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© 2021 Antares Vision

TRANSACTION SUMMARY

2

ANTARES VISION TO 

EXPAND ITS SOFTWARE

CAPABILITIES THROUGH 

THE ACQUISITION OF 

RFXCEL CORP. FOR AN 

UPFRONT CASH 

CONSIDERATION 

OF $120 MILLION

Notes:
1. Based on rfXcel LTM Dec-20 Revenues
2. Based on rfXcel reporting fiscal year ending March 2018-20
3. Based on LTM Jun-2020 performance

© 2021 Antares Vision

100% SOFTWARE AS A SERVICE (SaaS)

RECURRING REVENUES 1

>85% GROSS MARGIN 1

>25% HISTORICAL REVENUE CAGR 2

(similar trajectory expected going forward)

21% PRO FORMA SOFTWARE GROUP REVENUES 3

>80%
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STRONG STRATEGIC AND FINANCIAL RATIONALE

1) Acquire a Leading Software Platform and Skilled Resources in Highly Attractive, Highly Regulated Life 

Science Market

2) 100% SaaS with >80% of Recurring Revenues and an Avg. Contract Length >4 Yrs

3) Building a Global Integrated Leader in Track & Trace

4) Strengthens Antares Vision End-to-End Supply Chain Digitalisation Solutions

5) Further Geographic Diversification Adding Direct Presence in US and UK

6) Highly Complementary Client Base providing Significant Cross-selling Opportunities

7) Compelling Financial Profile, with Strong Revenue Growth Expected and Gross Margin >85%

8) Accretive Transaction to Growth,  EPS and FCF from Year-1 (before synergies)

9) Experienced Entrepreneurial Management Team to Reinvest and Continue in Their Roles

1

3

4

5

6

7

2

8

9
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RFXCEL AT-A-GLANCE

ATTRACTIVE END MARKETS EXPOSURE

Pharma / Life Science

Public Sector Government

Food & Beverages / 
Consumer Goods

KEY HIGHLIGHTS KEY STATS

FOUNDED IN 
2003

HQ: RENO, 
NEVADA (USA)

 SaaS-based Track & Trace solutions provider with a leading platform providing end-

to-end supply chain visibility

 Offers traceability, serialisation and integrated monitoring solutions

 Founder-led with a management team of industry veterans

 SaaS model with high portion of recurring and contracted revenues

 Compelling financial and operating metrics with revenue CAGR in the L2Y in excess 

of 25%1, and similar growth expected in the next years. >85% gross margins

 Software nucleus for Antares Vision with a view to further add software capabilities 

over time

Notes
1. Based on rfXcel reporting fiscal year ending March 2018-20

Subsidiaries in 
Russia and UK

Offices in 
San Francisco, CA

63
Employees

40+
Countries

~190
Customers

1,000+
Partners

~ 4 y
Contract 
Length

~$380K
Avg.

Subscription
Booking

5+ Bn
Serial 

Numbers 
Created

1+ MM
Items 

Processed 
Daily

LTM DEC-20

REVENUES: $17 mm
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81%

19%

Recurring Revenue Set-up Revenue

REVENUE BY TYPE REVENUE BY SECTOR 2 REVENUE BY REGION 3

Notes
1. Installation and implementation fees charged at contract signing
2. Breakdown of recurring revenues at Dec-20
3. Based on rfXcel reporting fiscal year ending March 2020

1

76%

10%

14%

North America Europe

Other

Life Science Public Sector

Food & Beverage

89%

2%
9%

REVENUES BREAKDOWN

LTM Dec-20 LTM Dec-20 LTM Mar-20
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RECURRING SaaS-BASED REVENUE MODEL

INNOVATION DATA-CENTRIC

OFFERING CAPABILITIES

ABILITY TO GENERATE, STORE, EXCHANGE, MONITOR AND ANALYSE DATA TO CREATE END-TO-END VISIBILITY AND TRANSPARENCY, 
OPTIMISE SUPPLY CHAIN AND ENABLE REGULATORY COMPLIANCE

Traceability

Supply Chain Visibility Software

Integrated Monitoring Software

Database Consolidation

Data Aggregation / Validation

System Interoperability

Serialization Software
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COMPLETE SUPPLY CHAIN VISIBILITY & SECURITY

GROWING NEED FOR TRACEABILITY / SERIALIZATION

Regulated 
Industry

Globalization of 
The Supply Chain

Need for
Technology to 
Provide Visibility 
and Efficiency

94%

% of clients likely to be loyal and 
willing to pay more to a brand that 

offers complete transparency

SUPPLY CHAIN TRANSPARENCY DIGITAL TRANSFORMATION

Digital Transformation 
Market Volume by 2023

$2.3 Tn

CONTROL

 Flexible and extensible platform for complete customer 

control

 Real-time disaster recovery enabling constant uptime

DATA QUALITY

 Validating and matching data between disparate systems

 Exception-based system with configurable alerts

and notifications

OPEN AND FLEXIBLE

 Complete interoperability and open network supporting

common protocols

 Mapping and Matching data between systems and files

ANALYTICS

 Purpose built workflow providing unique insights into customer

supply chain

 Full audit trail of information simplifying compliance
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EXPANDING, BLUE-CHIP CUSTOMER BASE

LONG-TERM
CUSTOMER

RELATIONSHIPS
LONG-TERM FRAMEWORK 
AGREEMENTS

MISSION
CRITICAL

SOLUTIONS

HIGH SWITCHING 
COSTS

HIGH COST OF 
FAILURE

ACUTE FOCUS ON
BRAND PROTECTION

CO-DEVELOPMENT OF 
TAILORED SOLUTIONS

GLOBAL REACH WITH BLUE CHIP CUSTOMER BASE

 Marquee blue-chip customer base of large multinational organizations

 Highly configurable solutions allow rfXcel to attract big customers in new verticals 

and geographies

 Complementary customer base allowing for reciprocal cross-selling opportunities

GLOBAL REACH

~100% CUSTOMER 
RETENTION 

AV Headquarters

AV Subsidiary

AV R&D/AI Site

RfXcel Subsidiary

RfXcel Customer Base

AV Customer Base

Shared Customer Base
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KEY TERMS OF THE ACQUISITION

CONSIDERATION

FINANCIAL 
IMPACT

TIMING &
APPROVAL

 Acquisition of 100% of rfXcel for an upfront consideration of $120 million (debt and cash free), payable in cash at closing. 

Implied 6.9x LTM revenues at Dec-20

 Deferred cash consideration of up to $30 million potentially paid in Q1 2023 upon realisation of certain cash-in targets 

(collection of $19 million cash from existing contracts and recurring revenues)

 rfXcel’s key management to reinvest a significant portion of their cash proceeds into Antares Vision (40% of net proceeds, or $8 

million), while remaining in their roles to continue growing the company 

 The acquisition will be primarily financed through a new €100 million facility to Antares Vision S.p.A.

 Meaningfully enhances Antares Vision contracted & recurring software revenue base: c.21% of sales pro forma for the 

transaction (vs. 9% today) 1

 Compelling financial profile: highly accretive to revenue growth, with recurring revenues and >85% gross margin

 Accretive to Antares Vision’s earnings and free cash flow from year one (before synergies)

 Cost and capex synergies from cost and R&D optimisation, in addition to accelerating our standalone growth 

 Significant revenue synergies opportunities from cross-selling given complementary product offering and customer base

 Transaction expected to close in March 2021 subject to customary regulatory approval

Notes:
1. Based on LTM Jun-2020 performance
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ACCELERATING THE DIGITALISATION OF END-TO-END SUPPLY CHAIN

FULL ALIGNMENT WITH ANTARES VISION STRATEGY 

Strengthen Software offering across key end-markets1

2

3

Grow share of recurring and contracted digital revenues4

Enable supply chain digitalisation: transparency, inclusivity and sustainability6

Enhance suite of SaaS capabilities

Drive customer experience for digital solutions

Expand Smart Data Services offering5
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LEGAL DISCLAIMER

This document has been prepared by Antares Vision S.p.A. (the “Company”) for informational purposes in relation to the Company. This document, the information contained herein and any information provided at any oral presentation in connection herewith, including any question and answer session that 

follows (the “Materials”), is in summary draft form for discussion purposes only and must not be relied upon for any purpose.

By accessing this document and/or attending the presentation to which this document relates, you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming 

your own view of the potential future performance of the Company’s business; further, you will be taken to have represented, warranted and undertaken that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the Materials, and have read and agreed 

to be bound by, and comply with, the contents of this notice.

The Materials have been prepared and issued by, and are the sole responsibility of, the Company and no representation or warranty, express or implied, is given by or on behalf of the Company or any of its affiliates, shareholders, directors, officers, advisers, agents or employees or any other person as to the 

truthfulness, accuracy, fairness, or completeness of, or for any errors, omissions or misstatements in, the information or opinions given at the presentation or contained in the Materials and/or related materials and no liability is accepted for any such information or opinions or any loss howsoever arising. Any 

information regarding industry, market and competitive position that comes from third party sources has not been independently verified. Undue reliance should not be placed on any of the industry or market data in the Materials. 

The Materials are not intended for potential investors and do not constitute or form part of any offer, or a solicitation of any offer, or a recommendation or inducement to buy or sell securities, and should not be construed as a prospectus or offering document. The Materials are not intended to form the basis of 

any investment activity, advice or decision and investors should not subscribe for or purchase any shares in the Company on the basis of or in reliance on the information in the Materials. The Company has not decided finally whether to proceed with a transaction.

Information contained in this presentation is a summary only and this presentation does not purport to identify or suggest all of the risks (direct or indirect) that may be associated with an investor’s investment in the shares of the Company.

Any purchase of securities in a global offer of the securities of the Company should be made solely on the basis of the information contained in the final prospectus (the “Prospectus”) or offering circular (if any) to be issued by the Company in connection with such global offer.

The Materials may include forward-looking statements, which are based on current expectations and projections about future events. These forward-looking statements, as well as those included in any other Material forming part of the preliminary discussions, are solely forecasts reflecting current views with 

respect to future events and plans, estimates, projections and expectations which are subject to known and unknown risks, uncertainties and assumptions about the Company and its subsidiaries and investments that are in some cases beyond the Company’s control, including, amongst other things, the 

development of its business, trends in its operating industry and future capital expenditure. These risks, uncertainties and assumptions may cause the Company’s actual results, performance or achievements to differ materially from those expressed or implied by the forward-looking statements (and by past 

results, performance or achievements). Forward-looking statements are not guarantees of future performance and speak only as at the date of this document. Any reference to past performance is not to be taken as an indication of future performance. No one undertakes to update or revise any such forward-

looking statement, except as and to the extent required by law. No representation or warranty is given as to the achievement or reasonableness of future projections, management targets, estimates, prospect or returns, if any. You are therefore cautioned not to place undue reliance on any forward-looking 

statements.

The Company does not intend to register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and any such securities may not be offered or sold in the United States unless registered under the Securities Act or offered in a transaction exempt from, or not 

subject to, the registration requirements of the Securities Act. There will be no public offering of the securities in the United States. Neither this document nor any copy of it may be taken or transmitted into or distributed, directly or indirectly, in the United States (other than to qualified institutional buyers, as 

defined in Rule 144A under the Securities Act) or in Australia, Canada or Japan or to any resident of Australia, Canada or Japan or any other jurisdiction that prohibits the same or to any securities analyst or other person in any of those jurisdictions. Persons into whose possession this document comes should 

inform themselves about, and observe, any prohibitions or restrictions by law concerning the distribution of this document in other jurisdictions. Any failure to comply with this restriction may constitute a violation of United States or other national securities laws.

These Materials have been prepared on the basis that any public offering will be conducted in Italy pursuant to the Prospectus that will be published following the approval by CONSOB in accordance with applicable laws and regulations. The Materials are not intended for the general public in Italy. Neither this 

document nor any copy of it may be taken or transmitted into or distributed, directly or indirectly, in Italy to individuals or entities falling outside the definition of Qualified Investors as per Article 34-ter, para. 1, lett. b) of CONSOB Regulation No. 11971/1999 (as amended).

In the United Kingdom, the Materials are intended for, and are directed only at, persons who: (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”); (ii) are persons 

falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Order; or (iii) are persons to whom it may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant Persons”). The Materials are 

intended for Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which these Materials relate are available in the United Kingdom only to Relevant Persons and will be engaged in only with Relevant Persons. These Materials 

have been prepared on the basis that any offer of shares or other securities in the United Kingdom will be made pursuant to an exemption under Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "UK Prospectus Regulation") from the 

requirement to publish a prospectus for the offers of shares or securities. Accordingly, any person making or intending to make an offer in the United Kingdom of securities which are the subject of these Materials may only do so in circumstances in which no obligation arises for the Company or any of the 

underwriters to publish a prospectus pursuant to Section 85 of the Financial Services and Markets Act 2000 or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation, in each case, in relation to such offer. The Company has not authorized, nor does it authorize, the making of any offer 

of securities in circumstances in which an obligation arises for the Company or the underwriters to publish or supplement a prospectus for such offer.

These Materials have been prepared on the basis that any offer of shares or other securities in any Member State of the European Economic Area, other than Italy (each a “Member State”), will be made pursuant to an exemption under Regulation (EU) Regulation 2017/1129 (the “Prospectus Regulation”) from 

the requirement to publish a prospectus for the offers of shares or securities. Accordingly, any person making or intending to make an offer in a Member State of securities which are the subject of these Materials may only do so in circumstances in which no obligation arises for the Company or any of the 

underwriters to publish a prospectus pursuant to Article 1 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation to such offer. The Company has not authorized, nor does it authorize, the making of any offer of securities in 

circumstances in which an obligation arises for the Company or the underwriters to publish or supplement a prospectus for such offer.

These Materials are an advertisement pursuant to (i) the Prospectus Regulation; (ii) Italian Legislative Decree No. 58 of February 24, 1998 (as amended) and CONSOB Regulation No. 11971/1999 (as amended), implementing the Prospectus Regulation, and (iii) the UK Prospectus Regulation.

The Materials do not purport to be all-inclusive or to contain all the information that a recipient may desire in assessing any transactions contemplated therein. The information and opinions contained in the Materials are provided as at the date of the presentation and may be subject to updating, completion, 

revision and amendment, and such information may change materially. No person is under any obligation to update or keep current the information contained in this presentation and any opinions expressed relating thereto are subject to change without notice.


