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Emidio Zorzella 

Co-CEO (co-founder) 

Massimo Bonardi 

Co-CEO (co-founder) 

 

Alioscia Berto 

CFO 

 

Á President and co-founder of Antares 

Vision (2007) 

Á Industrial Division General Manager 

of Tattile (2004-2007), an Italian 

company producer of vision system 

solutions 

Á Co-founder of SemTec (1998), 

University spin-off; collaboration with 

IMA for the integration of artificial 

vision systems with application on 

packaging machinery 

Á Researcher at University of Brescia 

(1997-1998) 

Á Graduated in Opto-electronic at 

Politecnico di Milano (1995) 

Á Managing and Technical Director 

and co-founder of Antares Vision 

(2007) 

Á Industrial Division General Manager 

of Tattile (2004-2007), an Italian 

company producer of vision system 

solutions 

Á Co-founder of SemTec (1998), 

University spin-off; collaboration with 

IMA for the integration of artificial 

vision systems with application on 

packaging machinery 

Á Researcher at University of Brescia 

(1997-1998) 

Á Graduated in Opto-electronic at 

Politecnico di Milano (1995) 

Á CFO since 2018 

Á Joined in 2015 from Fondo Italiano 

dôInvestimento SGR where he 

served as Partner from 2011 to 

2015 

Á Previously Senior Principal and 

Managing Director of Italy at 

Doughty Hanson & Co (1998-2010) 

Á Investment Banking at ING ï 

Barings (1997-1998) 

Á Corporate Finance at KPMG (1994-

1997) 

Á Graduated in Business 

Administration at Bocconi University 

(1994) 
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Section 1 

Transaction overview 
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Growth story in a technological niche supported by secular growth trends (quality control, track and tracing, anti-counterfeiting) 
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Target ς Best in class IPO candidate 
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G
ro

w
th

 %
1 

Equity Value (ϵm)2 

Top 10 AIM listed companies3 Mediobanca best IPOs on MTA SPAC targets 

Source: Bloomberg and Company prospectus as of December 2018 

Note:  1) CAGR last 3 years before Business Combination and IPOs; 2) Equity Value pre-money @IPO or @ Business Combination; 3) top 10 AIM listed companies excluding SPACs 

and companies listed with a SPAC, market value as of 4th December 2018 

Technological leadership in a highly sophisticated market (25% of employees in R&D)   

High entry barriers  given strong and resilient relationship with customers  
(software and hardware systems installed on more than 2.000 serialisation lines) 
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Target ¸ Antares Vision 

Preliminary valuation Pre-
Money 

¸ Enterprise Value: ϵ500.0m 

¸ Net Cash: ϵ28.8m 

¸ Equity Value Pre-Money: ϵ528.8m 

Structure Improvement 

Investor Friendly 

¸ Special Shares: 5/6 of Special Shares will be converted at ϵ13.5 (1:6 ratio) 

To reinforce and underline Promoters commitment in the transaction, thresholds at ϵ11, ϵ12 and ϵ13 have 
been moved to ϵ13.5 

New thresholds (ϵ13.5) is higher than mandatory conversion price for market warrant (ϵ13.0) 

New vesting period of 5 years to commit a longer support to the company  

¸ Lock-up period: 12 months from Special shares conversion or Ordinary share price @ ϵ15; and in any case, not 
shorter than 24 months from the Business Combination  

¸ 3,000,000 new warrants to be issued @Business Combination: +43% vs. original structure  

Total number of new warrant will remain fixed, independently from deal size and cash used for the Business 
Combination 

No adjustment for any strike price or triggers 

No impact from any potential withdrawal 

a 

b 

c 

Antares Shareholding structure 
at Business Combination 

¸ 88.01% Regolo & Sargas (existing shareholders) 

¸ 11.99% ALP.I 
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Performance Shares 

¸ 1,189,590 Performance shares reserved to existing Antares Vision shareholders 

25% converted into Ordinary shares @ ϵ13.5 per share (ratio 1:6) 

50% converted into Ordinary shares @ ϵ14.0 per share (ratio 1:6) 

25% converted into Ordinary shares @ ϵ14.5 per share (ratio 1:6) 

New Structure of Special 
Shares 

¸ 300,000 Special shares 

1/6 converted into Ordinary shares @ Business Combination (ratio 1:6) 

5/6 converted into Ordinary shares @ ϵ13.5 per share (ratio 1:6)   

80% of ALP.I special shares to ALP.I promoters 

20% of ALP.I special shares will be sold pro-quota to Antares existing shareholders 

Warrant 

¸ 3,000,000 new warrants to be issued @Business Combination  

¸ 2,000,000 existing warrant 

¸ up to 1,356,500 new Ordinary Shares of Antares Vision (Mandatory conversion when Ordinary Share price equals or 
exceeds ϵ13)  

Deal Structure & Use of 
Proceeds  

¸ Reverse merger  

¸ ALP.I total investment: ϵ70.0m 

ϵ50m for capital increase 

ϵ20m purchase from Regolo (for minority and non strategic shareholders) 

¸ After withdrawal (if any), the excess cash, in respect of ϵ70m, will be distributed  



Investor return at different stock prices 
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This slide is for information purpose only. It contains forward-ƭƻƻƪƛƴƎ ǎŎŜƴŀǊƛƻǎ ŎƻƴŎŜǊƴƛƴƎ ![tΦL ƛƴǾŜǎǘƻǊǎΩ ǊŜǘǳǊƴ ǿƘƛŎƘ ƛƴǾƻƭves risks and uncertainties and are subject to change. 

In particular, this scenario is based on the following assumptions: 1) Assuming the exercise of warrants; excluding additional return from dividend, if any; no withdrawal scenario 

@ ϵ11  

@ ϵ12 

@ ϵ13 

Share performance 

ϵ691m 

ϵ502m 

ϵ565m 

ϵ628m 

Market cap.  
ex cash 

@ ϵ13.5 

Conversion of Special 
Shares and 25% of 

performance shares  



Expected Timetable ς Key dates 
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ALP.I listing on AIM 1-Feb-18 

Business Combination announcement  19-Dec-18 

Record Date 24-Jan-19 

ALP.I Extraordinary General Meeting (first call) 4-Feb-19 

ALP.I Extraordinary General Meeting (second call) 7-Feb-19 

Reverse merger and first day of trading for Antares Vision Mid April 
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Introduction to Antares Vision 
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Mission 

Technology leader ideally positioned to benefit from the secular trends in tracing, inspection and quality Leadership 

Cǳƭƭȅ ƛƴŘŜǇŜƴŘŜƴǘ ǘŜŎƘƴƻƭƻƎȅ /ƻƳǇŀƴȅ ǿƛǘƘ ŀ Ǝƭƻōŀƭ ŀǿŀǊŜƴŜǎǎ ŀǎ ŀ ƭƛǎǘŜŘ ǇƭŀȅŜǊ ŀƴŘ ƴƻ άŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ 
ōǳǎƛƴŜǎǎέ ŎƻƴǎǘǊŀƛƴǘǎ 

Independence 

Aggregating force in the fragmented reference market Consolidator 

άLeading the complete process of protecting the products throughout their life-cycle, 
Antares Vision delivers the most comprehensive and scalable global solution in 
inspection systems, track & trace and smart data management. 

Driven by competence, energy and passion, we have fun in providing innovative 
technologies and developing strong partnerships with our customers to co-create 
added ǾŀƭǳŜέ 

Long term partner to key customers and unique ability to keep up with their quickly evolving needs Partnership 
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STATE-OF-THE-ART 

TECHNOLOGY  
in the Track & Trace sector 

to consolidate its leading role 
in the pharmaceutical market 

ONE-STOP-SHOP   
with the most complete offer of 

hardware and software 

to face customer needs and 
technological development 

360°  SERVICE PORTFOLIO 
with the support of a worldwide 

specialized team 

to guarantee clients 
proximity 

{I!w9Ih[59w{Ω Chw9{LDI¢ 
in selecting the pharmaceutical 

market 

to obtain a critical competitive 
advantage 

άA series of forces are increasingly reshaping the 
¢ǊŀŎƪ ϧ ¢ǊŀŎŜ ŀƴŘ ǘƘŜ ±ƛǎǳŀƭ LƴǎǇŜŎǘƛƻƴ ƳŀǊƪŜǘǎΧ 

#1 #1 

TRACK & TRACE 

REGULATORY EVOLUTION 
for prescription drugs 

ENLARGEMENT 
to OTC products 

FULL VALUE CHAIN 
CONTROL 

TECHNOLOGICAL ALIGNMENT 
of the industrial market 

SMART SUPPLY CHAIN 
MANAGEMENT 

SMART DATA 

ΧǿƘŜǊŜ !ƴǘŀǊŜǎ ±ƛǎƛƻƴ Ŏŀƴ ƭŜǾŜǊŀƎŜ ŀ ǳƴƛǉǳŜ ǎŜǘ ƻŦ ǎƪƛƭƭǎΧ 

DATA 
MONITORING 

CONTINUOUS INDUSTRIAL IMPROVEMENT 
through big data and analytical tools 

Χǘƻ ōŜŎƻƳŜ ǘƘŜ Ǝƭƻōŀƭ ƭŜŀŘŜǊ ƛƴ ǘƘŜ ƳŀǊƪŜǘ ŦƻǊ ŀ ƘŜŀƭǘƘƛŜǊ ŀƴŘ ǎŀŦŜǊ ǿƻǊƭŘέ 

Technological leader in 
tracing, inspection and 

quality 

CREDENTIALS and 
TRANSFERABILITY   

of pharmaceutical know-how 

to expand into the industrial 
market with a unique edge 

VISUAL INSPECTION 

INCREASING PENETRATION 
of visual inspection solutions 

CROSS SELLING 
OPPORTUNITIES 



Unique way to serve customer needs in the Track & Trace business 
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Sources: Company information 

AV offers a complete suite of serialization modules, aggregation systems and flexible software in order to be compliant to all legislations on serialization, aggregation and e-pedigree 

Governmental /  
Supply chain 

Corporate 
Level 4 

Devices 
Level 1 

Regulatory 
agencies 

External  
supply chain 

CMOs 

Corporate ERP 

ATS link 

ATS Hub 

Production plant 
Level 3 

Warehouse management system 

WTS warehouse and shipment manager 
 
 

Plants ERP 

ITS interface tracking system 
 
 

 
Site database 

GTS plant manager 

Serialization 
of cartons or 

bottles 

Bundle 
aggregation 

Case 
aggregation 
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aggregation 

Production line 
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WTS station and terminals 
MTS line manager 

STS Automatic aggregation 
HTS Semi-automatic aggregation 
PTS Manual aggregation 

Serialization Aggregation 

Production lines 

Rework 
shipment 

pick & pack 
recall 

Corporate Production Warehouse 

T&T VI 

T&T VI 

T&T 

Smart Data 

Smart Data 

Visual 
Inspection 
machines 



Antares Vision at a glance 
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Key financials1 Overview of the Company 

2017 revenues 
by region3 

2017 revenues 
by industry3 

Å Founded in 2007 and headquartered in Travagliato (Brescia), Antares Vision όά!±έ 
or the ά/ƻƳǇŀƴȅέύ is the leading global provider of traceability and vision control 
solutions (a combination of hardware and software) for the pharmaceutical and 
other industrial sectors 

Å The Company designs, manufactures, installs and maintains innovative serialization 
and high performance inspection systems and machines and it recently entered 
the Smart Data Management segment 

Å AV products and software are used for serialization, inspection and data collection 
activities both by direct customers and regulatory bodies 

Å The Company is leader in the pharmaceutical industry with a fast growing 
presence into industrial sectors such as F&B, cosmetics and fashion 

Å Antares Vision systems are mainly installed stand-alone and to a lesser extent 
integrated in high-performance third party machinery. As of today, there are: 

Å More than 200 pharmaceutical plants equipped with !±Ωǎ serialization and 
aggregation technologies (more than 2,000 installed lines) 

Å More than 5bn of SKUs serialized, aggregated and distributed worldwide 
thanks to AV solutions 

Å More than 25,000 inspection cameras installed  

Å The Company boasts a global reach (export accounts for c. 84% of 2017 revenues) 
guaranteeing proximity to customers and service level through 9 local facilities and 
30+ partners 

11.8 16.1 
25.4 

46.0 

64.5 

94.0 

>110 

0.8 1.2 2.2 
10.4 13.0 

22.8 >30 

7.1% 7.3% 8.7% 

22.6% 20.2% 

24.2% >27% 

2012A 2013A 2014A 2015A 2016A 2017A 2018E

ϵm 

VoP EBIT EBIT %

60 
Countries 

served 

ϵ30m+ 
2018 EBIT1 

500+ 
Workforce2 

30+ 
Partners 

ϵ110m+ 
2018 VoP1 

2,000+ 
Installed 

lines 

Abbrev.:  VoP = Value of Production 

Notes: (1) 2012A-2017A figures refer to statutory accounts; 2018E figures refer to management assumptions; (2) Including partnersô employees; (3) Management 

 accounts 

Sources: Company information 
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2017 revenues 
by product line3 

Track & Trace 
79% 

Visual Inspection 
16% 

Services 
5% 

27%+ 
2018E EBIT 

margin1 

45%+ 
VoP CAGR 
12A-18E1 

84% 
Export 


