
TXT e-solutions S.p.A., Via Milano, 150 - 20093 Cologno Monzese (MI) - Italy, Tel. +39 02 257711 Fax. +39 02 2578994, 
PEC txtesolutions@legalmail.it, C.F./P.IVA/Registro delle Imprese di Milano, Monza Brianza e Lodi n. 09768170152,  

Capitale Sociale € 6.503.125,00 i.v. 
www.txtgroup.com 

PRESS RELEASE 

TXT Strengthens Cloud and Digital Transformation 

Expertise with Acquisition of FastCode 

▪ TXT e-solutions S.p.A. ("TXT") announces the acquisition of 100% of the share capital of 
FastCode S.p.A. ("FastCode"), a company emerged from a project initiated in 2006 by 
the current selling partners. FastCode has developed into a firm with specialized profi-
ciency in digital transformation, supported by advanced capabilities in cloud compu-
ting, data analytics, and other enabling technologies. FastCode delivers these innovative 
solutions to its predominantly large enterprise client base through a team of over one 
hundred professionals situated at the Cesena headquarters and three additional offices 
in northern Italy.

▪ Financial revenue is expected at EUR 9.5 million in 2023. The Adjusted EBITDA margin 2023 
is expected to be 15%, in line with the previous year;

▪ In 2024, the budget shared with FastCode's management anticipates a steady revenue 
growth exceeding 10%, with the synergies expected to provide additional momentum to 
the overall growth of the TXT Group. Continuity in EBITDA margin is anticipated. 
FastCode's results will be consolidated within TXT's Software Engineering division, effec-
tive from 1st December 2023.

▪ FastCode showcases specialised skills in software and application development, partic-
ularly with cloud-native technologies. Over its more than fifteen years of market pres-
ence as a technology partner for large companies in the local area, the company has 
excelled in providing services for the digitalisation of customer processes, including 
cloud migration. The potential for scalability is enhanced by leveraging the widespread 
presence of the TXT ecosystem in both national and targeted international territories.

▪ The price paid at closing for the acquisition of 100% of FastCode's capital, exclusive of 
earn-outs and Net Financial Debt, stood at EUR 5.0 million. This amount comprised a 
portion in cash and a portion through the sale of TXT treasury shares. The two selling 
shareholders, who currently serve as directors and managers at FastCode, will retain 
their positions under specific conditions. These include retention, claw-back, and double 
earn-out clauses. The initial earn-out clause concludes upon the approval of FastCode's 
financial statements as of 31/12/2023.
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The second earn-out clause concludes upon the approval of FastCode's 2027 financial 
statements, contingent on meeting growth targets. 

Milan, 4 December 2023 – 18:05 

TXT e-Solutions S.p.A. ("TXT"), a company listed on the STAR Segment of the Mercato 
Telematico Azionario organised and managed by Borsa Italiana S.p.A., informs that today 
a contract was signed for the acquisition of 100% of the share capital of FastCode S.p.A., 
a digital company founded by the current sales partners with specialised skills in digital 
transformation supported by cloud, data analytics and other innovative technologies. 
TXT will consolidate the results within its Software Engineering division as of 1 December 
2023. 

The acquisition of FastCode represents a strategic move in the accelerated growth pro-
ject of the TXT Group. This operation involves the consolidation of cross-cutting expertise 
with the addition of over one hundred specialists in digital technologies. It also reinforces 
geographical coverage in the highly industrialised Emilia-Romagna region and broadens 
the portfolio of digital services associated with cloud technologies. 

FastCode, established in Modena by two young engineers who currently serve as sales 
partners, has accumulated over 15 years of experience in the ICT market. Through con-
tinuous growth and the acquisition of major clients in the Telco, Industrial, and Automo-
tive sectors, FastCode has developed specialized expertise in digital transformation. This 
proficiency is reinforced by capabilities in cloud computing, data analytics, and other 
enabling technologies. Primarily catering to large enterprises, FastCode's services are de-
livered by a dedicated team of over one hundred professionals across its four operational 
offices in northern Italy. Throughout its history, FastCode has consistently achieved 
steady revenue growth, resulting in an anticipated sales revenue of EUR 9.5 million in 2023, 
accompanied by an Adjusted EBITDA margin of 15%. 

"We firmly believe that the incorporation of our team's specialized skills into the TXT Eco-
system marks a strategic and pivotal milestone for our company", state Gianni Mancini 
and Massimiliano Saponaro, founders of FastCode Spa. "This move accelerates the pro-
fessional development of all our resources and positions us to compete in contexts that 
were previously beyond reach." 
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FastCode's Software Engineering services concentrate on consulting and ICT projects 
dedicated to digitising and innovating enterprise processes. Encompassing phases such 
as design, analysis, project management, and culminating in the deployment of the final 
customer solution, FastCode excels in providing comprehensive solutions. The company 
specialises in developing innovative outsourced software and applications, with a par-
ticular emphasis on front-end and back-end development, software architecture, and 
robust expertise in cloudization (e.g., cloud application development, cloud migration, 
etc.) of core customer processes. These competencies will be seamlessly integrated into 
the TXT Group's technology portfolio, creating synergies to further enrich its offerings. 

"With FastCode, we enhance the TXT Group's ecosystem by incorporating expertise and 
over one hundred highly specialised resources in the Cloud," comments Daniele Misani, 
CEO of the TXT Group. "We broaden the Group's customer base, fostering new techno-
logical and commercial synergies to fortify our position in the intricate digital innovation 
market." 

The acquisition of FastCode received unanimous approval from TXT's Board of Directors. 

The agreed base consideration for the acquisition of 100% of FastCode paid at the closing, 
net of the earn-outs and claw-back outlined below, was set at €5.0 million. This com-
prised a portion in cash and a portion in TXT e-solutions S.p.A. shares. The Net Financial 
Debt determined at the closing will be settled in cash. 

The current directors and managers of FastCode, who are also the selling shareholders, 
will continue their roles within the company. The acquisition agreement outlines provi-
sions for retention, claw-back, and two earn-outs in their favour. These earn-outs are 
scheduled to mature from the approval date of FastCode's 2023 financial statements to 
the approval of its financial statements for the year ending 31 December 2027. The initial 
earn-out will be calculated based on FastCode's ac-tual results for the year 2023. The 
second earn-out will be determined by FastCode's av-erage EBITDA from its 2026 and 
2027 financial statements. Additionally, the agreement includes a claw-back clause 
tied to FastCode's average EBITDA over the period from 2024 to 2027. Both the earn-outs 
and claw-back clauses are designed to align the selling and managing shareholders of 
FastCode with the growth targets established in collaboration with TXT's management.  
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For further information:   

Daniele Misani - CEO 
Tel. +39 02 257711 
infofinance@txtgroup.com  
-- 
Andrea Favini – IR 
Tel. +39 02 257711 
infofinance@txtgroup.com 
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