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Text: 
 
Milan. "A secret pact hidden to Consob" between Finmeccanica and Hitachi, an “agreement to overestimate 
the value of batteredy Ansaldo Breda and underestimate the one of the gem Ansaldo Sts to contain the final 
outlay» of Hitachi, the sale of Ansaldo STS to the Japanese "established evidently only to the condition to 
burden with" the branch Ansaldo Breda: scenarios not only suggested by Consob’s resolution of February 3rd 

that imposed the rise in the price of the takeover bid of Hitachi Ansaldo Sts, but also by "conversations 
intercepted in which many people interested for various reasons in the takeover bid would be in possession of 
useful documentation for the investigation”. 
 
These are the elements outlined yesterday in the decrees of the Milan prosecutor's office authorizing the 
Financial police’s raids in the offices of Rome, Genoa, Naples and Milan of Ansaldo Sts, Hitachi and even 
Finmeccanica, both with the aim of acquiring documents (with reference to the procedural "cases and forms 
of inspections" regulated by Article 244) and to take copies of computers and mobile phones of some of the 
(not investigated) company managers, including the CEO of Finmeccanica, Mauro Moretti. 
 
The investigation for market rigging and obstruction to the supervisory authority, at the moment "against 
unknown persons", originated from the appeal of minority shareholder Bluebell fund, based on the assumption 
of an agreement between the Italian defense giant and the Japanese group in the sale to the latter of the 40% 
of Ansaldo Sts (with subsequent launch of a mandatory tender offer on the remaining 60% at a price of 9.50 
euro per share), in parallel, however, to the sale, always to the Japanese, of Ansaldo Breda. 
 
For Finmeccanica and Hitachi (who yesterday reiterated that "will cooperate with the investigators”) the transfer 
Ansaldo STS and Ansaldo Breda are two independent operations, and not a single package. But on February 
3rd, Consob, ordering the rise of the takeover bid’s price of Hitachi from EUR 9.50 to 9.899 per share, has in 
fact recognized "the existence of a collusion between Hitachi and Finmeccanica". Two days ago the tender 
offer was concluded, and yesterday three events happened simultaneously. 
 
TAR of Lazio confirmed to Hitachi the suspension of Consob’s ruling (hearing on the merits on May 17th); 
Finmeccanica, along with the surge in earnings, announced that it will change its name into Leonardo; Milan 
prosecutor's office, whose appointment procedure of the future director will experience Monday at the Superior 
Council of Judiciary another stage with the hearing of all candidate magistrates, sent the currency Police Unit 
of the financial police to search the three companies at the center of the investigation. 


