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Text: 
 
MILAN. Four pages to put in the gunsight the takeover bid of the Japanese giant Hitachi of Ansaldo STS. A 
search warrant delivered by the men of the currency Police Unit in the Italian branch of Hitachi, in Naples, in 
the headquarters of Finmeccanica, in capital city, and in the Genovese of Ansaldo. The financiers have 
acquired documentation also at number one of Finmeccanica, Mauro Moretti - former CEO of Ferrovie dello 
Stato - including memories of personal computers and mobile phones. 
 
For the moment, the public prosecutor in Milan, Adriano Scudieri, directed the department on financial crimes 
of the adjunct Francesco Greco, has not recognized any investigation, but the allegations made are those of 
market rigging and obstruction of the oversight bodies. Focus of the investigation the transfer to the Japanese 
group of the 40% stake held by Finmeccanica - which controlled Ansaldo – and made official in November last 
year. 
 
The opacity of the entire sale of the railway branch of the Italian company had been highlighted in a report sent 
to the attorney by the Stock Exchange inspectors just before Christmas. The concern was that there was an 
overvaluation of Ansaldo Breda for about 32 million euro, in the total package of sale. A loss for the 
shareholders - according to Consob - which enabled Hitachi’s managers to launch the takeover bid - this is the 
prosecution's core idea - at a lower cost than that required by law. Hence the decision of the Authority of the 
Italian stock market to raise the price paid per share, from EUR 9.5 to 9,899. Financial crimes, at the moment, 
seem to be only the battering ram in order to understand the actual correctness of the entire operation. 
 
A change in the real value of Ansaldo would have brought Hitachi a net gain, saving on the overall price of the 
tender offer. And the underlying reasons for this doubts, now, the Milanese prosecutors are trying to see more 
clearly. Therefore the in-depth searches also in the e-mails and phone messages. 
 
It has been Bluebell Partners Fund to blow up the scandal, and in a statement they explicitly spoke of a 
"collusion" between Finmeccanica and Hitachi. A hypothesis later confirmed by Consob. The Japanese giant, 
through Kentaro Masai, Managing Director of Hitachi Global rail, commented from Miami that his "company 
will cooperate with the Italian authorities, but right now it is too busy to be able to comment on the progress in 
the investigation." 
 


