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Text: 
 
Japanese Hitachi tried a new move to avoid the failure of the mandatory tender offer on Ansaldo STS, 
underway since two months, with acceptance limited to 3.2% of capital. Hitachi has offered STS’s shareholders 
a touch up of the tender offer price, offering a trade with the dividend approved by the board of STS: who will 
tender its shares will receive 18 cents more than the base price already offered (rising from 9.50 to 9.68 euro 
per share), while those who will nottender will unlikely receive the gross dividend of 18 cents per share 
approved few days ago by STS’s Board of Directors because Hitachi said it "reserves to vote against the 
proposal to distribute this dividend" in the assembly of Ansaldo on May 3rd. The Japanese group is the majority 
shareholder of STS, already owns the 40.06% package of Sts, taken over from Finmeccanica last November 
2nd. Therefore, a negative vote of Hitachi would most likely lead to the rejection of the dividend, unless a 
stronger alignment between the funds that have challenged the Japanese and ask for a higher price to sell the 
shares will form. The proposal of Hitachi, announced last night, did not come across tendered share yesterday. 
 
No shares of Sts were delivered yesterday, as already last Monday. Tendered shares remain steady at 3.2% 
of the capital. The initial goal of Hitachi was raking all the float (60% stake) to remove the company from the 
stock exchange and integrate it more easily in its activities. The takeover should have come to conclusion 
tomorrow. However, Hitachi has requested a further extension until March 15th and Consob, which met last 
night, according to revelations, would be oriented to grant the extension. March 15th there will be the joint 
hearing of TAR that will decide on the appeal of Hitachi against the rise of the tender offer’s price determined 
by Consob, increased to EUR 9,899. A judge of the TAR has already suspended the rise, provisionally. 
 
Hitachi underlined that should TAR confirm the price raised by Consob, the 18 cents of ''voluntary increase" 
would be absorbed in total EUR 9,899. Hitachi’s move would hve been suggested by the legal advisor Gianni 
Origoni Grippo Cappelli & Partners. "The proposal to Hitachi, with the feared possibility to object in the 
assembly the dividend payment, is all the more puzzling when you consider that comes just six days after 
STS’s Board of Directors, lead by majority by Hitachi, had approved a dividend of EUR 0.18 per shares", is 
the reaction of Giuseppe Bivona of Bluebell Partners, one of the shareholders who requested the rise in price 
to Consob. The dividend proposal was approved by the Board of Directors of Ansaldo STS with eight votes for 
and the abstention of the president, Alistair Dormer, a Hitachi manager. Instead, other executive of Hitachi in 
the board, Karen Boswell, had voted in favor. STS stocks closed unchanged yesterday at EUR 10. 


