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Sub-Headline: M&A. The offer extended to 19 February Intesa collusive HitachiFinmeccanica 
 
Text: 
 
The tender offer price of Hitachi on Ansaldo Sts increases from EUR 9.50 to EUR 9.899 per share, ie by 4.2 
percent. Consob issued yesterday around 21.30 his long-awaited verdict. When time was almost over, just two 
trading days from the conclusion of the tender offer which commenced on 4 January. Consob has decided to 
extend by two weeks the tender offer, up to Friday, February 19th. A difficult decision that of the Commission 
chaired by Giuseppe Vegas, considering the demands for the rise in the price was submitted on November 
10th and November 11th by two funds, Amber Capital Partners and Bluebell (also the advisor of Elliott Fund). 
It's been 85 days before the decision. Perhaps because Consob as attentive spectators not only in the funds 
who presented the request and the Japanese technology giant, but also an influential public industrial group, 
Finmeccanica, and therefore also the government. The dispute on the price originated from complex 
transaction in which Finmeccanica sold its railway activities, preferring Hitachi to the Chinese group Insigma. 
In order to sell AnsaldoBreda, fchronically in red, Finmeccanica’s CEO Mauro Moretti has also sold its share 
(40%) of gem Ansaldo STS, stock exchange listed, for EUR 9.5 per share, equal to 761 million.  
 
Hitachi has therefore launched a mandatory totalitarian tender offer on 60% of STS at the same price of EUR 
9.5. Consob has accepted the principle supported by Amber and Bluebell, who spoke of "collusive" agreements 
between Finmeccanica and Hitachi to underestimate the 40% of STS and overstate AnsaldoBreda, which they 
believe has a negative value. This agreement would have penalized the minority shareholders of STS. Consob 
claims to have found "the existence of collusion between Hitachi and Finmeccanica" in the sale of 40% of 
Ansaldo STS to the Japanese. According to the stock exchange Authority, the sale of the stake in STSE to 
Breda have a "unitary nature“. In the deal Hitachi has recognized to Finmeccanica an additional price 
component than the price agreed for the purchase of 40% of Ansaldo Sts notified on February 24, 2015, 
through the overvaluation of AnsaldoBreda, quantified in 32 million euro. The tender offer is directed to 
119,869,000 shares for a maximum cost of 1.14 billion euro. The rise of 4.2% can result in an additional burden 
of 47.8 million for Hitachi. It depends on how many will be the acceptances of the offer. Until yesterday 
4,410,000 shares, representing 2.2% of the capital of STS, were delivered. For Bluebell, Giuseppe Bivona 
commented that the principle stated by Consob "is important, but the price increase is insufficient. Nothing 
changes". The title yesterday closed at EUR 9,855 (+ 0.15%). 


