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Text: 
 
Hitachi stops at 46.482% of Ansaldo Sts. The Japanese group has to settle for a share of slightly greater share 
than that with which Finmeccanica has ruled the railway signaling company until last November. The tender 
offer, which was finally closed yesterday after two extensions along the way, has in fact delivered to Hitachi 
only 6.4% of the shares in the hands of minority shareholders, which add up to 40,07% sold by Finmeccanica. 
Payment will be made on March 21st. That of yesterday was still the day that marked the record o tendered 
shares, nearly doubling the percentage touched until Friday, and bringing the total to 10.705% of the shares 
tendered. Suffice to say that out of a total 12.83 million shares, 6.39 million were tendered yesterday. But it 
was not enough to bring Hitachi, led by CEO Hiroaki Nakanishi, at least to the threshold of 50% plus one share. 
Certainly it has not helped to the war that has been unleashed around the price of the offer, those EUR 9.50 
per share, which according to the most hardened funds such as Amber and Elliott, would not reflect the real 
value of the company. Hitachi's decision to increase the price to 9.68 euro, effectively incorporating the 
dividend of 18 cents that will be proposed to the general shareholders' meeting of May 3rd, has convinced the 
final several shareholders, but not in sufficient number to be deliver an absolute majority. Today, on the front 
of the price will be another crucial day. Even if the takeover bid is closed, it remains open the heaviest trawl: 
the increase to EUR 9,899 decided by Consob and frozen by TAR awaiting the collegial decision. The 
Administrative Tribunal will meet today and will have to decide whether or not to accept the appeal filed by 
Hitachi against the decision of the Commission. If the appeal of Hitachi was rejected, the group should 
recognize the difference in price to the shareholders, releasing a sum specifically deposited in a bank account. 
In all probability, however, the story would not end here. Hitachi’s attorneys, in fact, may appeal to the appeal 
of the State, a bit as it happened with Camfin, the only other tender offer on which Consob has intervened by 
raising the price. But meanwhile, there are questions about possible scenarios within Ansaldo STS. First of all 
the Japanese group, which has already placed Alistair Dormer as president of the subsidiary, may not approve 
the dividend of 18 cents proposed by the board at the general shareholder’s meeting. Sticking to the numbers, 
it is also difficult for the funds against the tender offer to think of wearing the Japanese counterpart out, 
suggesting perhaps separate negotiations for their own packages at a higher price than the fork EUR 9,68-
9,899 which now opens between Hitachi, TAR and Consob. As for the industrial strategies that led 
Finmeccanica to choose Hitachi for the sale of the transport division, it is clear that programs will undergo 
some changes. The plan proposed by Tokyo, in fact, provided for the automatic delisting of Ansaldo STS, 
assumption possible with a stake of 95%. In that case, in fact, it is enough to state that you do not want to 
replenish the free float and the farewell is assured. But with a free float of 54%, like the present, the delisting 
from the stock exchange is not as simple nor automatic. Also the range of action in terms of governance is not 
to allow some kind of changes in favor of the new majority shareholder. Hitachi, in short, at least at first will 
have to lead the company as Finmeccanica did before, except that, as already mentioned, Piazza Monte 
Grappa did not have heavy shareholders to consider. The decisive verdict will have to come from the market. 
There is a remote hypothesis, although rarely practiced: the so-called technical delisting, which can be 
triggered in case of prolonged absence of trades on the stock. Yesterday the share closed at EUR 10.03, down 
1.47%, for a rashly reaction to be attributed to the last day of the tender offer. Now we must see how the stock 
will move at full capacity. 


