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Text: 
 
Three days are left until the closing of the mandatory tender offer launched by Hitachi on Ansaldo STS, but 
given the climate it is not to rule out going into extra time. The low level of acceptances and the ever mor 
eheated controversy over the price offered by Hitachi suggest a possible lengthening of the terms. The Italian 
stock exchange announced in its usual update that, "under the takeover bid launched by Hitachi on 
AnsaldoSTS shares just 178,274 shares were tendered”. Therefore, up to last 1st of February 3,992,674 
shares, equal to 3.331% of the shares have been delivered. This is another reason why a postponement of 
the closing date of the offer is one of the hypotheses on the table. It will be learnt with the decision of Consob 
on the fairness of the price of 9.5 euro per share. At that point it will be again up to Hitachi Rail Investments 
Ltd, the Italian vehicle through which the Japanese company acquired 40% of rail signaling company on 2 
November from Finmeccanica. No delay from Consob considering that, technically, it has until Friday to decide, 
but in the meantime around the characteristics of the offer an arm wrestling between the Japanese buyers and 
some of the minority shareholders, convinced that the company has been underestimated, is being fought. To 
unleash the offensive on the price, considered too low, were Amber fund, the consulting firm Bluebell and, 
finally, Elliott fund led by Paul Singer. Just the new entry (which has a 2% stake plus options for another 8%) 
led Hitachi to a harsh reply, in which it blames to Elliot to have provided to the market “inaccurate and 
misleading information, thus creating a dangerous disinformation source for Ansaldo STS’s shareholders and 
risking to mislead the shareholders themselves about the essential elements of the offer”. In this tussle, the 
share price continues to quote over the tender offer’s threshold, around 9.85 euro (yesterday closed with a 
slight decline of 0.05%). The movements are not lacking. UBS, for example, has risen above a 7% of the 
company’s capital, increasing its stake from 6.413 to 7.227% (5.435% without voting rights). The transaction, 
as communicated by Consob in the update about major holdings, dates back to last January 25th. 


