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Text: 

The fight between the funds and Hitachi on the price of the tender offer launched on Ansaldo Sts already 
produced a quite relevant effect. The launch of the mandatory tender offer on the 60% of the railway signaling 
company’s floating capital has been postponed by one month, at least until January. Hitachi, which on 
November 2 completed the acquisition of the 40% stake of Sts from Finmeccanica, planned to launch the 
tender offer at 9,5 euro per share on December 1st and complete it by Christmas. The aim of the Japanese 
group is to reach 100% of the company’s capital and delist Sts on February 1st 2016, thus to immediately 
proceed with the integration with the suffering AnsaldoBreda, also acquired from Finmeccanica for 30 million 
(whereas the 40% of Sts has been paid 761 million). Consob, however, after having suspended the 
investigation for 15 days in order to gather more information, did not take any decision yet on the hot topic. 
Thus, there is a delay for the tender offer, which will start, at least in January, after the holiday. Consob 
communicated yesterday – according to a press release of Hitachi – that «the terms relative to the 
administrative process aimed at approving the Offering document have restarted as of the 1st of December 
2015 and will expire on December 5», that is on Saturday. The watchdog authority chaired by Giuseppe Vegas 
has been overwhelmed by appeals and exposés from some minority shareholders, the funds Amber Capital 
ad Bluebell Partners, as well as the accountant Marco Pedretti. These shareholders – together with the three 
“independent” directors elected by the minority shareholders – asked for the price to be increased. According 
to them, Hitachi paid the jewel Sts a price lower than market price in order to compensate for the negative 
value of AnsaldoBreda, which is in red and in the three years ahead of the sale lost almost a billion euro, also 
because of balance sheet clean-up activities. The potential compensation may be indifferent for Finmeccanica, 
but not for Ansaldo Sts’s minority shareholders. Also, the Board of Statutory Auditors of Ansaldo Sts, chaired 
by Giacinto Sarubbi, wrote to Consob. The latest issue raised by the Board of Statutory Auditors relates to the 
conduct of some of Hitachi’s managers sitting in the board of directors and appointed by the shareholder’s 
meeting on November 2, when Finmeccanica was still the majority shareholder. The doubts of the Board of 
Statutory Auditors relate, in particular, to the position of the newly elected President of Ansaldo Sts, Alistair 
Dormer, who is also global CEO of Hitachi Rail (the railway division of Hitachi). The Board of Statutory Auditors 
raised the issue of article 2390 of the civil code, on the «prohibition on competition», on the basis of which 
«administrators cannot (..) be administrators or general managers of a competing entity, unless authorization 
is granted by the shareholder’s meeting». Dormer, CEO of Hitachi Rail, would in theory seem to be competing 
with Ansaldo Sts, but during the EGM held on November 2 this issue has not been raised and therefore there 
has not been an explicit authorization. Hitachi does not want to increase the price of 9,5 euro. But the fight on 
the tender offer continues on several fronts. Too many for Consob to express itself on the price before January 
2016. 

 

 

 

 

 

 

  


