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Text: 

Dormer met yesterday with the employees of the Naples facility, where the «Hitachi» brand is now displayed 
instead of AnsaldoBreda’s, the company from which the Japanese group acquired the activities and three 
facilities, including Pistoia and Reggio Calabria. Instead, the company’s former structure, some contracts and 
some particularly costly activities where left to Mauro Moretti’s Finmeccanica, in a railway bad company. «In 
Naples I have seen a very clean facility. I received a warm welcome from the employees, like in Pistoia and in 
Genoa at Ansaldo Sts. AnsaldoBreda has undergone a thorough transformation in latest years under the lead 
of Maurizio Manfellotto, which we confirmed», says Dormer. «We acquired these two companies because we 
want to grow in Europe, where there is the most important railway market. Together with Hitachi’s activities, 
we should reach 3,5 billion euro turnover». At least 2 billion derive from the activities sold by Finmeccanica, 
which have 8 billion euro of backlog. Together with Dormer, Manfellotto refuses the term “dead-weight” with 
which the suffering Breda has been labeled. «The image of a dead-weight – says Manfellotto – is not 
appropriate any longer, it is not this way anymore. The interest of Hitachi for AnsaldoBreda is proved by the 
price paid. We have been turned around like a sock by Hitachi, for Sts this has not been possible as it is a 
public company. We have the possibility to grow». It is to be noted, however, that the price paid by Hitachi for 
Breda is quite modest: barely 30 million euro for the activities, the real estate, three facilities with 1,983 
employees and a portfolio of orders worth about 2 billion. The final price was in the end 6 million lower than 
the original 36 million communicated on February 24, when the preliminary contract was signed. Why such 
reduction? «It Is not much of a change. There has been a due diligence on certain assets and on the 
company», says Dormer. But there is more. In the final joint press release of the two groups, Finmeccanica 
estimates a financial surplus on the sale of the “two Ansaldo” of about 250 million “subject to reimbursement 
and price adjustment valuations». What does it mean? «It is referred to the contract existing between 
Finmeccanica and Hitachi. There are guarantees from Finmeccanica», answers Dormer. According to 
information available to Il Sole 24ORE, there should be guarantees from Finmeccanica should the margins on 
Breda’s contracts result lower than expected, except for a minimum share (allowance) belonging to Hitachi. 
On this, Dormer defends himself, smiling: «I will not go into the details of the contract». According to the leaks, 
Dormer would have said to the employees that in case the margins on the Frecciarossa1000 will be different 
than expected, it would have been Finmeccanica paying. The other hot topic is the tender offer on 60% of 
Ansaldo Sts’s floating capital: «The 9,5 euro per share paid to acquire 40% from Finmeccanica represent a 
fair price, also for the tender offer. We will launch it very soon». Are you worried that the pressing of the funds 
to obtain a price increase will force Hitachi to pay a higher price? «I don’t think so», says the manager in 
English. The stock currently trades at 9,7 euro. Accounting for 9,5 euro, the value of Ansaldo Sts equals 1,901 
million. Hitachi intends to «delist the company», in February 2016 according to the program. On April 1st, 
commercial offices should be unified, then there would be more integration among the companies. «We do not 
need 100% of Sts, in order to delist the company we just need 66,7%». With such a stake, Hitachi would 
control the EGM. Thus, also without having 100% of the company, Hitachi’s plans – according to information 
available to Il Sole 24ORE – would be that of voting a resolution for a merger of Sts with the non-stock 
exchange listed company Hitachi Rail Italy Investments, vehicle of the offer. And the trick would be done. 


