
  
 

DEED OF MERGER REGISTERED FOR THE MERGER OF INDUSTRIAL STARS OF ITALY 3 
INTO SALCEF GROUP 

 
 
Milan / Rome, 5 November 2019 

 
 
The deed of merger for the merger (the “Merger”) of Industrial Stars of Italy 3 S.p.A. (“INDSTARS 3”) into 
SALCEF GROUP S.p.A. (“Salcef” or the “Company”) was registered with the competent register in Milan 
on 31 October 2019 and with the competent register in Rome on today’s date. 

As previously disclosed in the press release dated 28 October 2019, the Merger will take effect, pursuant 
to Article 2504-bis of the Italian Civil Code, (i) from the third exchange business day after the admission to 
trading of the ordinary shares and warrants of Salcef (“Admission”) on AIM Italia if the last of the 
registrations of the Deed of Merger with the competent offices of the Companies Register occurred prior to 
Admission, or (ii) from the third exchange business day after the last of the registrations of the Deed of 
Merger, if Admission occurs prior to the last of the said registrations (the “Effective Date”). Accordingly, 
since, as stated above, the Deed of Merger was duly registered and publication of the notice of admission 
to trading on AIM Italia by Borsa Italiana S.p.A. is expected, indicatively, to occur today, the Effective Date 
is expected to be 8 November 2019. 

The final day of trading of the INDSTARS 3 financial instruments (shares and warrants) is therefore 
expected to be 7 November 2019, whereas the Salcef shares and warrants will begin to be traded on AIM 
Italia with effect from 8 November 2019. 

In accordance with the terms of the approved Merger Plan, the Merger will be implemented through: (i) the 
issuance of 10,000,000 ordinary shares to be assigned in exchange to INDSTARS 3 ordinary 
shareholders so entitled (i.e., who have not exercised the right of withdrawal) at the ratio of one Salcef 
ordinary share per each one INDSTARS 3 ordinary share held post-reverse split; (ii) the issuance of 
480,000 special shares, of which 455,526 to be assigned to the promoting companies in exchange for the 
INDSTARS 3 special shares held post-reverse split at the ratio of one Salcef special share per each one 
INDSTARS 3 special share held, and 24,474 special shares to be issued in service of a capital increase 
by Salcef reserved for the promoters, which will subscribe and pay in such shares concurrently with the 
finalisation of the Merger through use in full of the aforementioned reserves distributed to them; and (iii) 
the transformation into performance shares of 2,000,000 Salcef ordinary shares already held by Finhold 
S.r.l. (“Finhold”), sole shareholder of Salcef. The said performance shares may be converted into ordinary 
shares at a 5x multiplier upon the achievement of certain price targets for Salcef ordinary shares. 

Within the framework of the option offer and exercise of the right of first refusal to the INDSTARS 3 shares 
for which the right of withdrawal was exercised following the resolution of the INDSTARS 3 extraordinary 
Shareholders' Meeting held on 11 July 2019, Finhold, which already held 42,600 INDSTARS 3 ordinary 
shares, subscribed an additional 660,000 INDSTARS 3 ordinary shares. 

It should also be recalled that INDSTARS 3, upon approval of the Merger, resolved to approve the reverse 
split of the INDSTARS 3 ordinary shares and INDSTARS 3 special shares at a reverse split ratio such 
that, in light of the results of the exercise of the right of withdrawal, and therefore of the number of shares 
redeemed and thus cancelled, and of the amount of the related liquidation payment, amounting to 
€44,627,260 (the “Liquidation Payment”), and also with respect to the amount of the distribution of 
reserves by INDSTARS 3 in the total maximum amount of €51,600,000, the theoretical implicit value of the 
ordinary shares and special shares of  



  
 
INDSTARS 3 held post-reverse split will remain €10.00 each. 

The reverse split will take place with Monte Titoli S.p.A. and through the custodian intermediaries, through 
the issuance of new reverse split shares in replacement of the existing shares. 

In order to facilitate the reverse split process for individual shareholders and management of any fractional 
share that should result from this process, INDSTARS 3 has engaged BNP Paribas Securities Services to 
act, upon request from the intermediary, as counterparty to the purchase or sale of fractions of the new 
reverse split shares short or in excess of the minimum amount required to permit the shareholders to hold 
a whole number of shares. The said reverse split will be undertaken at the ratio of 242 new ordinary 
shares per each of the 255 existing ordinary shares, following the cancellation of the 83 existing ordinary 
shares held by Finhold, solely to permit the numerical balancing of the transaction and to the minimum 
extent required to this end, without proceeding, in the absence of nominal value, with a reduction of share 
capital. 

Following the reverse split, there will be 10,000,000 ordinary shares and 455,526 special shares to be 
assigned in exchange during the Merger. 
 

It bears also recalling that, upon approving the Merger, INDSTARS 3 also resolved to distribute reserves 
in a total maximum amount of €51,600,000, of which: (a) up to a maximum of €50,000,000 for parties who 
are INDSTARS 3 ordinary shareholders on the day before the Effective Date of the Merger (with the 
exception of those who have exercised the right of withdrawal and including those who have purchased 
the Shares in respect of which the right of withdrawal has been exercised); and (b) up to a maximum of 
€1,600,000 for holders of INDSTARS 3 special shares (the “Distribution”). 

Accordingly, in view of the results of the option offer mentioned above, and in execution of the business 
combination and resolutions passed to this end by INDSTARS 3, the amount of the Distribution is 
€5,617,482, to be allocated to the total 11,017,274 shares of the Company outstanding at the Effective 
Date of the Merger (of which 10,537,274 ordinary shares and 480,000 special shares) at a value per each 
INDSTARS 3 share of €0.509879. 

Finally, on the Effective Date, one-fourth of the total number of the special shares (equal to 120,000 special 
shares) will be automatically converted into Salcef ordinary shares at the conversion ratio of seven ordinary 
shares per each special share. 
 

Therefore, as of the Effective Date of Merger, Salcef’s share capital will be €60,000,000 and will be 
represented by a total of 39,850,000 shares, all without the indication of the nominal value, broken down 
into the following categories: (i) 37,490,000 ordinary shares (ISIN code: IT0005388266); (ii) 2,000,000 
performance shares (ISIN code: IT0005388266); and (iii) 360,000 special shares (ISIN code: 
IT0005388274). The special shares and performance shares will not be traded on AIM Italia or any other 
market. As of the Effective Date of Merger, floating shares will account for approximately 24.9%. 

In addition to the foregoing, the liquidation value of the INDSTARS 3 ordinary shares will be paid to each 
INDSTARS 3 shareholder who has exercised the right of withdrawal in respect of the Merger and the 
INDSTARS 3 ordinary shares assigned in the INDSTARS 3 option offer will be transferred to its 
shareholders who have exercised their option rights (and the related right of first refusal), through the 
respective intermediaries, with a value date of the Effective Date of Merger. The 4,462,726 ordinary 
shares subject to withdrawal for which options and the right of first refusal have not been exercised will be 
cancelled without any change in share capital. 

Moreover, within the business combination, Salcef issued: 
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(i) 7,500,000 Salcef Warrants in Exchange (ISIN code: IT0005388183), to be assigned free of charge 

to the holders of the INDSTAR 3 Warrants currently existing on the market (which will be cancelled 
in the exchange process) at the ratio of one Salcef Warrant in Exchange per each one INDSTARS 3 
Warrant, subject to the Salcef Warrant in Exchange and Supplementary Warrant Regulation; 

(ii) a maximum of 5,268,637 Salcef Supplementary Warrants (ISIN code: IT0005388183), to be 
assigned free of charge to the shareholders in favour of the Relevant Transaction with Salcef, at the 
ratio of one Salcef Supplementary Warrant per each two INDSTARS 3 ordinary shares held on the 
day prior to the Effective Date of Merger, subject to the Salcef Warrant in Exchange and 
Supplementary Warrant Regulation; 

(iii) a maximum of 7,500,000 Salcef New Warrants (ISIN code: IT0005388191), to be assigned free of 
charge (x) in the amount of 2,500,000 to Finhold and (y) in the maximum amount of 5,000,000 to 
the INDSTARS 3 shareholders in favour of the Relevant Transaction with Salcef in proportion to the 
number of INDSTARS 3 ordinary shares respectively held on the day prior to the Effective Date of 
Merger at an allocation ratio equal to the following coefficient: (5,000,000 / the number of 
INDSTARS 3 ordinary shares (prior to the reverse split) held collectively by the INDSTARS 3 
shareholders in favour of the Relevant Transaction with Salcef on the day prior to the Effective Date 
of Merger), rounded down to the fifth decimal place, as governed by the Salcef New Warrant 
Regulation, with the provision that the Salcef New Warrants will entitle their holders to subscribe for 
Ordinary Shares at the price of €10.50 (ten euro/50) each, at the ratio of one Ordinary Share per 
each Salcef New Warrant exercised. 

The Salcef Warrants in Exchange and Supplementary Warrants and Salcef New Warrants will be admitted 
to trading on AIM Italia and will be governed by the Salcef Warrant in Exchange and Supplementary 
Warrant Regulation and the Salcef New Warrant Regulation, respectively, approved by the Shareholders’ 
Meeting of Salcef on 10 July 2019. 

For the sake of completeness, it is also recalled that: 

- the Salcef Warrant in Exchange and Supplementary Warrant Regulation provides that the Warrants 
in Exchange and Supplementary Warrants may be exercised, according to the terms and conditions 
set out in the Salcef Warrant in Exchange and Supplementary Warrant Regulation, at any time, with 
effect from the second calendar month after the Effective Date of Merger, i.e., 2 January 2020, and 
will be considered expired, and thus without validity for all intents and purposes, as of the earlier of 
the following dates: (i) the fifth year from the Effective Date of the pertinent Relevant Transaction, 
i.e., 8 November 2024, and (ii) the 60th day after the Acceleration Notice (as defined in the Salcef 
Warrant in Exchange and Supplementary Warrant Regulation), it being understood that if the above 
date does not fall on an exchange business day, it will be considered to be the first exchange 
business day thereafter; 

- the Salcef New Warrant Regulation provides that the Salcef New Warrants may be exercised, under 
the terms and conditions set out in the Salcef New Warrant Regulation, at any time, with effect from 
the second calendar month after the Effective Date of Merger, i.e., 2 January 2020, and will be 
understood to be expired, and hence without validity for all intents and purposes, as of the earlier of 
the following dates: (i) 30 April 2023, it being understood that if the said date does not fall on an 
exchange business day, it will be considered to be the first exchange business day thereafter, i.e., 2 
May 2023, and (ii) the final exchange business day in the calendar month after the Acceleration 
Notice (as defined in the Salcef New Warrant Regulation), it being understood that if the said date is 
not an exchange business day, it will be considered to be the first exchange business day 
thereafter. 

* * * 
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The admission document, the Salcef Warrant in Exchange and Supplementary Warrant Regulation and 
the Salcef New Warrant Regulation are available on Salcef's website at the address www.salcef.com. 

 
 

* * * 

For further information:  

Industrial Stars of Italy 3 S.p.A.: 

Investor Relations 

Email info@indstars.it 

Ph. +39 02 76311445 

 
Banca Akros S.p.A.: 

Nomad 

Matteo Sacco Ph. +39 02 434441 
 
 
Press Office: 

Spin-To Comunicare per innovare 

Alessandro Bertin / Elisa Barberis 

Email bertin@spin-to.it / barberis@spin-to.it 

Mob. +39 338 8291494 / +39 340 1521525 

 
Salcef – Media Relations: 

Barabino & Partners 

Stefania Bassi 

Email s.bassi@barabino.it 

Mob. +39 335 62 82 667 

Margherita Ficola 

Email m.ficola@barabino.it 

Mob. +39 340 81 67 515 
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DISPOSIZIONI DI BORSA ITALIANA 
 

AMMISSIONE ALLE NEGOZIAZIONI DELLE AZIONI ORDINARIE, DEI “WARRANT 
SALCEF IN CONCAMBIO E INTEGRATIVI” E DEI “WARRANT SALCEF NUOVI” EMESSI 
DA SALCEF GROUP S.p.A. 

 
Le azioni ordinarie, i “Warrant Salcef in Concambio e Integrativi” e i “Warrant Salcef Nuovi” emessi da 
Salcef Group S.p.A. sono ammessi alle negoziazioni sul mercato AIM Italia con decorrenza 5 novembre 
2019. 

 
Nominated Adviser (NOMAD): Banca Akros S.p.A. 

 
Specialista: Banca Akros S.p.A. (Member ID: IT1994) 

 
 

FUSIONE PER INCORPORAZIONE DI INDUSTRIAL STARS OF ITALY 3 S.P.A. IN SALCEF 
GROUP S.P.A. E CONSEGUENTE ESCLUSIONE DELLE AZIONI ORDINARIE E DEI 
WARRANT EMESSI DA INDUSTRIAL STARS OF ITALY 3 DALLE NEGOZIAZIONI NEL 
MERCATO AIM ITALIA 

 
Dal giorno 8 novembre 2019, le azioni ordinarie INDUSTRIAL STARS OF ITALY 3  (IT0005283582)  
e i warrant WARR INDUSTRIAL STARS OF ITALY 3 (IT0005283939) verranno revocati dalle 
negoziazioni. 

 
Tutti gli ordini sulle azioni ordinarie INDUSTRIAL STARS OF ITALY 3 e sui warrant WARR 
INDUSTRIAL STARS OF ITALY 3 non eseguiti al termine della seduta del 7 novembre 2019 verranno 
cancellati. 

 
 

INIZIO DELLE NEGOZIAZIONI DELLE AZIONI ORDINARIE  E  DEI  WARRANT  EMESSI  
DA SALCEF GROUP S.P.A. 

 
Dal giorno 8 novembre 2019 le azioni ordinarie SALCEF GROUP, i warrant WARR SALCEF 
GROUP e i warrant WARR SALCEF GROUP 2019-2023 saranno negoziati su AIM Italia. 

 
Proposte di negoziazione: si comunica agli operatori che il primo giorno di negoziazione delle azioni 
ordinarie SALCEF GROUP e dei relativi warrant non sarà  consentita  l’immissione  di  proposte  senza 
limite di prezzo. Pertanto tali azioni e warrant nella seduta del 8 novembre saranno negoziati nel settore 
AI1X del segmento MA1 della piattaforma Millennium. 

 
 

CARATTERISTICHE DELLA SOCIETA' EMITTENTE 
 

Denominazione statutaria: Salcef Group S.p.A. 
 

Sede legale: Via di Pietralata n. 140 - Roma 



Attività: Manutenzione e realizzazione di impianti per infrastrutture 
ferroviarie, reti tramviarie e metropolitane 

 
Capitale sociale: Euro 60.000.000,00 

 
Composizione del capitale sociale: n. 37.490.000 az. ord. prive di valore nominale 

n. 360.000 azioni speciali prive di valore nominale 
n. 2.000.000 Performance Shares prive di valore nominale 

 
Esercizio Sociale: 1/1 – 31/12 

Codice NDG (SDIR): 20176 

Website: www.salcef.com 

CARATTERISTICHE DEI TITOLI OGGETTO DI QUOTAZIONE 
 

Godimento: 01/01/2019 

Numero cedola in corso: 1 

Codice ICB e Subsettore: 2777 – Transportation Services 

“Warrant Salcef in Concambio e Integrativi” 
 

Rapporto di esercizio: si vedano gli artt. 1 e 3 del Regolamento 
 

Termine Ultimo di Esercizio: la prima tra le seguenti date: (i) 8/11/2024, (ii) il 
sessantesimo giorno successivo alla Comunicazione di 
Accelerazione (si vedano gli artt. 1 e 3 del regolamento) 

 
Prezzo di esercizio: Euro 9,30 

 
 

“Warrant Salcef Nuovi” 
 

Rapporto di esercizio del Warrant: n. 1 azione ordinaria per ogni n. 1 warrant esercitato 
 

Termine Ultimo di Esercizio del 
Warrant: 

la prima tra le seguenti date: (i) 2/05/2023, (ii) l’ultimo 
giorno di Mercato aperto del mese di calendario successivo 
alla Comunicazione di Accelerazione (si vedano gli artt. 1 e 
3 del regolamento) 

 

Prezzo di esercizio: Euro 10,50 

http://www.salcef.com/


INFORMAZIONI PER LA NEGOZIAZIONE SULLA PIATTAFORMA MILLENNIUM 
 

Titolo AZIONI 
ORDINARIE 

WARRANT SALCEF 
IN CONCAMBIO E 
INTEGRATIVI 

WARRANT SALCEF 
NUOVI 

Descrizione SALCEF GROUP WARR SALCEF GROUP WARR SALCEF GROUP 
2019-2023 

Mercato di 
Quotazione 

AIM Italia AIM Italia AIM Italia 

Data inizio 
negoziazioni 8/11/2019 8/11/2019 8/11/2019 

Codice ISIN IT0005388266 IT0005388183 IT0005388191 
Sigla 
Alfabetica 

SCF WSCF WSCF23 

Instrument ID 852509 852510 852511 
Segment /Sector MA1/AI1 MA1/AI1 MA1/AI1 
Numero titoli 37.490.000 12.768.637 7.500.000 
Valuta EUR EUR EUR 
Quantitativo minimo 
di negoziazione 

1 1 1 

EMS 2.600 30.000 18.000 
LIS (EUR) 15.000 60.000 60.000 
Tick Table “F” “F” “F” 
Liquidity Status Not liquid Liquid Liquid 



PROVISIONS OF BORSA ITALIANA 
 

ADMISSION TO TRADING OF ORDINARY SHARES, “WARRANT SALCEF IN 
CONCAMBIO E INTEGRATIVI” AND “WARRANT SALCEF NUOVI” ISSUED BY SALCEF 
GROUP S.p.A. 

 
Ordinary shares, “Warrant Salcef in Concambio e Integrativi” and “Warrant Salcef Nuovi” issued by 
Salcef Group S.p.A. are admitted to trading on the AIM Italia as of November 5, 2019. 

Nominated Adviser (NOMAD): Banca Akros S.p.A. 

Specialist: Banca Akros S.p.A. (Member ID: IT1994) 
 
 

MERGER OF INDUSTRIAL STARS OF ITALY 3 S.P.A. INTO SALCEF GROUP S.P.A. AND 
SUBSEQUENT DELISTING FROM AIM ITALIA OF ORDINARY SHARES AND WARRANT 
ISSUED BY INDUSTRIAL STARS OF ITALY 3 S.P.A. 

As of November 8, 2019 INDUSTRIAL STARS OF ITALY 3 ordinary shares (IT0005283582) and 
WARR INDUSTRIAL STARS OF ITALY 3 warrant (IT0005283939) will be delisted. 

 
All orders on INDUSTRIAL STARS OF ITALY 3 ordinary shares and  on  WARR  INDUSTRIAL 
STARS  OF  ITALY  3  warrant   not  executed  at  the end  of  November  7,  2019  trading  session  will 
be deleted. 

 
START OF TRADING OF ORDINARY SHARES AND WARRANT ISSUED BY SALCEF 
GROUP S.p.A. 

 
As of November 8, 2019 SALCEF GROUP ordinary shares, WARR SALCEF GROUP warrant and 
WARR SALCEF GROUP 2019-2023 warrant will be traded on AIM Italia. 

 
Orders: traders are informed that on the first trading day, market orders will not be accepted on 
SALCEF GROUP ordinary shares and on the related warrant. Therefore the mentioned  shares  and 
warrant will be traded on the AI1X sector on MA1 segment of  Millennium  platform  for  the  trading 
session of November 8, 2019. 

 
 

ISSUER MAIN DATA 
 

Company Name: Salcef Group S.p.A. 
 

Registered Office: Via di Pietralata n. 140 - Roma 
 

Business Activity: Maintenance and construction of systems for railway 
infrastructure, tram and underground networks 

 
Share Capital: Euro 60.000.000,00 



Share Capital Composition: nr. 37.490.000 no par value ordinary shares 
nr. 360.000 no par value special shares 
nr. 2.000.000 no par value Performance Shares 

 
Accounting Period: 1/1 – 31/12 

NDG code (SDIR): 20176 

Website: www.salcef.com 

FINANCIAL INSTRUMENTS MAIN DATA 
 

Dividend Entitlement: 01/01/2019 

Coupon attached to the shares: 1 

ICB code and subsector: 2777 – Trasportation Services 

“Warrant Salcef in Concambio e Integrativi” 

Warrant Subscription Ratio: see articles 1 and 3 of Terms and Conditions of the Warrant 

Warrant Exercise Period: the first of the following dates: (i) 11/8/2024, (ii) 60th day after 
Communication of Acceleration (see articles 1 and 3 of the 
Terms and Conditions of the Warrant) 

 
Warrant Strike Price: Euro 9,30 

 
“Warrant Salcef Nuovi” 

 

Warrant Subscription Ratio: nr. 1 ordinary share for each nr. 1 exercised warrant 
 

Warrant Exercise Period: the first of the following dates: (i) 05/02/2023, (ii) the last 
trading day of the month following the Communication of 
Acceleration (see articles 1 and 3 of the Terms and Conditions 
of the Warrant) 

 
Warrant Strike Price: Euro 10,50 

http://www.salcef.com/


INFORMATION FOR TRADING ON THE MILLENNIUM PLATFORM 
 
 

Instrument 
Type 

ORDINARY 
SHARES 

WARRANT SALCEF 
IN CONCAMBIO E 
INTEGRATIVI 

WARRANT SALCEF 
NUOVI 

Description/ 
Long 
Denominatio 
n 

SALCEF GROUP WARR SALCEF GROUP WARR SALCEF GROUP 
2019-2023 

Market AIM Italia AIM Italia AIM Italia 
Effective date 11/8/2019 11/8/2019 11/8/2019 
ISIN Code IT0005388266 IT0005388183 IT0005388191 
Ticker symbol SCF WSCF WSCF23 
Instrument 
ID 

852509 852510 852511 

Segment /Sector MA1/AI1 MA1/AI1 MA1/AI1 
Number of 
instruments 

37.490.000 12.768.637 7.500.000 

CCY EUR EUR EUR 
Min Lot 1 1 1 
EMS 2.600 30.000 18.000 
LIS (EUR) 15.000 60.000 60.000 
Tick Table “F” “F” “F” 
Liquidity Status Not liquid Liquid Liquid 
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