
  
 
 

PRESS RELEASE 
 

The Shareholders’ Meeting of Industrial Stars of Italy 3 S.p.A. 
Approves the Merger with SALCEF Group S.p.A. 

 
Following the unanimous vote by its Shareholders' Meeting, Salcef is 

rapidly approaching the capital market  
 

* * * 
 

Milan, 11 July 2019 –  The Ordinary and Extraordinary Shareholders’ Meetings of Industrial Stars of 
Italy 3 S.p.A. (“INDSTARS 3” or the “Company”), the development capital SPAC promoted by 
Giovanni Cavallini, Attilio Arietti, Davide Milano and Enrico Arietti listed on the Italian Stock 
Exchange’s Alternative Investment Market organised and managed by Borsa Italiana S.p.A. (“AIM 
Italia”), were held today in second call. 

 
The shareholders of Industrial Stars of Italy 3 S.p.A. voted in favour of the merger with Salcef 
Group S.p.A., approving the deal with 46.9% of the ordinary share capital of INDSTARS 3 present 
and with the unanimous vote of those in attendance. The resolution in question meets the 
requirements laid down in Article 49, paragraph 1(g), of Consob's Rules for Issuers No. 11971/1999 
(known as Whitewashing). 

 
Salcef, which builds, designs and performs routine and non-routine maintenance on railway 
infrastructure, was chosen for its high level of profitability, strong cash generation and the 
operational diversification of its consolidated business with high barriers to entry. 

 
In 2018, the Group’s value of production amounted to €319 million, EBITDA to €64.6 million 
(adjusted EBITDA: €62.6 million) and net profit to €29.4 million. Thanks to its high and sustainable 
margins and an EBITDA margin at about 20%, Salcef has become the industry leader in Italy and a 
player of reference abroad, with a successful track record across 3 continents. 

 
A total amount of €150 million was raised in the IPO, of which €100 million will be invested in 
SALCEF to support organic and non-organic growth. Up to €50 million will be distributed to the 
holders of INDSTARS 3 ordinary shares, who will also be concurrently offered the opportunity, 
thanks to a specific free warrant, to reinvest in a subsequent capital increase until 30 April 2023. 
This innovative structure, favourable to investors, has never been offered before to the market in 
the SPAC environment. 

 
In further detail, in its ordinary session, the Shareholders' Meeting of INDSTARS 3 approved: (i) 
the completion of the business combination with SALCEF Group S.p.A., as proposed and 
illustrated in the Board of Directors’ Report and in the information document available on the 
Company's website at the address www.indstars3.it (Business Combination section), to be 
implemented through the merger of INDSTARS 3 into SALCEF Group 

http://www.indstars3.it/


  
S.p.A., pursuant to Articles 2501 et seqq. of the Italian Civil Code, and the admission to trading on 
AIM Italia of the financial instruments of the company resulting from the above merger (the 
“Relevant Transaction with SALCEF”); and (ii) the distribution of reserve funds of INDSTARS 3, 
as a part of the Relevant Transaction with SALCEF, in a maximum total amount of €51,600,000.00 
(the “Distribution”), as already set out in the Board of Directors' Illustrative Report pursuant to 
Article 2501-quinquies of the Italian Civil Code. 

 
In extraordinary session, the Shareholders' Meeting of INDSTARS 3 approved: (i) the merger plan 
for the merger of INDSTARS 3 into SALCEF Group S.p.A., on the basis of an exchange ratio of 1:1 
(one to one), whereby one SALCEF Group S.p.A. ordinary share will be assigned in exchange per 
each INDSTARS 3 ordinary share, one SALCEF Group S.p.A. special share will be assigned in 
exchange per each INDSTARS 3 special share, and one SALCEF warrant will be assigned in 
exchange per each INDSTARS 3 warrant, without exchange for cash; and (ii) the reverse split of the 
INDSTARS 3 ordinary shares and special shares at a reverse split ratio such that the implicit 
theoretical value of the INDSTARS 3 ordinary shares and special shares following the reverse split 
continues to be €10.00 each, as further described in the aforementioned Board of Directors' 
Illustrative Report. 

 
In addition, within the framework of the Relevant Transaction with SALCEF, the surviving 
company SALCEF Group S.p.A. will issue a maximum of 22,500,000 warrants, of which: (a) 
7,500,000 newly issued warrants to be assigned free of charge to the holders of INDSTARS 3 
warrants at the ratio of one SALCEF Group S.p.A. warrant per each one INDSTARS 3 warrant 
cancelled; (b) a maximum of 7,500,000 warrants to be assigned free of charge to those who, on the 
day before the effective date of the merger for legal purposes indicated in the deed of merger, hold 
INDSTARS 3 ordinary shares (except for shares for which the right of withdrawal has been 
exercised and including those who have purchased INDSTARS 3 ordinary shares in respect of 
which the right of withdrawal has been exercised) (the “Shareholders in Favour of the Relevant 
Transaction with SALCEF”) at the ratio of 1 SALCEF Group S.p.A. warrant per each 2 INDSTARS 3 
ordinary shares held; and (c) a maximum of 7,500,000 warrants to be assigned free of charge, of 
which (x) 2,500,000 to the shareholder of SALCEF and (y) 5,000,000 to the Shareholders in Favour of 
the Relevant Transaction with SALCEF, in proportion to the number of INDSTARS 3 ordinary 
shares held on the day prior to the effective date of the merger. 

 
Pursuant to Article 15.3 of the Articles of Association of INDSTARS 3, the above resolution is 
subject to the condition subsequent of exercise of the right of withdrawal by such a number of 
shareholders resulting in an overall net disbursement by INDSTARS 3 of at least 30% of the sums 
deposited in the INDSTARS 3 escrow account at the date of the relevant approval by the 
Shareholders' Meeting. Disclosure of satisfaction or non-satisfaction of the aforementioned 
condition subsequent will be made in a press release also containing the details relating to the right 
of withdrawal. 

 
The Shareholders' Meeting of SALCEF Group S.p.A. held on 10 July 2019 also unanimously 
approved the merger plan for the merger of INDSTARS 3 into SALCEF Group S.p.A. and, inter alia, 
the proposed demateralisation of its ordinary shares (instrumental to their subsequent listing on 
AIM Italia, following execution of the merger), the proposed capital increase functional to the 
merger, the proposed issuance of SALCEF Group S.p.A. warrants, as set out above, and the 
proposed conversion of SALCEF Group S.p.A. ordinary shares into 



 
performance shares, as further described in the Board of Directors' Illustrative Report pursuant to 
Article 2501-quinquies of the Italian Civil Code. 

 
INDSTARS 3 has been assisted by Studio Legale Gatti Pavesi Bianchi, Oaklins Italy and KPMG. 
Salcef has been assisted by Banca Akros S.p.A. as financial advisor and Gianni Origoni Grippo 
Cappelli & Partners. 
Banca Akros S.p.A., assisted by DLA Piper, has also acted as nomad and specialist to INDSTARS 3. 
Banor SIM has acted as joint bookrunner. 

 
The promoters of INDSTARS 3 commented: “We are pleased and proud that the transaction has 
been unanimously approved by the shareholders in attendance at the meeting, bearing out the 
soundness of our decision to prefer SALCEF over the other valid candidates we considered. The 
strength of SALCEF's financial indicators, the quality and aspirations of its shareholder-managers 
and the high barriers to entry into the sector in which SALCEF is a leader fill us with every 
confidence regarding this deal’s prospects. We conceived the structure of the deal in innovative, 
market-friendly terms, in contrast with past practice among SPACs, and we trust that the market 
will enthusiastically support SALCEF during its growth process.” 

 
Commenting on the transaction, Valeriano Salciccia, Salcef's CEO, stated: “We are sincerely 
satisfied with the results of the vote and, along with the staff and management of the Salcef Group, 
I would like to thank all the shareholders of Industrial Stars of Italy 3 who have shown confidence 
in our growth plan. This deal strengthens our leadership and increases our international presence; 
along with the growth of the global railway market, it will be a driving force towards the success 
of our business mission.” 

 
“Thanks to today’s positive vote, which shortens the path to the capital market,” added Salcef’s 
Chairman Gilberto Salciccia, “in accordance with the sound values that have always inspired our 
Group, we will continue to dedicate our skills to creating value while achieving our growth 
objectives.” 

 
ADDITIONAL INFORMATION 

 
As previously disclosed, INDSTARS 3 shareholders who have not voted in favour of the resolution 
approving the merger plan will be entitled to the right of withdrawal pursuant to Article 2437, 
paragraph 1(a) and paragraph 2(a), of the Italian Civil Code. 

 
Shareholders who have exercised the right of withdrawal will receive cash consideration of €10.00 
(ten euro/00) per ordinary share, determined pursuant to Article 2437-ter, paragraph 2, of the 
Italian Civil Code and in accordance with Article 8 of the current Articles of Association of 
INDSTARS 3. The effectiveness of the exercise of the right of withdrawal will be contingent on the 
effectiveness of the merger of INDSTARS 3 into SALCEF Group S.p.A. 

 
The terms and conditions of the exercise of the right of withdrawal and the execution of the 
liquidation procedure pursuant to Article 2437-quater of the Italian Civil Code will be disclosed in a 
specific press release circulated through the SDIR-NIS System and will be published on the website 
of INDSTARS 3 at the address www.indstars3.it (Press Room – Press Releases section) following 

http://www.indstars3.it/


  
registration with the competent companies registers of the Shareholders' Meeting resolutions 
approving the merger passed by INDSTARS 3 and SALCEF Group S.p.A. 

 
For further information on the Relevant Transaction with SALCEF, reference should be made to 
the pertinent Information Document available at the Company's registered office and on the 
website www.indstars3.it (Business Combination section). 

 
 
 
 

After Industrial Stars of Italy S.p.A., which successfully completed the merger with LU-VE Group in 2015, and 
Industrial Stars of Italy 2 S.p.A., which successfully completed the merger with SIT S.p.A. in 2017, Indstars 3 is the 
third Special Purpose Acquisition Company promoted by Giovanni Cavallini, former Chairman of Interpump, and 
Attilio Arietti, Founder and Chairman of Oaklins Italy. In October 2017, within the framework of its IPO, Indstars 3 
raised €150,000,000 from Italian and international institutional investors and was admitted to trading on AIM Italia. 

 
SALCEF Group S.p.A. is the operating Parent Company of the SALCEF Group, which operates in the railway systems 
and technology sector, and is currently specialised in providing routine and non-routine maintenance, safety 
measures and design of railway, tram and metro infrastructure. 

 
As already disclosed to the market, following the signing in April 2019 of the framework agreement between 
INDSTARS 3 and SALCEF Group S.p.A., on 19 April the two companies’ Boards of Directors approved the merger 
plan drafted pursuant to Article 2501-ter of the Italian Civil Code for the merger of INDSTARS 3 into SALCEF, and 
on 21 May the Relevant Transaction with SALCEF was presented to the investors during a meeting held in Milan. 

 
As already provided for in the merger plan, the reorganisation of the shareholdings of the previous direct 
shareholders of SALCEF Group S.p.A. (i.e., Titania S.r.l., Fidia S.r.l. and Ermes Gestioni S.r.l.) was completed prior to 
today's date. In this reorganisation, the latter companies contributed their entire equity interest in SALCEF Group 
S.p.A. to another newly formed, wholly owned Italian subsidiary (FINHOLD S.r.l., with registered office in Rome at 
Via di Pietralata 140), which became the holder of a 100% interest in SALCEF Group S.p.A. 

 
 
 

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 

 
Industrial Stars of Italy 3 – Media Relations 
Spin-To Comunicare per innovare  
Alessandro Bertin 
Email bertin@spin-to.it 
Mob. +39 338 8291494 
Elisa Barberis 
Email barberis@spin-to.it 
Mob. +39 340 1521525 

 
Salcef – Media Relations  
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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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