
 

 
 
 

PRESS RELEASE 

 
Results of the exercise of the right of withdrawal by the ordinary shareholders of Industrial Stars of 

Italy 3 S.p.A.  

Condition subsequent not met; merger of Salcef with Indstars 3 thus set for a positive conclusion 

 
Milan, 29 August 2019 – Industrial Stars of Italy 3 S.p.A. (“INDSTARS 3” or the “Company”) announces that 10 August 
2019 marked the end of the period for the exercise of the right of withdrawal that arose pursuant to Article 2437, 
paragraph 1(a) and paragraph 2(a), of the Italian Civil Code (the “Right of Withdrawal”) for holders of INDSTARS 3 
ordinary shares who did not vote in favour of the resolution approving the merger of INDSTARS 3 into SALCEF Group 
S.p.A. (the “Merger”) passed by the Extraordinary Shareholders' Meeting of the Company held on 11 July 2019. 

 
Today, the Company verified the amount of the shares for which the right of withdrawal was exercised by INDSTARS 3 
shareholders who, on the basis of the requests validly received at the end of the withdrawal period (i.e., 10 August 2019), 
amounted to 5,146,806 ordinary shares (the “Shares”), or 34.312% of the Company’s ordinary share capital. 

 
Considering that, pursuant to Article 15.3 of the Articles of Association of INDSTARS 3, the shareholders' resolution that 
approved the Merger is subject to the condition subsequent of the exercise of the right of withdrawal of shareholders 
entailing a total net disbursement by the Company (following the option offer and first refusal procedure in accordance 
with the law) equal to at least 30% of the sums deposited in the escrow account at the date of the Shareholders' Meeting 
concerned (the “Condition Subsequent”), final verification of satisfaction of the Condition Subsequent is therefore 
deferred until the said procedure has been concluded. 

 
In this regard, however, the Company announces that today it received a declaration by Finhold S.r.l. (the sole 
shareholder of SALCEF Group S.p.A. and holder of 42,600 INDSTARS 3 ordinary shares) signalling its willingness and 
irrevocable commitment to immediately exercise its options on the Shares (in proportion to the number of ordinary 
shares held) and concurrently to exercise the right of first refusal on the shares for which options have not been 
exercised, if and to the extent necessary to ensure that, following the conclusion of the option offer and first refusal, the 
Condition Subsequent is not met. 

 
The option offer notice of the Shares will be filed with the Companies Register of Milan in the next few days. This notice 
will contain the terms and conditions of the offering; as previously disclosed, the offering price will be €10.00 per Share. 
The option offer notice for the Shares will also be published on the website of INDSTARS 3 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 successfull Special Purpose 
Acquisition Company by Giovanni Cavallini, former Chairman of Interpump, and Attilio Arietti, Founder and Chairman of Oaklins 
Arietti. 

http://www.indstars3.it/


 

 
 

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. Salcef closed the financial year 2018 with a Value of production of €319 million, a €62.6 
million EBITDA and Net profit of €29.4 million. 

 
The Promoters of INDSTARS 3 commented: “We are pleased that, in view of the strong support pledged by the shareholder Finhold, 
all conditions are now in place for our initiative to be brought to a successful conclusion, despite a particularly challenging market 
environment. This is cause for deep satisfaction and instils confidence in us that the deal will contribute profoundly to Salcef’s further 
growth, especially on those international markets where it is not yet present. The irrevocable commitment undertaken by Finhold is 
further confirmation of the controlling shareholder's confidence in Salcef’s future and its strong desire to support Salcef's growth.” 

 
Valeriano Salciccia, Salcef’s Chief Executive Officer commented: ”At this stage of the process, the path to the successful completion 
of the business combination and Salcef’s future as a listed company is clear. We are satisfied with the important result achieved and 
aware that the confidence that the financial market has shown in the Salcef Group's initiatives further boosts and encourages the 
Group’s entrepreneurial development in Italy and internationally.” 

 
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 

Alessandro Bertin bertin@spin-to.it 
Mob.: +39 338 8291494 

Elisa Barberis barberis@spin-to.it 

Mob.: +39 340 1521525 

 
Barabino & Partners 

Stefania Bassi s.bassi@barabino.it 

Mob.: +39 335 62 82 667 

Margherita Ficola m.ficola@barabino.it 

Mob.: +39 340 81 67 515 

mailto:info@indstars.it
mailto:bertin@spin-to.it
mailto:barberis@spin-to.it
mailto:s.bassi@barabino.it
mailto:m.ficola@barabino.it

	PRESS RELEASE

