
 

 
 

PRESS RELEASE 
 
 

Option Offer Notice Filed 
 

Milan, 9 September 2019 – Industrial Stars of Italy 3 S.p.A. (“INDSTARS 3” or the “Company”), following the 
press release published on 29 August 2019, announces that the option offer notice for the shares for which 
the right of withdrawal has been exercised by the shareholders of INDSTARS 3 (the “Shares”) was filed with 
the Milan Companies Register today. This document lays out the terms and conditions of the offer; in 
particular, the offer period has been set as 9 September 2019 to 8 October 2019 (inclusive), the offer price is 
€10.00 per Share, the option ratio is 0.49808 Shares per each one share of the Company held and shareholders 
who exercise the options to which they are entitled in full may also concurrently exercise the right of first 
refusal on any shares for which options have not been exercised. For further information, refer to the option 
offer notice for the Shares set out below and also published 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 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. 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. 

 
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 
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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 
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OPTION OFFER NOTICE FOR ORDINARY SHARES OF INDUSTRIAL STARS OF 
ITALY 3 S.P.A. PURSUANT TO ARTICLE 2437-QUATER, PARAGRAPH 2, OF THE 

ITALIAN CIVIL CODE 

With regard to the “Relevant Transaction” as defined in Article 4 of the current Articles of Association of 
Industrial Stars of Italy 3 S.p.A. (“INDSTARS 3” or the “Company”), to be undertaken with Salcef Group 
S.p.A. (“Salcef”) through the merger of INDSTARS 3 into Salcef (the “Merger”) — for information on which 
reference should be made to the documentation available on the website www.indstars3.it, Business 
Combination section — the following is reported: 

Whereas 

(i) the adoption of the Articles of Association of the company resulting from the Merger will entail for the 
shareholders of INDSTARS 3: (i) a significant change in the activity of the company in which they will 
be investing following the Merger; and (ii) the extension of the duration of the company in which they 
will be investing following the Merger until 31 December 2050, and as a result the ordinary 
shareholders of INDSTARS 3 who have not approved the Merger are entitled to the right of 
withdrawal pursuant to Article 2437, paragraph 1(a) and paragraph 2(a), of the Italian Civil Code (the 
“Right of Withdrawal”); 

(ii) at the end of the period provided for in Article 2437-bis of the Italian Civil Code, the Right of 
Withdrawal had been exercised for a total of 5,146,806 INDSTARS 3 ordinary shares (the “Shares”), 
equal to 34.312% of the Company’s ordinary share capital; 

(iii) 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 after the said procedure has been concluded. However, as previously 
disclosed, on 29 August 2019 the Company received a declaration by Finhold S.r.l.  (the sole 
shareholder of SALCEF 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; 

(iv) considering that the events set out in Article 2437, paragraph 1(a), (e) and (f) and paragraph 2(a), of 
the Italian Civil Code, triggering the right of withdrawal will only occur in the event of consummation 
of the Merger, the efficacy of withdrawal is in any event contingent on the efficacy of the Merger; 
accordingly, shareholders of INDSTARS 3 who have exercised the Right of Withdrawal will receive 
payment of the liquidation value of the Shares, contingent on the efficacy of the Merger, with a value 
date of the effective date of the Merger; 

in light of the foregoing 
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the Shares are offered on option (the “Option Offer”) to the shareholders of INDSTARS 3 pursuant to 
Article 2437-quater of the Italian Civil Code under the terms and conditions set out below. 

Option Offer 

The Shares are offered to the (ordinary and special) shareholders of INDSTARS 3 other than those who have 
exercised the Right of Withdrawal (the “Other Shareholders”) pursuant to Article 2437-quater of the Italian 
Civil Code, in proportion to the number of shares held by them, at an offering price per Share of €10.00 (the 
“Offer Price”), corresponding to the liquidation value of the Company’s ordinary shares, as determined in 
accordance with Article 2437-ter, paragraph 2, of the Italian Civil Code and Article 8.3 of the current Articles 
of Association of INDSTARS 3. 

Accordingly, the 5,146,806 Shares are offered to the Other Shareholders, at identical conditions, at the Offer 
Price and at the ratio of 0.49808 Shares per each one INDSTARS 3 share held. The option rights to the Shares 
(the “Options”) will not be negotiable on the AIM Italia market organised and managed by Borsa Italiana 
S.p.A. The Options (ISIN code: IT0005383085) are represented by coupon No. 1 of the INDSTARS 3 ordinary 
shares and coupon No. 1 of the INDSTARS 3 special shares. 

The Shares subject to the Option Offer and the Options have not been and will not be registered in the 
United States of America pursuant to the United States Securities Act of 1933 and may not be offered or sold 
in the United States of America in the absence of an exemption. Furthermore, the Shares subject to the 
Option Offer and the Options have not been and may not be offered or sold in Australia, Canada or Japan, 
or in other countries where the Option Offer is not permitted in the absence of a specific authorisation in 
accordance with applicable legislation or in derogation from applicable legislation. 

Option Offer period 

On [today's] date the Option Offer was filed with the Companies Register of Milan, Monza, Brianza and 
Lodi. Accordingly, the Options must be exercised, on pain of forfeiture, from 9 September 2019 to 8 October 
2019 (inclusive). 

Subscription methods 

The purchase of the Shares through the exercise of the Options must occur through authorised 
intermediaries participating in the Monte Titoli S.p.A. centralised management system, through the signing 
of a subscription form (“Subscription Form”) prepared according to the facsimile available from the 
registered office of INDSTARS 3 (in Milan, at Via Senato 20) and on the website of INDSTARS 3 
(www.indstars3.it, Business Combination section) and following certification, by the intermediaries, of the 
participant’s standing to purchase the shares (through the exercise of the Options and of the Right of First 
Refusal, as defined hereunder). 

Right of First Refusal 

The Other Shareholders who exercise the Options to which they are entitled in full — provided that they so 
request in the Subscription Form — will be entitled to first refusal on the purchase, at the Offer Price, of the 
Shares for which the options have not been exercised following the conclusion of the Option Offer (the 
“Right of First Refusal”). 

The maximum amount of the Shares for which the Right of First Refusal is to be exercised must be indicated 
in the specific section of the Subscription Form. 

Where the number of the Shares requested in first refusal exceeds the quantity of Shares for which options 
have not been exercised upon the conclusion of the Option Offer, the Shares will be allocated to all 
applicants in proportion to the number of shares held; if there are Shares remaining following assignment on 
the basis of the full quota, the residual Shares will be assigned according to the largest remainder method. 

Results of the Option Offer and assignment 

The Company will announce the results of the Option Offer (considering, where appropriate, the exercise of 
the Right of First Refusal) in a specific press release circulated through the regulatory information system 
eMarket SDIR and published on the Company's website (www.indstars3.it, Business Combination section). 
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Notice of assignment of the Shares will be given by the authorised intermediaries to their respective clients 
according to their internal timescales and procedures. 

Terms and conditions of payment and transfer of the Shares 

Payment of the liquidation value of the Shares to each INDSTARS 3 shareholder who has exercised the Right 
of Withdrawal and transfer of (and related payment for) the Shares assigned within the framework of the 
Option Offer (including any Shares to be assigned due to the exercise of the Right of First Refusal) will be 
made subject to the efficacy of the Merger, through the respective intermediaries. The date of payment and 
transfer of the Shares and the value date will be promptly announced by INDSTARS 3 through publication 
of a specific press release circulated through the regulatory information system eMarket SDIR and published 
on the Company's website (www.indstars3.it, Business Combination section). 

Milan, 9 September 2019 
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