
 

 
 
 
 

PRESS RELEASE 
 
 

Result of the Option Offer 

 
Milan, 10 October 2019 – Industrial Stars of Italy 3 S.p.A. (“INDSTARS 3” or the “Company”) announces that on 8 
October 2019 the option offer (the “Option Offer”) for the 5,146,806 Company’s ordinary shares for which the right of 
withdrawal had been exercised (the “Shares”) was closed following the resolution passed by the extraordinary 
Shareholders’ Meeting held on 11 July 2019 to approve the business combination between the Company and the Salcef 
Group S.p.A. (“Salcef”) (the “Business Combination”) to be implemented through the merger of INDSTARS 3 into 
Salcef (the “Merger”) and the concurrent admission of Salcef’s financial instruments to trading on AIM Italia, 
multilateral trading facility managed and organised by Borsa Italiana S.p.A. (“AIM Italia”). 

 
Within the framework of the Option Offer, a total of 684,080 Shares subject to the offer were assigned, due to the exercise 
of options and the related rights of first refusal, at a liquidation price per Share set at €10.00 in accordance with the law 
and Articles of Association. Accordingly, upon the conclusion of the Option Offer, 4,462,726 Shares remained (the 
“Residual Shares”). Since the Company will not be proceeding with placement with third parties, the Residual Shares 
will be redeemed by INDSTARS 3 through the use of available reserves at the above liquidation price of €10.00, and thus 
for a total of €44,627,260 (the “Liquidation Payment”). The Residual Shares will be cancelled accordingly. 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 to the shareholders 
who have exercised the option (and the related right of first refusal) will be made, subject to the efficacy of the Merger, 
with value of the effective date of the Merger, through the respective intermediaries. 

 
In light of the above, it is reported that the condition subsequent to which the resolution passed by the Extraordinary 
Shareholders' Meeting of the Company held on 11 July 2019 that approved the Merger was subject pursuant to Art. 15.3 
of the Articles of Association of INDSTARS 3 has not been met. 

 
As a result of the foregoing, it bears recalling that at the Effective Date of Merger a maximum of 7,500,000 Salcef 
Supplementary Warrants will be assigned free of charge to the parties who hold INDSTARS 3 ordinary shares 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 Shares in respect of which the right of withdrawal had been exercised), at a ratio of 
1 (one) warrant per each 2 (two) INDSTARS 3 ordinary shares held as at that date. In this regard, reference should be 
made to the Industrial Stars of Italy 3 S.p.A. Warrant Regulation, available on the Company’s website www.indstars3.it. 

http://www.indstars3.it/


 

 
 

Information on the reserve distribution and the reverse split of INDSTARS 3 shares 
 

It should be recalled 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 
had been exercised); and (b) up to a maximum of €1,600,000 for holders of INDSTARS 3 special shares (the 
“Distribution”); it should be noted that the amount of the Distribution shall be calculated by deducting the overall 
amount of the Liquidation Payment from the aforementioned maximum of €51,600,000.00. 

 
Accordingly, in view of the results of the Option Offer and in execution of the business combination and resolutions 
passed to this end by the Company, the amount of the Distribution is €5,617,482, to be allocated to the total 11,017,274 
Company 's shares outstanding at the effective date of the Merger (of which 10,537,274 ordinary shares and 480,000 
special shares). 

 
It should also be recalled that the Company, upon approval of the Merger, resolved to authorise 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 and also with respect to the aforementioned amount of the Distribution, 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”). 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 clarifying, in relation to the above, that pursuant to the agreements governing the Business Combination, on the 
effective date of the Merger the promoters of INDSTARS 3 (holders of INDSTARS 3 special shares) will subscribe 24,474 
newly issued Salcef special shares, with characteristics in line with those of INDSTARS 3 (for a total price of €244,472), 
by paying Salcef the entire amount of the Distribution allocated to them, so as to once again hold the original 480,000 
special shares when the Merger takes effect. 
 

 
 

Timescales 
 

Once the period in which the Company's creditors may object to the Merger has ended (on 25 October next), the deed of 
merger is to be signed on 28 October 2019 and the Merger is to enter into effect in respect of third parties in the first ten 
days of November 2019, conditional on registration of the deed of merger with the competent companies registers and 
on admission of Salcef’s financial instruments to AIM Italia. The effective date 



 

 
 

of the Merger will coincide with the first day of listing of the Company resulting from the Merger, which will retain the 
name “Salcef Group S.p.A.” 

 
The Distribution and the Reverse Split will enter into effect subject to the registration of the deed of merger with the 
competent companies registers. 

 
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 
Arietti. 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. 

 
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 
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