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Transaction overview

Transaction 

structure

ÂASTM successfully launched a VTO on up to 5% (c.20% of Free Float) of SIAS share capital at a price of ú17.50/sh
ÂOn June, 13th 2019 ASTM and SIAS BoD approved the merger

Merger 

exchange 

ratio

Â0.55x ASTM newly-issued shares for each SIAS ordinary share

Merger 

withdrawal 

rights

ÂSIAS corporate purpose to be integrated in ASTM 
ÂASTM shareholders who do not approve transaction entitled to withdrawal rights (withdrawal right price of ú21.76/sh)
ÂWithdrawal right cap of ú50m

Expected timeline

June July August September October November December January

13 Jun 2019
Transaction 

announcement

On 26 July 2019 VTO has been 

successfully completed
16 Oct 2019
ASTM / SIAS 

EGMs

Nov 2019
ASTM withdrawal 

rights expire

31 Dec 2019
Merger is 

effective

VTO period

Withdrawal rights period

1.1

Transaction
overview(1 of 2)

24,356,361 SIAS

Shares were tendered to the Offer, equal to 

214.082% Shares Subject to the Offer and 

10.704% of SIASô share capital.
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Group structure evolution

1.1

Transaction
overview(2 of 2)

ASTM

NAF

SIAS

Ante VTO

Post merger

Market

0.35%
58.77%1

33.15%

Treasury shares

7.73%

Aurelia

6.84%

63.41%2 0.66%

29.09%

1 including 1.97% of Nuova Codelfa, controlled by NAF
2 including 1.72% of SINA, controlled by ASTM

ASTM

NAF

SIAS

Post VTO (current)

Market

0.35%
58.77%1

33.15%

Treasury shares

7.73%

Aurelia

6.84%

68.54%2 0.66%

23.96%

ASTM

NAF Market

6.34%

Treasury shares

6.98%

Aurelia

41.99%1

44.69%
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1.2

Strategic 
rationale

Creation of a global leader in the infrastructure space

Á Diversified and synergic portfolio with three business units covering the entire value chain under ñOne Companyò

Á Increasing the ability of business development and risk control

Á Rationalisation of crossed shareholdings (e.g. Itinera, EcoRodovias) 

Increased stock liquidity and reduced holding discount

Á Reduced holding discount 

Á Increased stock liquidity of the combined entity

Á Elimination of share price asymmetries and consolidation of the shareholder base

Á Improved quality of stock coverage

Rationalised capital and cost structure

Á Simplified capital structure and positive impact on access to capital markets

Á A more efficient cost structure

Simplified corporate governance

Á Organisational structure in line with Group strategy

Á Streamlining of decision-making processes

Transaction Rationale and Main benefitsTransaction rationale and main benefits



ONE COMPANY

ASTM & SIAS GROUP

Creation of a global leader in the infrastructure space

7

FINANCING

ORIGINATION

MANAGEMENT

CONSTRUCTIONS
GREENFIELD

YELLOWFIELD

CONCESSION

Potential asset 

rotation

Potential asset 

rotation

A Global Player in 

the infrastructure

sector, with 

particolar skills in 

the origination, 

financing, 

construction and 

management of 

concession, with a 

pro-active

approach in 

portfolio 

management

1.2

Strategic 
rationale
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Itinera

EPC

Itinera

EPC

ASTM

SINA

EPC

EcoRodovias

SINA

EPC

Euroimpianti

EPC

SINELEC

Technology

Italian

Toll-roads
EcoRodovias

ASTM / SIAS

SIAS

Euroimpianti

EPC

SINELEC

Technology

Italian

Toll-roads

Key entities

Foreign activities

Italian activities

Current illustrative Group structure

Post-merger illustrative Group structure

Â Shorter control 

chain

Â Diversified, large 

conglomerate

operating mainly in:

Â Toll-roads 

operations

Â EPC

Â Technology

1.2

Strategic 
rationale

EPC TOLL-ROADS

Itinera Infrastructure 
Concession (US SPV)
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Growth

Efficiency

ÁProactive approach in portfolio management

ÁEconomies of scale focused on procurement and services

ÁReduced risk and volatility

ÁMore efficient bidding process (i.e. increased success rate)

ÁSimplified organisational structure

ÁElimination of double listing costs

Risk 

diversification

Dividend 

policy
Á60% of the Combined Entity Consolidated Net Results 

Rating

ÁMoodyôs confirmed the Baa2 senior secured rating and upgraded the company's senior 

unsecured MTN rating to Baa2 from Baa3

ÁFitch confirmed BBB+ for both secured and unsecured

VTO and 

withdrawal 

financing
ÁVery limited cost of funding

1.2

Strategic 
rationale
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ASTM & SIAS historical price performance

ú21.76 

Withdrawal Right price

Period SIAS VWAP Offer premium 

(%)1

1 month 15.53 12.651

3 months 15.14 15.562

6 months 13.97 25.299

12 months 13.31 31.480

31May17(2) 9.95 75.879

1 Based on an offer price of ú17.50/sh
2 Convertible bond maturity with strike price of ú10.50

Period ASTM VWAP

1 month 23.57

3 months 23.30

6 months 21.84

12 months 20.16

24 months 20.58

Source: Factset

31May17 ï12June19: +86% 

SIAS Total Return

1.2

Strategic 
rationale
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