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19 March 2016 – Il Secolo XIX / Author: Marco Menduni 

The wiretapping that shows the agreement against the shareholders 

Hitachi-Sts, a burning call 
District Attorney’s Office: “Dormer’s pressure on Siragusa in order to change the value of Ansaldo” 
 
“Hitachi doesn’t like the result”. Were the wiretaps to trigger the blitz of Milan prosecutors and Fiscal Police, 
which on Wednesday raided the offices of Finmeccanica, Hitachi and Ansaldo Sts looking for documents but 
also files in computers and mobile phones of managers. It is the investigation on the sale of STS to the 
Japanese, so far without any suspects, but with the possibility of insider trading and obstruction of 
supervisory activity. The hypothesis of prosecutors: "Finmeccanica and Hitachi have established that the 
latter detects the whole package of Sts only on condition of taking on Ansaldo Breda”. Overestimating the 
price of the latter and underestimating that of Sts, thus damaging the small shareholders.  

The bugged conversations  

Prosecutor Adriano Squires explains that "from some conversations emerges that Alistair Dormer (number 
one in the railway sector of Hitachi) would ask Stefano Siragusa (CEO of Sts) to rectify and affect the 
assessment of the impairment test on the 2015 budget of STS data, in relation to a report prepared by 
consulting firm Deloitte & Touche, under mandate and according to the inputs of the same Sts”. In short: 
there was a pressing because Sts value (which according to the Prosecutor, Deloitte evaluated € 14 per 
share) was brought to € 9.5 tender offer. The value estimated by the consulting firm, it is said in the 
intercepted conversations, "it is a result that Hitachi does not like".  

The "secret pact" 

So it would be taken, for the District Attorney’s Office, the depreciation operation: "Hitachi and Finmeccanica 
- writes the magistrate in the search warrant - have agreed to overestimate the price of Ansaldo Breda and 
underestimate the Ansaldo Sts share price, in order to reduce the final payment to be borne by Hitachi at the 
time of takeover”. The context? "A secret pact omitted to the Consob and also omitted in the press releases”. 
What was, in short, the real value of the shares of the Genoese Sts? The € 12 which would indicate Deloitte, 
€ 9.5 of the tender offer, the € 9,899 later imposed by Consob with a measure however momentarily stopped 
by the Regional Administrative Court? Or, again, the € 9.68 price raised by Hitachi in early March? A maze. It 
begins so the flurry of searches. That because Siragusa "would be in possession of documents from which 
one might infer the assessment made by Deloitte". And also because many other managers may be in 
possession of documents relevant to the investigation. Starting from the Finmeccanica CEO Mauro Moretti 
and other executives of the three companies involved in the investigation.  

From the papers of the prosecution it is understood that the Fiscal Police, the police unit currency, has 
already heard several people from the beginning of the investigation. There is Paul Bivona, legal 
representative of Bluebell Partners, Sts minority shareholder, whose petition of January, 11th, has brought to 
the  beginning of the investigation. There is Giacinto Sarubbi, chairman of the supervisory board of Sts and, 
again, the independent directors of the Genoese company, Alessandra Piccinino and Mario Garaffo. At the 
end of this round of hearings, writes the prosecution, "confirmation elements are deduced with reference to 
the interdependence of Breda and STS operations and more relevant clues emerge on the criminal case 
assumed". Not missing a final comment on the role of an adviser: "From some wiretaps possible anomalies 
emerge about the actual ‘independence’ of the Ansaldfo Sts Alessandra Piccinino board member, appointed 
November 9, 2015, which would experience a possible conflict of interest”. 

 

 

 




