
La proprietà intellettuale è riconducibile alla fonte specificata in testa alla pagina. Il ritaglio stam
pa è da intendersi per uso privato

31/03/2016
Pag. 33

diffusione:158404
tiratura:211708

4ELLIOTT MANAGEMENT -  Rassegna Stampa 31/03/2016 - 31/03/2016



31 March 2016 – Il Sole 24ORE / Author: Gianni Dragoni 

Ansaldo Sts, the Board of Directors forfeits 
CEO Siragusa resigns along with Dormer and Boswell 
 
The entire Board of Directors of Ansaldo STS has been reset. Stefano Siragusa resigned yesterday from the 
role of CEO, he held since January 1st, 2014, because of divergences with Hitachi, the new controlling 
shareholder of the railway signaling’s jewel. Hitachi imposed to two of its managers to resign, Chairman of 
STS Alistair Dormer and vice president Karen Boswell. Consequently the entire Board of Directors foreited 
because, with the two directors who resigned in November, the clause that voids the board of directors for 
the resignation of the majority (five out of nine total) has been triggered. Siragusa remains until the general 
shareholder’s meeting of May 13th, which will have to renew the Board of Directors. The Board of Directors 
has unanimously recognized to Siragusa a gross severance pay of EUR 3.2 million. The goal of Hitachi, 
which owns 50.77% of Sts, is to appoint a board of directors in which it will have a majority, given the 
difficulties to govern the present, contentious for the war on Hitachi’s tender offer price, launched after the 
purchase of 40% by Finmeccanica. The three 'independent' directors cast by minority shareholders’ funds 
have repeatedly embarrassed Hitachi and Dormer. Minority directors have also blocked the proposal of 
Hitachi of suggesting Andrew Barr as new CEO. In the new Board of Directors Barr should have a clear 
road, even if there will always be three “independent” directors for the minority shareholders (the main one is 
Elliott with a 20.048% stake). In the incumbent Board of Directors, among the six members named by Hitachi 
(but appointed on November 2nd 2015 by Finmeccanica) there are three "independent". One of them, Bruno 
Pavesi, voted on his own, without following Hitachi’s interests. Alessandra Piccinino is on the edge because 
the three minority directors have challenged its independence, in light of economic ties between her 
husband, Giancarlo Scotti and lawyer Francesco Gianni, advisor to Hitachi. Yesterday the chairman of the 
supervisory board, Giacinto Sarubbi, asked the Board of Directors to rule on Piccinino’s “independence”, but 
Dormer, after a heated discussion, decided a referral for "insights". The stock trades at EUR 10.55 (-0.38%). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




