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Text: 
Elliott funds, according to information gathered by Il Secolo XIX, intend to file an appeal on the decision taken 
yesterday by the shareholders’s meeting. Michele Crisostomo, the first of the non-elected members of Elliott’s 
slate, joins the BoD substituting Bivona. Accused of acting with “excess of diligence”, Bivona claims to have 
been “complying to the duties imposed by the law” every time he asked for clarifications on or contested 
choices about the governance imposed by Hitachi through its majority (6 directors out of 9 in the board). 
Yesterday, as Elliott representative, Giorgio Furlani attended the meeting, saying that the initiative is “reckless 
and specious. I wonder if we are voting on the action of liability against the right person. I wonder if we are 
voting the action in liability against the right person. Legal expenses and the damages to STS’s reputation will 
be covered by Hitachi and Elliott each for its own share and this is absurd, considering Bivona is being 
contested a thorough and meticulous monitoring activity. It is only thanks to Bivona if we know how Hitachi 
has been managing this company in the last months, which have seen turnover decreasing by 7%”. According 
to Arturo Albano, Amber, this is a “very dangerous precedent for corporate governance in Italy and for foreign 
investors’ trust in the legal tools that the Italian legislation includes for the protection of the minority 
shareholders”. Finally, Bivona reminds that Ansaldo STS’s BoSA acted several times on the issues he raised: 
“the BoD was invited to make in-depth analysis on the independence of director de Benedictis, and found out 
several times issues regarding irregularities, transparency and opportunity. 


