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ABB has certainly taken its time - eight years to be precise - to adopt a sensible share capital structure. Four different classes of equity, three boards, and a twin-headed structure left over from the Swiss/Swedish 
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merger was not an easy proposition to sell to international investors. Introducing the basic principle of one share, one vote was long overdue. It is the best guarantee shareholders have that their interests will be equally respected.
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ABB is also plumping for one board - unlike its stock market listings, which it is collecting as though they were going out of fashion. And 
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ABB's chief executive will now be a member of the main board; far more rational than having an executive committee ultimately accountable to several boards.

Intriguingly, Martin Ebner, that scourge of Swiss managers, is joining the great and good on 
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ABB's board. With luck, the maverick's new establishment credentials will not dent his zest for asking awkward questions. 
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ABB has a good record with investors. It has moved aggressively on costs, sold out of non-core assets such as Adtranz and repositioned the group towards growth areas. But 
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ABB still needs to refine its strategy for the slow-growth power generation market. It may be that further consolidation here would help tackle overcapacity. Alternatively, an exit would release more capital to reinvest in better businesses. Mr Ebner should not hang up his gloves yet.

