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UK Code Has Gone Global 



UK Code Has Gone Global    

TABLE 3.1 2010/12 UK CODE ’S 7 PRINCIPLES IN LATEST VERSIONS OF NON-UK CODES 
 

Number of 2010/12 UK’s 7 Principles Percentage of Non-UK Codes 
Codes that adopted 7 principles 80.85% 
Codes that adopted 6 principles 9.52% 
Codes that adopted 5 principles 4.76% 
Codes that adopted 4 principles 4.76% 

Notes: 
(1) The preamble, principles and guidance of the latest versions of codes in every jurisdiction that has adopted a stewardship code for 
institutional investors were examined to determine whether each of the 7 core principles contained in the 2010/12 UK Code had an equivalent 
provision. See, Appendices 5 and 6 for more details. 



Puzzling Because UK Code is a Global Legal Misfit 



Globally Institutional Investors Are Not “Absentee Landlords” But
“Absentee Tenants” 



Globally Non-Institutional Controlling Shareholders are
Rationally Active (Not Passive) Owners 



Diverse Drivers For Adopting UK-Style Codes Reveal Diverse Functions
Sometimes Turning the Original UK Concept on its Head   



How Stewardship Tailored to Controlling Shareholders 
Could Function 



Stewardship Will Likely Function as One (Weak) Tool in the 
Toolbox for Controlling Controllers & Promoting ESG



The Future of Stewardship Will be in
Controlling Shareholder Jurisdictions 



The Future 
Bright Lights, Little Bite  



Thank You 
Thank You


