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Welcome to the July 2025 edition of Woodsford Engage’s quarterly newsletter aimed at 
stewardship, legal and operations professionals within institutional investors. 

Woodsford Group is a global leader in collective redress. Our clients are investors 
or consumers who have suffered financial loss following breakdowns in corporate 
governance at major companies. Our institutional investor clients include most of the top 
100 global asset managers by AUM.

Upon identification of catastrophic corporate governance breakdowns at publicly listed 
companies, Woodsford Group offers institutional investors a suite of  engagement 
and financial solutions – the former includes notification of the corporate governance 
failure, identification of financial losses suffered and organisation into a group of affected 
investors for a collective and escalated engagement with the investee company – whilst 
the latter ensures participating investors are financially de-risked through the funding of 
the entire escalated engagement, up to and including litigation if an amicable resolution 
cannot be achieved earlier. 

In this edition, Morningstar Sustainalytics’ Lindsey Stewart analyses the support for ESG 
resolutions in AGM Season 2025 and observes a concerning trend; Ana Colazo of the 
World Benchmarking Alliance discusses how investors are seeking to ensure corporate 
deployment of AI delivers for both investors and society at large; and Woodsford’s David 
Haughan and Mitesh Modha consider a welcome judgment in the Standard Chartered 
shareholder litigation which opens the door to a more investor-friendly interpretation of 
the reliance requirements in UK securities litigation.

In an added feature in this edition, we cover an interview with Jen Sisson, CEO of the 
International Corporate Governance Network, that took place during the inaugural ICGN 
Future Leaders Forum on Woodsford’s roof terrace. Find out about her stewardship 
journey and her pointers for aspiring stewardship professionals.

Thanks to our contributors for this edition and we hope you, our readership, find the 
articles both insightful and thought-provoking. If you’d like to contribute to future 
editions then get in contact with Mitesh Modha at mmodha@woodsford.com

If you missed our earlier editions, check them out here.
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Steven Friel, CEO Woodsford

EDITOR’S NOTE
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Fewer ESG resolutions and stable 
support overall. But there’s lots 
going on beneath the headline 
numbers.

The hundreds of shareholder 
resolutions voted on at AGMs in the 
US each year have long been a useful 
metric for gauging shareholders 
appetite to engage on sustainability 
and governance themes.

But 2025 has been a very different 
year. And with preliminary data for the 
proxy year ending June 2025 starting 
to come through, we’re beginning to 
see just how different.

Changes to SEC guidance prompt 
reduction in volume

The SEC’s Staff Legal Bulletin 14M 
arrived in February this year, and it 
proved to be the first big surprise of 
the 2025 season. The new guidance 
allowed companies to exclude a wider 
range of ESG shareholder resolutions. 
Even if the SEC was widely expected 
to make such a move under a new 
presidential administration, the 
fact that the guidance took effect 
immediately took many by surprise.

Consequently, we have seen a smaller 
population of voted resolutions 
this year after three years of steep 
growth, as companies succeeded in 
omitting more proposals or agreeing 
withdrawals of proposals (see chart on 
page 4).

It looks like the total number of 
resolutions in the 2025 proxy year will 
end up around one-fifth lower than in 
2024 – around 500 resolutions in 2025, 
compared with 647 last year. 

Stable average support masks some 
important underlying themes

Despite that sharp change in volume, 
average support for ESG resolutions 
has stayed relatively stable over the 
last three proxy years at around 23% to 
24%. 

That relative stability followed a steep 
drop in support in the 2023 proxy 
year when asset managers began 
to lament a growing number of 
resolutions they saw as prescriptive or 
immaterial. 

However, the stability in average 
support for ESG resolutions overall 
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ESG resolutions in 2025: 
What just happened?

It looks like the total number of resolutions in the 2025 proxy year will It looks like the total number of resolutions in the 2025 proxy year will 

end up around one-f ifth lower than in 2024 – around 500 resolutions in end up around one-f ifth lower than in 2024 – around 500 resolutions in 

2025, compared with 647 last year.2025, compared with 647 last year.

Lindsey Stewart 
(Morningstar Sustainalytics )
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There is a lot more data still to come 
that will shed more light on key 
stewardship trends in the  2025 proxy 
year – especially data on how the 
large asset managers have voted on 
significant E&S resolutions. But even 
the limited snapshot we have now 
raises fundamental questions about 
the direction of travel. 

Despite that sharp 
change in volume, 
average support for ESG 
resolutions has stayed 
relatively stable over the 
last three proxy years at 
around 23% to 24%. 

masks some important underlying 
trends in support for governance-
focused resolutions compared with 
sustainability-focused ones. 

Governance resolutions have enjoyed 
a rebound in support in the last two 
years, as many such resolutions have 
targeted shareholder rights themes 
that a wide slate of investors are 
prepared to back. 

However, resolutions targeting 
environmental or social themes 
have fared less well. The 2025 proxy 
year is the fourth year in a row that 
average support for E&S resolutions 
has declined, as shown on the chart 
(see page 5). Average support in 2025 
year-to-date stood at 13%, down 20 
percentage points from a peak of 33% 
in 2021.
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A key question is whether it will 
remain possible to gain clear 
signals on the level of intentionality 
institutional investors are prepared to 
show on sustainability. 

The lower volume of resolutions, 
the more challenging regulatory 
environment, and the falling 
propensity of asset managers to take 
a public stand on sustainability issues 

Average support [for E&S 
resolutions] in 2025 year-to-
date stood at 13%, down 20 
percentage points from a peak 
of 33% in 2021.

have all served to cloud the picture 
recently. 

The investor community will need 
to find new ways to communicate 
their stewardship priorities in a 
very different environment for 
engagement.

About the Author

Lindsey Stewart, CFA, is Director of 
Stewardship Research and Policy for 
Morningstar Sustainalytics - a leading 
independent ESG and corporate 
governance research, ratings 
and analytics firm that supports 
investors around the world with the 
development and implementation of 
responsible investment strategies.

https://www.morningstar.com/people/lindsey-stewart


Artificial intelligence is powering early-
warning systems, improving medical 
diagnosis, bolstering accessibility for 
people with disabilities, and driving 
new models of micro-credit that reach 
the unbanked. 

Yet the same technology can 
entrench racial bias in hiring, enable 
mass surveillance, and undermine 
democratic discourse through hyper-
targeted misinformation. 

The question is no longer whether AI 
will be transformative, but whether 
that transformation will respect – or 
erode – fundamental human rights.

Since 2020 the World Benchmarking 
Alliance (WBA) has been tracking the 
200 most influential digital companies 
through its Digital Inclusion 
Benchmark.

In a nutshell, what does the latest 
research on AI tell us? 

1.	 Digital companies are increasingly 
publishing their AI principles, but 
the integration of human rights 

considerations into AI frameworks 
follows a slower pace. 

2.	 Similarly, the number of 
companies reporting on relevant 
internal governance structures, 
such as ethical AI committees, 
is also on the rise – yet the 
effectiveness  of such structures 
remains to be tested.

3.	 The most significant challenge 
remains on how companies 
are operationalising their 
commitments, with very few 
companies reporting to conduct 
human rights impact assessments 
(HRIAs) on AI systems - especially 
alarming considering the 
stipulations of recent legislation, 
such as the EU Artificial 
Intelligence Act.

To ensure AI delivers at the top 
of its capabilities for companies, 
for investors and for society 
at large, companies need to 
formulate and implement rights-
respecting principles that guide 
the development, deployment, and 

Ethical AI: Putting human 
rights at the core of the AI 
Revolution
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Ana Colazo 
(World Benchmarking 

Alliance)

The question is no longer whether AI will be transformative, but whether The question is no longer whether AI will be transformative, but whether 

that transformation will respect, or erode fundamental human rights. that transformation will respect, or erode fundamental human rights. 

Digital companies are increasingly publishing their AI principles, but the Digital companies are increasingly publishing their AI principles, but the 

integration of human rights considerations into AI f rameworks is slower.integration of human rights considerations into AI f rameworks is slower.

https://www.worldbenchmarkingalliance.org/publication/digital-inclusion/
https://www.worldbenchmarkingalliance.org/publication/digital-inclusion/
https://www.worldbenchmarkingalliance.org/news/new-data-on-ethical-ai-to-ring-in-the-global-digital-compact/
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procurement of ethical AI.  

This is the task that a group of 63 
investors and 12 civil organisations has 
embarked on under WBA’s Collective 
Impact Coalition for Ethical AI (the 
Ethical AI CIC). 
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To ensure AI delivers at the 
top of its capabilities for 
companies, for investors and 
for society at large, companies 
need to formulate and 
implement rights-respecting 
principles that guide the 
development, deployment, and 
procurement of ethical AI. 

In line with the rapid pace of 
technological development, this 
initiative has needed to quickly 
develop, mature and adapt since its 
inception: its focus progressed, its 
membership grew, its asks deepened, 
and how companies are being 
assessed has also evolved.

The CIC was born in September 2022 
with a group of 32 investors ($6.9tn in 
AUM) and 12 civil society organisations, 
and focused engagement efforts 
on 44 companies across the globe 
with the goal of encouraging them 
to publicly disclose their ethical AI 
principles and policies. 

This first phase ended in September 
2023 with the publication of the 
initiative’s first progress report, which 
highlights that 19 of the companies 

https://www.worldbenchmarkingalliance.org/impact/companies-are-being-asked-for-bigger-commitments-regarding-ethical-ai/
https://www.worldbenchmarkingalliance.org/impact/companies-are-being-asked-for-bigger-commitments-regarding-ethical-ai/
https://assets.worldbenchmarkingalliance.org/app/uploads/2024/07/Digital-CIC-Progress-Report_complete_25-06-2024-table-update.pdf


engaged with have since published 
their AI frameworks. 

The second and ongoing phase of 
the CIC started in February 2024, with 
the initiative growing to 63 investors 
($8.7 trillion in AUM), expanding 
engagement efforts to 76 companies 
(to date), and further deepening the 
scope of engagement. 

With companies increasingly 
introducing AI policies, engagement 
needed to go beyond commitments 
to encompass implementation 
and operationalisation of a human 
rights-based approach to AI use, 
development and deployment. 

What are CIC members asking 
of companies? To implement, 
demonstrate, and publicly disclose: 

1.	 Policies or commitments to 
respect human rights in the 
company’s development, 
deployment, and/or procurement 
of AI tools;

2.	 Strong AI governance and 
oversight across the value chain of 
AI development and use; including 
Board oversight and senior 
management responsibility.

3.	 Implementation and 
operationalisation of principles in 
the development and use of AI-
powered products and services 
including identification of salient 
risks, conducting Human Rights 
Impact Assessments (HRIA), 

With companies increasingly 
introducing AI policies, 
engagement needed to go 
beyond commitments to 
encompass implementation 
and operationalisation of a 
human rights-based approach 
to AI use development and 
deployment.
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stakeholder engagement, 
access to remedy and grievance 
mechanisms for users and anyone 
impacted by technology use, 
among other.

To ensure a multi-stakeholder 
approach, the group’s governance 
structure includes both investor and 
civil society voices. CIC members have 
engaged in multiple public events 
and joint submissions advocating 
for ethical AI and hosted a variety of 
educational sessions featuring key 
experts and practitioners on the field, 
to keep up to date with the constant 
evolution of AI development.

This multi-stakeholder systemic 
stewardship approach is designed to 
establish a holistic set of expectations 
not only for but also in support of 
companies, empowering all actors to 
understand and take action on the 
topic, whilst also feeding practical 
experience and expertise to influence 
the global policy environment at a 
pivotal moment in the development 
of AI technology. 
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Under the UN Global Digital Compact 
(GDC), regional and national-level 
legislation have a key role to play 
in bridging the gaps observed in 
corporate practice and ensuring 
companies not only commit to 
ethical AI but also live up to such 
commitments. 

AI’s transformative potential 
is inextricably linked to ethical 
stewardship. By asking for 
comprehensive principles, strong 
governance and human rights 
based implementation, investors 
and civil society are safeguarding 
the legitimacy of AI technology and 
scaling its benefits. 

In such decisive years for AI 
development and adoption, continued 
collaboration will be essential to 
ensure that the AI revolution advances 
human well-being instead of 
undermining it.

About the Author

Ana is an Investor Engagement Lead 
at the World Benchmarking Alliance, 
a global non-profit that assesses the 
world’s most influential companies 
on their impact on people and planet 
and mobilises a multi-stakeholder 
alliance of +450 organisations - 
including more than 70 investors 
representing over $15tn in AUM - to 
turn benchmarks into action.

https://www.worldbenchmarkingalliance.org/team/ana-colazo-bella/


stewardship rights through litigation 
which some thought had been closed 
off by the Barclays Judgment.

Background 

In the Standard Chartered litigation, 
investors are pursuing claims 
pursuant to sections 90 and 90A of 
FSMA 2000. In broad terms, they 
claim to have suffered losses in share 
value, collectively in excess of £1.5bn, 
following Standard Chartered’s failure 
to disclose, amongst other things, its 
facilitation of US dollar transactions 
involving Iranian or Iran-linked 
entities (in breach of US sanctions) 
and in respect of which the bank 
entered into deferred prosecution 
agreements with US authorities. 

The substantive trial in the case 
is due to commence in October 
2026. In advance of that, the bank’s 
application sought to strike out two 
sets of underlying claims: 

1.	 The first set related to the 
investors’ reliance on information 
published to the market by 
Standard Chartered (which, 
on their case, informed their 

Barclays Revisited: The 
High Court re-opens the 
door for shareholders
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Mitesh Modha 
(Woodsford)

On 25 March 2025, the English High Court handed down On 25 March 2025, the English High Court handed down an important an important 
judgmentjudgment (the “ (the “Standard Chartered JudgmentStandard Chartered Judgment”) in the shareholder ”) in the shareholder 

litigation, brought by a group of institutional investors organised and litigation, brought by a group of institutional investors organised and 

funded by Woodsford, against Standard Chartered.funded by Woodsford, against Standard Chartered.

The Judgment dealt with an 
application by Standard Chartered 
to strike out two sets of underlying 
claims. In dealing with this 
application, the Court focused on 
two issues: (i) a shareholder’s reliance 
on published information and (b) 
how liability should be established 
where an issuer delays publication of 
information (in each case under the 
Financial Services and Markets Act 
2000 (“FSMA 2000”)). 

Michael Green J (the “Judge”) 
expressed doubts about the more 
restrictive approach to these issues 
taken in an earlier judgment, Allianz 
Funds Multi-Strategy Trust v Barclays 
Bank plc [2024] EWHC 2710 (Ch) (“the 
Barclays Judgment”). Whilst his 
decision does not provide a definitive 
answer on these points – as he 
reserved the position pending a full 
trial – his comments provide support 
for a potential future challenge by 
investors to the approach taken in the 
Barclays Judgment.

Indeed, it opens a pathway for 
institutional investors, specifically 
those with passive or index-tracking 
investment strategies, to assert their 

David Haughan 
(Woodsford)

https://www.judiciary.uk/judgments/various-claimants-v-standard-chartered/
https://www.judiciary.uk/judgments/various-claimants-v-standard-chartered/
https://www.bailii.org/cgi-bin/format.cgi?doc=/ew/cases/EWHC/Ch/2024/2710.html&query=(.2024.)+AND+(EWHC)+AND+(2710)+AND+((Ch))
https://www.bailii.org/cgi-bin/format.cgi?doc=/ew/cases/EWHC/Ch/2024/2710.html&query=(.2024.)+AND+(EWHC)+AND+(2710)+AND+((Ch))
https://www.bailii.org/cgi-bin/format.cgi?doc=/ew/cases/EWHC/Ch/2024/2710.html&query=(.2024.)+AND+(EWHC)+AND+(2710)+AND+((Ch))


The Barclays Judgment

Standard Chartered’s application 
relied heavily on the Barclays 
Judgment (handed down in October 
2024). 

In that case, about alleged misleading 
statements by Barclays related to its 
LX Liquidity Cross trading system, a 
different judge (Leech J) held that 
the requirement to prove reliance 
“meant that investors had to prove 
something more than that they 
suffered loss because of a false 
and misleading statement… the 
test that Parliament intended to 
apply was the common law test for 
inducement or reliance in the tort of 
deceit”. Ultimately, an investor would 
have to establish that “they read 
or were aware of at least the gist 
(possibly through their agent) of the 
representation and understood it in 
the sense in which it was alleged to 
be false and that it caused them to 
act in a way which caused them loss”. 

investment decisions) (referred 
to as the “Common Reliance 
Claims” and brought under 
section 90A and paragraph 3 
of Schedule 10A of FSMA 2000 
(“Paragraph 3”)).

2.	 The second set related to Standard 
Chartered’s liability (as an issuer) 
where it had allegedly delayed 
the publication of information 
(referred to as the “Delay Claims” 
and brought under section 90A 
and paragraph 5 of Schedule 10A 
of FSMA 2000) (“Paragraph 5”)). 

[The decision] opens a 
pathway for institutional 
investors, specifically those 
with passive or index-tracking 
investment strategies, to 
assert their stewardship rights 
through litigation which some 
thought had been closed off 
by the Barclays Judgment.
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This narrow interpretation has the 
potential to prejudice claims by 
investors, such as passive funds, who 
rely on the market to have set the 
share price having taken account of 
the published information alleged to 
be untrue or misleading.

As to dishonest delay, Leech J held 
that the requirement in Paragraph 
5 only “imposes liability on an issuer 
for dishonest delay if the issuer 
has actually later published the 
delayed information on a recognised 
information service”, notwithstanding 
that FSMA 2000 does not expressly 
provide for this. Leech J considered 
that this was its ordinary meaning 
and was borne out by external aids to 
interpretation of the legislation. 

The Standard Chartered Judgment

On the Common Reliance Claims, 
the Judge held that, in the absence 
of the Barclays Judgment, he would 
have in any event refused to strike 
these out as they fell within “clearly 
a developing area of law” in which 
there remain disputed legal questions 
that ought to be resolved at trial. 

The Judge also stated that he had 
“doubts as to whether it is right to 
say that the common law test for 
reliance was intended by Parliament” 
to be imported into Paragraph 3 (as 
accepted in the Barclays Judgment). 

In his view, a broader test for reliance 
may be required to deal with cases 
concerning omissions. He also 
considered that there was uncertainty 
in the law concerning reliance 

on implied representations more 
generally such that it would be better 
if the matter were resolved at trial.

On the Delay Claims, the Judge 
had “more doubts about whether 
Leech J was correct to conclude 
that dishonest delay claims are 
dependent on the issuer publishing 
corrective information at some 
stage”. He agreed with the claimants 
that Leech J’s approach did not “fit 
with the objective of imposing liability 
in respect of a dishonest delay”. He 
also expressed uncertainty about 
whether the exercise of statutory 
interpretation undertaken in the 
Barclays Judgment had yielded the 
correct result. 

Given that the point on Paragraph 
5 “really was a novel point” of law, 
and again taking into account case 
management factors, the Judge 
considered that the correct approach 
(as with the Common Reliance 
Claims) was to leave the matter to be 
determined at trial.

Comment

The doubts expressed by the Judge 
in respect of the Barclays Judgment, 
and his willingness to entertain the 
claimants’ arguments to defeat the 
bank’s strike out application, are most 
welcome. This is because the Barclays 
Judgment posed challenges for 
claimants in such cases for precisely 
the reasons he articulated. It imposed 
a high threshold for them to reach 
on the issue of reliance (which, in 
any event, is a highly fact-sensitive 
exercise). 
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Further, the requirement to provide 
latter corrective disclosure in 
Paragraph 5 cases risks embellishing 
FSMA 2000 with a particularly 
onerous requirement.

13

Given that the point on 
Paragraph 5 “really was a 
novel point” of law, and again 
taking into account case 
management factors, the 
Judge considered that the 
correct approach (as with the 
Common Reliance Claims) 
was to leave the matter to be 
determined at trial.

As noted above, the Judgment does 
not fully resolve these questions. 
But the fact that the arguments 
canvassed by the investor claimants 
received a positive reception is 
a helpful indication of how such 
matters might be dealt with in the 
future. A less restrictive approach, 
if adopted by the Courts, would 
represent a significant advance for 
investors seeking redress through 
securities litigation. 

About the Authors

David is an Investment Officer, and 
Mitesh is the Business Development 
& Origination Director at Woodsford, 
a leading, London-based, collective 
redress specialist. Whether it is 
organising and funding shareholders 
on collaborative, escalated 

engagements up to and including 
litigation or helping consumers 
achieve collective redress, Woodsford 
is committed to holding corporations 
to account and achieving 
recompense for affected stakeholders.

https://woodsford.com/about-us-collective-redress-woodsford/


Stewardship, Sunshine 
& Skylines: Woodsford 
welcomes ICGN’s Future 
Leaders on its rooftop

On 3 July 2025, Woodsford proudly 
hosted the Future Leaders Forum’s 
inaugural networking event for 
early-career investor stewardship 
professionals. We had attendees 
from a range of asset owners and 
asset managers including Amundi, 
Vanguard and Railpen, in addition to 
representation from investor advocacy 
groups such as PIRC and FAIRR. 
Attendees travelled from as far north 
as Edinburgh and as far south as Paris!
The main event (in addition to sun-

drenched networking and canapés) 
was a discussion between ICGN’s CEO, 
Jen Sisson, and David Haughan. They 
reflected on Jen’s career journey to 
date, the evolution of the stewardship 
landscape and some guidance 
for those in the foothills of their 
stewardship careers.

From Audit Rooms to Global 
Boardrooms

Jen’s stewardship career has been 

Established in 1995 and led by investors responsible for assets under Established in 1995 and led by investors responsible for assets under 

management of >US$90 trillion, the International Corporate Governance management of >US$90 trillion, the International Corporate Governance 

Network (ICGN) advances high standards of corporate governance and Network (ICGN) advances high standards of corporate governance and 

investor stewardship globally. Woodsford’s CEO, Steven Friel, is a member investor stewardship globally. Woodsford’s CEO, Steven Friel, is a member 

of the Global Policy Committee at ICGN, and our London Investment of the Global Policy Committee at ICGN, and our London Investment 

Off icer David Haughan sits on the ICGN Future Leaders Forum.  Off icer David Haughan sits on the ICGN Future Leaders Forum.  

Amber Imran Said
(Woodsford)

Mitesh Modha 
(Woodsford)



rooted in a deep commitment to 
transparency and accountability and 
built around an extensive network 
of industry connections. For one 
evening only, Jen’s usual mantra of 
“G is key” took a backseat to “N is key” 
as she stressed the importance of 
networking. 

Now a year into her role as ICGN 
CEO, Jen’s experience spans three 
of the network’s core stakeholder 
perspectives: advisor, investor, and 
policymaker. Reflecting on her 
path thus far, she appreciated the 
networking opportunities that ICGN 
provided, noting that “were it not for 
ICGN, I wouldn’t have this job”.

She began her career as a graduate 
accountant at PwC and eventually 
found herself in the non-financial 
reporting consultancy team, helping 
companies shape business plans 
and investor outreach strategies.  
Thereafter, she joined the Financial 
Reporting Council (FRC) as a Senior 
Investor Engagement Manager 
working on updates to the Non-
Financial Reporting Rules and 
revisions to the Corporate Governance 
Code and the UK Stewardship Code, 
before eventually becoming Chief of 
Staff.

Her next step was to Goldman 
Sachs, where she was involved in 
the establishment of a European 
stewardship team focused on driving 
engagement and proxy voting. 

Since moving into her role as ICGN’s 
CEO she has been focused on 

developing its policy advocacy work, 
reinvigorating the network and 
getting the in-person networking 
“firing on all cylinders”.  

The Shifting Stewardship Landscape

Reflecting on the past two decades, 
Jen shared that one of the most 
surprising and rewarding shifts has 
been the mainstream integration of 
ESG considerations into investment 
decisions. “For a long time, it felt like 
no one was ever going to believe 
this stuff was material,” she said. 
However, as the “the asset owner 
community found its voice” there 
was a recognition that stewardship 
is fundamental to long term value 
creation. 

Commenting on the current geo-
political environment and pushback, 
she remains positive in her outlook 
saying, “We have weathered storms of 
pushback and political change, and 
we will weather this one.”

Looking ahead, particularly for the 
next 3 years, she anticipates a need 
for a renewed focus on financial 
materiality to remind the finance 
and investment industries of its 
importance. “People have started to 
forget the financial crisis and what 
happens when corporate governance 
goes wrong at scale,” she warned. 
The recent rollback on shareholder 
voting rights as regards related party 
transactions (which played a key role 
in the 2008 financial crisis) was given 
as an example of people forgetting 
why certain safeguards exist in the 
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first place – to prevent catastrophic 
governance failures that can wipe out 
even FTSE 20 companies. 

Longer term, Jen observed that 
“Asia is where it’s at for the growth 
of stewardship. The Asian capital 
markets are getting massively 
more progressive on their corporate 
governance structures. They are 
seeking to enfranchise voters more 
and that will be huge”. The Korean 
Government, for example, has just 
amended the Korean Corporate 
Code to change the definition of 
fiduciary duty so that directors of 
Korean companies owe duties to all 
shareholders. This had not been the 
case previously and so this is “a game-
changer for stewardship, activism, 
governance and ESG focus”.

Words of Wisdom for Early-Career 
Stewardship Professionals

For those starting out in the field, 
Jen’s advice is grounded and practical: 
“Don’t be impatient.” She explained 
that getting experience under your 
belt is “invaluable” and that although 
tasks may feel repetitive, this helps 
you build expertise which can be 
priceless when a problem arises. Jen 
also encouraged the audience to 
learn how to properly analyse a set of 
financial statements, such analysis 
being key to understanding any 
investment case.

Unsurprisingly, Jen advised attendees 
to “focus enormously on your network, 
your USP and your specialism” 
particularly in an era of bigger teams, 
more issues and more pressures when 

being a “subject-matter expert” will be 
very helpful. 

Again, network is key “not just for 
getting other jobs, but you’ll be each 
other’s clients, you’ll be each other’s 
co-pilots on collaborative initiatives”, 
so a strong community can be 
“enormously impactful”.

When asked how young professionals 
can make their voices heard and 
influence change, Jen noted that it 
is easier nowadays with the wealth 
of platforms from which to be heard, 
but advised caution on social media 
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Future editions

If you or your colleagues would like 
to contribute to future editions of 
Engage Quarterly covering all 
things escalated engagement and 
stewardship, then get in touch 
with Mitesh Modha by email at 
mmodha@woodsford.com. 

Contributions from institutional 
investors, professional advisors and 
academics would be particularly 
welcome. Similarly, should any of your
colleagues wish to be added to our 
distribution list then let us know.

© Copyright 2025   |   Woodsford Group Limited   |   www.woodsford.com     

to avoid getting into trouble with 
compliance! 

She added, “Join the ICGN 
Future Leaders Committee. Seize 
opportunities. Say yes to interesting 
work and new initiatives. I didn’t plan 
my career, but I was always open to 
the next exciting thing.”

Rather aptly for this edition of Engage 
Quarterly, Jen was asked what impact 
AI might have on stewardship roles. 
She was optimistic in her view that 
AI is likely to help with reporting and 
process related tasks. Ultimately, she 

observed “the key to being good 
at stewardship is being good at 
engagement meetings. That’s where 
the rubber hits the road. Can you sit in 
a room with the Chairman of a FTSE 
100 company and tell them they’re 
wrong about something? You can’t 
do that with a robot. Stewardship is a 
person to person job. There will always 
be a need for stewardship people!”
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