
 
 

 
 

 

UK Stewardship Code 
 

Stewardship is defined as “the responsible allocation, management and 
oversight of capital to create long-term value for clients and beneficiaries 
leading to sustainable benefits for the economy, the environment and society.” 

Under COBS 2.2.3 of the FCA Handbook, Tellsons are required to make a 
public disclosure in relation to the nature of our commitment to the 

Stewardship Code, which was published by the Financial Reporting Council 
(‘FRC’) in July 2010 and amended in September 2012 and January 2020. 
Where we do not commit to the Code we are required to disclose our 

alternative investment strategy. 

The Code aims to enhance the quality of engagement between institutional 
investors and companies to help improve long-term returns to shareholders 

and the efficient exercise of governance responsibilities. It sets out good 
practice on engagement with investee companies and is to be applied by firms 
on a "comply or explain" basis. The FRC recognises that not all parts of the 

Code will be relevant to all institutional investors and that smaller institutions 
may judge some of the principles and guidance to be disproportionate. It is of 

course legitimate for some asset managers not to engage with companies, 
depending on their investment strategy, and in such cases firms are required 
to explain why it is not appropriate to comply with a particular principle. 

The Code does not prescribe a single approach to effective stewardship. 

Instead, it allows organisations to meet the expectations in a manner that is 
aligned with their own business model and strategy. The investment market 
has changed significantly since the publication of the first UK Stewardship 

Code. There has been significant growth in investment in assets other than 
listed equity, such as fixed income bonds, real estate and infrastructure. 

These investments have different terms, investment periods, rights and 
responsibilities and signatories will need to consider how to exercise 
stewardship effectively in these circumstances. Environmental, particularly 

climate change, and social factors, in addition to governance, have become 
material issues for investors to consider when making investment decisions 

and undertaking stewardship. The Code also recognises that asset owners 
and asset managers play an important role as guardians of market integrity  



 

 

 

 
UK Stewardship Code (continued) 

and in working to minimise systemic risks as well as being stewards of the 
investments in their portfolios. 

Tellsons Investors invests the Endeavour Fund across global public bond and 

equity markets, including UK equities. The Code is therefore relevant to some 
aspects of the Firm's activities. While the Firm supports the objectives that 
underlie the Code, the Firm has chosen not to commit to the code, but to 

reaffirm our commitment to all management principles and operational 
policies which enshrine the most sustainable long term business outcomes 

for all stakeholders, including but not limited to shareholders, employees, 
customers, and communities. 

We determine our approach to stewardship on a case by case basis, taking 
into account our duties to the funds that we manage and management 

policies that will lead to the most favourable outcome for the commercial and 
social value of our investee companies in the long term. We look for these 

values to be mutually enhancing rather than in any way mutually exclusive 
in our investments. 

Furthermore, the Firm takes a consistent approach to engagement with 
issuers and their management in all of the jurisdictions in which we invest to 

the extent our modest resources make it possible. As a consequence, the Firm 
does not consider it appropriate to commit to any particular code relating to 

any individual jurisdiction. 
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