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(Abstract)

The UK Stewardship Code was updated with major revisions in October 2025, with
implementation set to begin in January 2026. The main pillars of this revision are (1) a
change in the definition of stewardship to address changes in how society and the
investment community think about ESG investment, and (2) a lower burden on signatory
institutions in response to the sluggish UK investment market.

This paper provides an overview of the development of the UK Stewardship Code, and
examines the two main pillars of the latest revision. As the UK Stewardship Code is a
global standard, it will also affect Japan. We aim to continue clarifying its trends and
the factors behind them.
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