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New edition of the ecoDa Guidance and Principles for
Unlisted Companies - a better fit to today’s challenges

Brussels, April 22, 2021

ecoDa today releases an updated version of its groundbreaking Corporate
Governance Guidance and Principles for Unlisted Companies, eleven years after the
first edition. This edition has been endorsed by Commissioner Reynders, the OECD,
the IFC and European Family Businesses.

With the growing public scrutiny of corporate behaviour and public demand for
improved corporate accountability and transparency, ecoDa wanted to revise its
principles of good governance for unlisted companies. The new version provides a
more modern treatment of the role that ESG issues must play — particularly climate
change.

The fourteen principles are still presented from a dynamic phased approach, which
takes into account the degree of openness, size, complexity and level of maturity of
individual companies.

“In times of crisis, unlisted companies must ensure a solid corporate governance
framework - both to overcome the illiquidity risk and maintain access to external
sources of financing. Corporate Governance can help businesses ensure their long-
term continuity and success. This Guidance plays a crucial role in helping unlisted
companies reflect on the potential benefits and costs of various governance
approaches”, highlighted Leena Linnainmaa, ecoDa’s Chair.

ecoDa Guidance and Principles are adapted to the specific challenges faced by
unlisted companies. It advocates for a proportionate and realisticimplementation.

As specified by Roger Barker, co-chair of the Working Group responsible for the
drafting, “This set of voluntary Corporate Governance principles makes sense for all
European unlisted companies. However, it can serve as a reference for a more
specific adaptation to national reality”.

“The new version has been enriched with a self-assessment questionnaire that
allows companies to regularly measure their progress on the path to good
governance”, added Juan Alvarez-Vijande, co-chair of the same Working Group.
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Contacts:

Béatrice Richez-Baum, Director General, ecoDa:
contact@ecoda.org, Tel: 0032498502687

Notes to editors

About the European Confederation of Directors Associations

The European Confederation of Directors Associations (ecoDa) is a not-for-profit
association founded in December 2004 under the laws of Belgium. Through its 21 national
institutes of directors (the main national institutes existing in Europe), ecoDa represents
approximately 55,000 board directors from across the EU. ecoDa’s member organizations
represent board directors from the largest public companies to the smallest private firms,
both listed and unlisted.
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