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Virginia Law Review 53 (1967), 259; Stephen M. Bainbridge, “Community and Statism: A 
Conservative Contractarian Critique of Progressive Corporate Law Scholarship,” Cornell 
Law Review 82 (1997), 857.

Succession’s Lessons for the 
UK’s Dual Class Shares  
Debate: Beyond the Founder 
as the Benign Genius

Jonathan Hardman
School of Law, University of Edinburgh, UK

Abstract
UK law is currently debating whether companies whose founders have enhanced voting rights, 
known as a ‘dual class share’ structure, should be allowed to be listed on the premium list of 
the London Stock Exchange. This article posits that those arguing for dual class shares argue, 
ultimately, that founders may be benign geniuses who should be freed from market forces. It 
argues that the television show Succession illustrates that it is not inevitable that a founder be 
so: the Roy family’s misdeeds echo traditional corporate law warnings about the dangers of 
managerial excess. Law needs to regulate the Roys as well as any benign genius.

Keywords
corporate law; company law; dual class shares; agency costs; founders; law and culture

I. Introduction

It can sometimes seem difficult for corporate law analysis to engage with different meth-
odologies. So much of corporate law analysis is dominated by economic analysis,1 that 
it seems there is little conceptual space for engagement elsewhere. Certain fields act as 
the exception to this rule – for example, the enduring debate as to separate legal 
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 3. See Penny Crofts, “Aliens: Legal Conceptions of the Corporate Invasion,” Law & Literature 
(2021), https://doi.org/10.1080/1535685X.2020.1862521; Jeanne Gaakeer, “‘Sua cuique 
persona?’ A Note on the Fiction of Legal Personhood and a Reflection on Interdisciplinary 
Consequences,” Law & Literature 28 (2016), 287.

 4. See discussion in Stephanie Ben-Ishai and Poonam Puri, “Dual Class Shares in Canada: An 
Historical Analysis,” Dalhousie Law Journal 29 (2006), 117.

 5. For discussion, see David L. Ratner, “The Government of Business Corporations: Critical 
Reflections on the Rule of ‘One Share, One Vote’,” Cornell Law Review 56 (1970), 1; 
Manning Gilbert Warren III, “One Share, One Vote: A Perception of Legitimacy,” Journal of 
Corporation Law 14 (1989), 89; Grant M. Hayden and Matthew T. Bodie, “One Share, One 
Vote and the False Promise of Shareholder Homogeity,” Cardozo Law Review 30 (2008), 
445.

 6. Henry G. Manne, “Some Theoretical Aspects of Share Voting,” Columbia Law Review 64 
(1964), 1427; Robert C. Clark, “Vote Buying and Corporate Law,” Case Western Reserve 
Law Review 29 (1979), 776; Milton Harris and Artur Raviv, “Corporate Governance: Voting 
Rights and Majority Rules,” Journal of Financial Economics 20 (1988), 203. Indeed, in the 

personality,2 provides fruitful ground for law and literature methodologies.3 However, in 
a number of modern debates no such link has been made. The purpose of this article is to 
draw a link between corporate law and an aspect of law and culture in respect of a current 
key debate – whether listed companies on the premium tier of the main market of the 
UK’s stock exchange should be able to issue ‘dual class shares’.

Dual class shares buck the traditional ‘one share one vote’ (or OSOV) approach, in 
which voting rights must be proportionate to economic interests. Instead, dual class share 
structures let certain managers of the company have votes in excess of their proportion-
ate economic stake, whilst outside investors have fewer votes than equate to their propor-
tionate economic stake. The argument in favour of permitting dual class shares instead of 
a mandatory OSOV approach mostly proceeds on the assumption that such managers 
may be benign geniuses who need to be left alone. It should be noted that whilst US lit-
erature assumes that the beneficiary of disproportionate voting rights to their economic 
stake will be ‘founders’ of companies under a dual class share structure, this is not neces-
sarily the case – different jurisdictions will have different discourses on the subject.4 We 
use ‘founders’ in this article to refer to such beneficiary solely for ease – the analysis 
equally applies to any dominant manager who would receive more votes than would be 
proportionate to their economic interest in a dual class system, and so founder should be 
read broadly to include all such management. A brief foray into currently popular culture 
provides that it is not inevitable that a founder is a benign genius. Indeed, watching 
HBO’s television show Succession as a corporate lawyer makes it acutely evident that 
corporate law needs to provide for another type of founder, those like nefarious as the 
Roys in Succession, who dominate their fictional company Waystar/Royco.

Anglo-American corporate law has traditionally valued the OSOV approach to rights 
attaching to shares listed on stock exchanges – every share must carry with it a voting right 
proportionate to its economic value.5 There have long been theoretical challenges to this 
paradigm.6 Recently, though, proposals to change this have crystallised within the United 
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United States, it is common to list shares with dual class shares – see Kosmas Papadopoulos, 
“Dual Class Shares: Governance Risks and Company Performance,” Harvard Law School 
Forum on Corporate Governance, June 28, 2019, Available at https://corpgov.law.harvard.
edu/2019/06/28/dual-class-shares-governance-risks-and-company-performance/.

 7. See Lord Hill, UK Listings Review, March 3, 2021, available at https://www.gov.uk/gov-
ernment/publications/uk-listings-review. This is a common reason for such relaxation – see 
Mary Leung and Rocky Tung, Dual Class Shares: The Good, the Bad, and the Ugly, 2018, 
available at https://www.cfainstitute.org/-/media/documents/survey/apac-dual-class-shares-
survey-report.ashx. See also Min Yan, “Permitting Dual Class Shares in the UK Premium 
Listing Regime – A Path to Enhance rather than Compromise Investor Protection,” Legal 
Studies 42 (2022), DOI:10.1017/lst.2021.50.

 8. See Bobby V. Reddy, “Finding the British Google: Relaxing the Prohibition of Dual-Class 
Stock from the Premium-Tier of the London Stock Exchange,” Cambridge Law Journal 79 
(2020), 315.

 9. Ron Kalifa, Kalifa Review of UK Fintech, February 26, 2021, available at https://assets.pub-
lishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/978396/
KalifaReviewofUKFintech01.pdf, p. 65.

10. Dorothy S. Lund, “Nonvoting Shares and Efficient Corporate Governance,” Stanford Law 
Review 71 (2019), 687.

11. Bernard S. Sharfman, “A Private Ordering Defense of a Company’s Right to use Dual Class 
Share Structures in IPOs,” Villanova Law Review 63 (2018), 1.

12. For example Marc T. Moore, “Designing Dual-Class Sunsets: The Case for a Transfer-
Centered Approach,” William & Mary Business Law Review 12 (2020), 93.

Kingdom. The United Kingdom has faced recent calls to relax its OSOV requirement to 
enable companies to list on the premium tier of the main market of the London Stock 
Exchange with divorced economic and voting rights, primarily to maintain global competi-
tiveness for the London stock market as a place to list shares.7 Such divorce normally takes 
the form of dual class shares, where shares held by the founders of the company have 
advanced voting rights compared to their economic interests, and shares sold to the wider 
public have fewer voting rights compared to their economic interests.8 This is particularly 
the case in fintech industries, where it has been stated that with dual class shares

founders and other pre-IPO holders can keep hold of shares with enhanced voting rights, and 
sell a separate type of share to public shareholders. This flexibility can be particularly attractive 
to founders who wish to raise funds but still retain control and guard against unwelcome take-
overs, particularly in the years immediately following an IPO.9

It is argued that this also provides benefits to public shareholders, who may be happily 
uninformed on matters to be voted on and be happy to sacrifice voting rights in exchange 
for enhanced economic rights.10 As such, freedom to use dual class share structures on 
the stock exchange is argued to be merely a product of private bargaining, and so should 
not be prohibited.11

This article argues that implicit within the argumentation structures in current debates 
for the use of dual class shares is the conception that founders should be protected 
because they could be benign geniuses who should be left to take the company along 
with them to their inevitable next great idea. Even where it is conceded that this provides 
too much power to such founders, mechanisms are provided to mitigate that excess,12 

https://corpgov.law.harvard.edu/2019/06/28/dual-class-shares-governance-risks-and-company-performance/
https://corpgov.law.harvard.edu/2019/06/28/dual-class-shares-governance-risks-and-company-performance/
https://www.gov.uk/government/publications/uk-listings-review
https://www.gov.uk/government/publications/uk-listings-review
https://www.cfainstitute.org/-/media/documents/survey/apac-dual-class-shares-survey-report.ashx
https://www.cfainstitute.org/-/media/documents/survey/apac-dual-class-shares-survey-report.ashx
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/978396/KalifaReviewofUKFintech01.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/978396/KalifaReviewofUKFintech01.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/978396/KalifaReviewofUKFintech01.pdf
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13. See the official website for Succession, at https://www.hbo.com/succession. Citations of 
facts from Succession will be provided by reference to the link to official webpage for the 
episode in which such fact occurred.

14. https://www.hbo.com/succession/season-1/1-celebration.
15. Plunging stock prices is a recurring trigger for crisis – see, for example, season one episode 

three – https://www.hbo.com/succession/season-1/3-lifeboats.
16. John A.C. Hetherington and Michael P. Dooley, “Illiquidity and Exploitation: A Proposed 

Statutory Solution to the Remaining Close Company Problem,” Virginia Law Review 63 
(1977), 1.

17. https://www.hbo.com/succession/season-3/5-retired-janitors-of-idaho.
18. Roberta Romano, “Metapolitics and Corporate Law Reform,” Stanford Law Review 36 

(1984), 923.
19. Adolf A Berle and Gardiner Means, The Modern Corporation and Private Property, revised 

edition (New York: Harcourt, Brace and World, 1967).

implicitly stating that the overall benefits must outweigh the overall costs. This article 
then proceeds to challenge these implicit assumptions using the example of HBO’s 
Succession.13

Succession follows the fortunes of the unsavoury Roy family. The patriarch of the 
family is Logan Roy, who turns 80 in the first episode of the television show. In that 
episode, it is noted that it was thought that Logan would retire on his 80th birthday as 
CEO of the company he founded, Waystar/Royco, but instead he ‘shocks his family by 
announcing he’s staying on indefinitely as CEO’,14 before promptly being incapacitated 
by a stroke. There follows an unseemly scramble for power over Waystar/Royco amongst 
Logan’s children.

Throughout, it is implicit that Waystar/Royco’s shares are listed on a stock exchange 
somewhere. First, references are often made to its ‘stock price’,15 which is only of rele-
vance when the company’s shares are listed.16 Second, one episode, set against the back-
drop of a shareholder meeting, is called ‘Retired Janitors of Idaho’.17 This is taken from 
a statement by Roman Roy (one of Logan’s sons) complaining that they had failed to 
obtain sufficient large shareholders to vote with them in order to push their preferred 
option through a shareholder meeting, and so were in the hands of retired janitors from 
Idaho. The implication is that the result of the shareholder vote is down to a large number 
of retail shareholders, each personally holding a small stake: a problem almost exclusive 
to listed companies.

This is redolent of corporate law’s mater problem of research,18 issues arising from 
the separation of ownership and control in US public companies between many disperse 
small shareholders and centralised management.19 As such, it is heavily implicit that 
Waystar/Royco’s shares are listed. The neglect by the Roys of the interests of sharehold-
ers and the wider company – indeed, their neglect of anyone other than themselves – thus 
provides an alternative paradigm of a founder to the benign genius implicit in the dual 
class shares debate. It is impossible to tell whether any particular founder will be such a 
benign genius or whether they will be a Roy. We, therefore, must be careful to avoid 
regulating only benign geniuses when Roys abound.

The Roys are, of course, fictional. But there are two key reasons why the debate about 
dual class shares can learn from watching Succession. First, a number of the ways in 

https://www.hbo.com/succession
https://www.hbo.com/succession/season-1/1-celebration
https://www.hbo.com/succession/season-1/3-lifeboats
https://www.hbo.com/succession/season-3/5-retired-janitors-of-idaho
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Reply to Jean-Philippe Robé,” Journal of Institutional Economics 17 (2021), 861 and related 
reply – Jean-Philippe Robé “Firms versus Corporations: A Rebuttal of Simon Deakin, David 
Gindis, and Geoffrey Hodgson,” Journal of Institutional Economics (2021), DOI:10.1017/
S1744137421000771.

21. For example, the study of the interaction between General Motors and Fisher Body is often 
deployed in analysis of the firm – see Benjamin Klein, “Vertical Integration as Organizational 
Ownership: The Fisher Body-General Motors Relationship Revisited,” Journal of Law, 
Economics & Organization 4 (1988), 199; Benjamin Klein, Robert Crawford and Armen 
Alchian, “Vertical Integration, Appropriable Rents and Competitive Contracting Process,” 
Journal of Law & Economics 21 (1978), 297.

22. See Jonathan Hardman, “Equity for Punks: Conceptual issues with public protections in 
offerings of shares to the public,” The Company Lawyer 42 (2021), 322.

23. Jaakko Husa, “Comparative law, literature and imagination: Transplanting law into works 
of fiction,” Maastricht Journal of European and Comparative Law 28 (2021), 371.

24. See Conor Casey and David Kenny, “How Liberty Dies in a Galaxy Far, Far Away: 
Star Wars, Democratic Decay, and Weak Executives,” Law & Literature (2021), DOI: 
10.1080/1535685X.2021.1991610, 3.

25. For example, Maximillian Koessler, “The Person in Imagination or Persona Ficta of the 
Corporation,” Louisiana Law Review 9 (1949), 435.

26. See Crofts, “Aliens”; Gaakeer, “Note”.
27. Husa “Comparative law”, 375.

which the Roys abuse Waystar/Royco in Succession are noted in theoretical corporate 
law as things that opportunistic insiders could do. Thus, the activities of the Roys are 
very similar to activities that corporate law scholars are concerned could happen and 
require to be protected against. As such, whilst the Roys may be hyperbolic and at an 
extreme end of the spectrum, they demonstrate an extreme example that rules will need 
to adequately govern: if a proposed law would make it easier for the Roys to abuse their 
position at Waystar/Royco then it is a bad law. The Roys, therefore, act as an illustration 
as to what a hypothetical founder could do. This evidences the need for any regulation to 
cater to potential Roys as much as benign geniuses.

Second, the boundaries of corporate law frequently blur with the boundaries of econom-
ics.20 Economic analysis is frequently based upon specific case studies.21 As such, it is 
coherent to examine issues in corporate law from the viewpoint of a specific case study.22 
It has been recently argued that comparative law can benefit from comparing with fictional 
worlds used in literature.23 Indeed, it has been argued that fictional case studies can be even 
more illuminating than real-life case studies.24 As companies themselves are frequently 
argued to be legal fictions,25 fictional companies make for strong analysis of corporate 
issues.26 This can easily be argued for the Roys: their hyperbolous ills can help us identify 
the worst ills that we need to protect against as a minimum. As fiction aggregates the worst 
corporate excesses into one distasteful family, it aids legal anaylsis – regulation should be 
able to stop the Roys at the very least. As such, a regulatory approach that would fail to stop 
– or, even worse, exacerbates – the Roys’ self-aggrandizement must be flawed. This reflects 
approaches taken elsewhere within wider cultural legal studies – fiction can help us under-
stand the nature of law, and so inform debates as to its future development.27 Furthermore, 
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28. Crofts, “Aliens”, 2.
29. Casey and Kenney, “Liberty dies”, 2.
30. See Gaakeer, “Note”, 293.
31. See Murray A. Pickering, “The problem of the preference share,” Modern Law Review 

26 (1963), 499. In the United States, see William W. Bratton and Michael L. Wachter, “A 
theory of preferred stock.” University of Pennsylvania Law Review 161 (2013), 1815.

32. See London Stock Exchange, AIM Rules for Companies, January 1, 2021 – available at 
https://docs.londonstockexchange.com/sites/default/files/documents/AIM%20Rules%20
for%20Companies%20%2801012021%29_1.pdf.

33. Reddy, “British Google,” 325.

it has been argued that a part of cultural legal studies is to explore ‘how texts of popular 
culture . . . and legal constructions . . . intertwine in our constructions, expectations and 
perceptions of law’.28 This is the case even for texts which lack sophistication.29 As such, 
we do not need to ‘read’ Succession in too much depth, but can instead take it as a simple 
allegory30 of corporate excess: insiders will do all they can to maximise their own profit to 
the detriment of outsiders, and every feature of corporate law must be designed to minimise 
the damage so caused.

The rest of this article proceeds as follows: Part II explores the current debate in the 
United Kingdom as to whether to allow dual class shares and the protection of the benign 
genius in such debate; Part III explores the misdeeds of the Roys, the implications of 
considering them an alternative paradigm to that of the benign genius, and how we 
should regulate the Roys and Part IV concludes.

II. Implicit Assumptions in the Current Debate

1. The Theoretical Underpinnings of OSOV

We start, then, by exploring the current debate about dual class shares in the United 
Kingdom. It should be noted that there is no prohibition on a company issuing dual class 
shares – private companies frequently issue instruments with limited or no voting rights, 
with either fixed or variable economic returns.31 The issue, then, is not the ability to have 
these share structures. Rather it is the ability to have such structures and obtain external 
finance from the UK’s capital market for equity stocks. Even though this prohibition is not 
absolute – the United Kingdom’s ‘alternative investment market’, or ‘AIM’, does not 
prohibit the use of such structures.32 The AIM market, though, is targeted at smaller com-
panies, and so Reddy states that ‘it is unlikely that AIM would represent a suitable market 
to promote the levels of liquidity or raise the levels of finance required.’33 Nevertheless, 
the issue is not about a company being able to issue dual class shares, but rather about the 
company’s ability to have such shares listed on the UK’s premium capital market. In other 
words, under current UK rules, there is a direct trade-off between retaining control and 
obtaining external finance from the public at large through an elite trading platform. This 
could be argued to reflect a clear policy choice: given that dominant forces have an option 
to either retain control (if they do not seek to raise external capital) or seek external capi-
tal, we err on the side of protecting those external investors who may invest in the 

https://docs.londonstockexchange.com/sites/default/files/documents/AIM%20Rules%20for%20Companies%20%2801012021%29_1.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/AIM%20Rules%20for%20Companies%20%2801012021%29_1.pdf
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34. Ronald H. Coase, “The Nature of the Firm,” Economica 4 (1937), 386.
35. As the operationalisation of the firm – see Deakin, Gindis and Hodgson, “What is a Firm?”.
36. For example, Thomas S. Ulen, “The Coasean Firm in Law and Economics,” Journal of 

Corporation Law 18 (1993), 301.
37. Armen A. Alchian and Harold Demsetz, “Production, Information Costs, and Economic 

Organization,” The American Economic Review 62 (1972), 777.
38. Michael C. Jensen and William H. Meckling, “Theory of the Firm: Managerial Behaviour, 

Agency Costs, and Ownership Structure,” Journal of Financial Economics 3 (1976), 305.
39. Alchian and Demsetz, “Production.” See also Oliver Hart, “An Economist’s Perspective on 

the Theory of the Firm,” Columbia Law Review 89 (1989), 1757.
40. Frank H. Easterbrook & Daniel R. Fischel, “Voting in Corporate Law,” Journal of Law and 

Economics 26 (1983), 395.
41. Stephen M. Bainbridge, The New Corporate Governance in Theory and Practice (Oxford: 

Oxford University Press, 2008), p. 6.
42. Margaret M. Blair and Lynn A. Stout, “A Team Production Theory of Corporate Law,” 

Virginia Law Review 85 (1999), 247.
43. For example, Eugene F. Fama, “Agency Problems and the Theory of the Firm,” Journal of 

Political Economy 88 (1980), 288.

company, rather than the dominant investors seeking other people’s money. This only 
applies to the most elite of the UK’s markets – those that such investors will trust the most 
as places that they will invest their funds. As such, the public policy argument for protect-
ing outsiders through the current OSOV rules on the United Kingdom’s elite trading plat-
form over protecting founders through a dual class share structure is clear.

The prohibition on dual class shares is also justified from mainstream economic analysis. 
Parties either have the option to buy goods and services on the open market, or bring them 
inside the joint control of the firm.34 Thus, the decision to bring anything within the company35 
involves substituting the risk of market volatility for the certainty of control.36 The problem, 
though, is that this control is not perfect – it usually involves the payment of a set amount for 
variable production outcome, incentivising the controlled party to not work as hard as they 
can, and so shirk.37 Shirking constitutes part of a dominant analytical tool within corporate law 
– that of agency costs.38 The best party to monitor those under the joint control of the firm, and 
thus minimise their shirking and agency costs, are those who hold the variable uplift in respect 
of the firm’s joint activities.39 In the company, this is said to be the shareholders, meaning that 
the shareholders are the best to monitor the activities of all other constituencies within the 
company.40 This is achieved by giving shareholders rights to vote on corporate matters.

The application of this is most evident when faced with the management of the com-
pany. Management interests diverge from those of shareholders. Bainbridge uses the 
example of a company receiving a surprise financial windfall – which will cause each 
director to think ‘“I can either spend $100 million on a new corporate jet or I can distrib-
ute the $100 million to the shareholders by increasing the size of the dividend” Can 
anyone doubt that some boards will buy the jet?’41 Thus whilst company management 
monitors other stakeholders,42 that management in a publicly listed company is itself 
monitored by the shareholders who have voting control over them: shareholders will 
vote to fire subpar managers, and the market for company executives will prevent such 
managers from being reemployed in that capacity in other companies.43
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44. Andrew Keay, “Company Directors Behaving Poorly: Disciplinary Options for Shareholder,” 
Journal of Business Law (2007), 656.

45. Bernard S. Black, “Shareholder Passivity Reexamined,” Michigan Law Review 89 (1990), 
520.

46. For example, Anat R. Admati and Paul Pfleiderer, “The ‘Wall Street Walk’ and Shareholder 
Activism: Exit as a Form of Voice,” The Review of Financial Studies 22 (2009), 2645.

47. Henry G. Manne, “Mergers and the Market for Corporate Control,” Journal of Political 
Economy 73 (1965), 110.

48. Ibid; William J. Carney, “The Legacy of ‘The Market for Corporate Control’ and the Origins 
of the Theory of the Firm,” Case Western Reserve Law Review 50 (1999), 215; Fred S. 
McChesney, “Manne, Mergers, and the Market for Corporate Control,” Case Western 
Reserve Law Review 50 (1999), 245.

49. Michael C. Jensen & Jerold B. Warner, “The Distribution of Power Among Corporate 
Managers, Shareholders, and Directors,” Journal of Financial Economics 20 (1988), 3; 
Robert C. Clark, “Vote Buying and Corporate Law,” Case Western Reserve Law Review 29 
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50. John C. Coffee Jnr, “Dual Class Stock: The Shades of Sunset,” CLS Blue Sky Blog, November 19, 
2018 – http://clsbluesky.law.columbia.edu/2018/11/19/dual-class-stock-the-shades-of-sunset/.

Such direct action, though, is considered to be very difficult,44 and law is generally 
said to exacerbate this difficulty.45 Thus shareholders have alternative options: it is often 
rational for shareholders to not try to engage any of their limited legal rights, and instead 
merely sell their shares on the public market.46 This itself has a disciplinary effect on 
directors – shareholders selling their shares en mass drops the share price, which makes 
it attractive for industry players to buy such cheaper shares, replace the management 
with more competent management, and benefit from the increased share price arising 
from better management.47 This is known as the market for corporate control.48 The mar-
ket for corporate control does not rely on the actual operation of this mechanic, but rather 
the implicit possibility that this can happen. The argument goes that management will 
behave optimally to avoid shareholders selling their shares and so triggering this 
mechanic. As such, the market for corporate control acts to discipline managers, as to 
retain their position for the future they curb any excess that could be obtained now from 
that position. This concept is premised upon, then, shares carrying the ability to ulti-
mately remove management. Without such an ability, there is no market for corporate 
control. Thus, the one share one vote mechanic provides the means by which outside 
shareholders can perform this disciplining function. By linking economic interest to vot-
ing right, this market for corporate control can operate49 – it is entirely predicated upon 
shareholders being able to remove management should they see fit. Ultimately, it assumes 
that if a rationally apathetic but dissatisfied shareholder sells their shares, the party buy-
ing them would be able to exercise voting rights to remove directors.

2. Providing for the Benign Genius in Dual Class Share Arguments

This move us to ‘the most important issue in corporate governance today’,50 being the 
ability to allow dual class shares on stock exchanges. In a UK context, Reddy states:

http://clsbluesky.law.columbia.edu/2018/11/19/dual-class-stock-the-shades-of-sunset/
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Google is a case-in-point – the founders, Larry Page and Sergey Brin, as of 31 December 2018, 
owned 51% of the voting rights of the company, but only 11.3% of the cash-flow rights. In the 
UK, on the most prestigious tier of the LSE’s Main Market – the premium-tier – dual-class 
stock is prohibited, and the concept of one-share-one-vote (OSOV) is effectively prescribed. A 
company with the capital structure of Google would not be admitted to a listing on the 
premium-tier.51

The argument is usually advanced that this is putting off high tech companies from list-
ing in London. Reddy argues that listing in the United Kingdom involves the founder 
giving up control52 – and thus losing the ability to control director appointment and risk-
ing being ousted by the market for corporate control.53 A company adopting a dual class 
share structure would tame the market for corporate control, protecting the company 
from opportunistic takeover, and freeing management to concentrate on long term value 
rather than being at the whim of shareholders who may push for short term share price 
gains.54 Indeed, it is likely that shareholders may lack skill or competence to perform this 
disciplinary role ascribed to them fully.55 Thus we see an inversion of the theoretical 
underpinnings of the market for corporate control: the disciplinary function of sharehold-
ers can be used for their personal gain, thus punishing management who do not maximise 
the share price immediately. Instead of greedy management needing to be held in check 
by shareholders (the arguments for OSOV), we have law needing to hold greedy share-
holders in check. In the market for corporate control literature, every director could 
financially benefit at the expense of the company and shareholders exist as white knights 
to save the company; in dual class share literature, every founder just needs the time and 
space to make long-term investments for the company, and will do so as long as they are 
given protection and freedom to do so.

It is easy to see how the ability to list with dual class shares will benefit founders, who can 
raise finance for the company and personally without losing control over the company. 
Indeed, this may be more than personal control – the majority of these shares tend to be held 
by the family of founders, who also appear as paid executives.56 Whether dual class share 
structures benefit non-founder co-investors is less clear cut.57 Investors are likely to generate 
good returns if the founder has a good reputation and is talented as an implementer of a suc-
cessful long term-project.58 An entrepreneurial founder may have an ‘idiosyncratic vision’ for 
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the company.59 Of course, they may not, or their idiosyncratic vision may not result in finan-
cial success. Thus, there is a difference between dual class shares with a talented founder and 
dual class shares without one. With dual class shares in the former, the talents of the founder 
will be unimpeded by the market for corporate control. However, with dual class shares in the 
latter, the subpar performance of a founder will not be able to be disciplined, as shareholders 
will not be able to vote to remove the founder from management of the company. Dual class 
shares thus limit the market for corporate control by limiting the power of shareholders to 
discipline managers. Whether this is good or not depends on the nature of the managers and 
the nature of the shareholders: if both are good or both are poor, the balance will not matter 
– but good shareholders and poor managers will require the market for corporate control; 
good managers and poor shareholders will require the protection of dual class shares.

It has long been argued that given the potential benefits of dual class shares and their 
risks, some middle way is needed in order to provide a balance.60 This is usually provided 
by allowing dual class shares with some form of ‘sunset’ model to eventually end the 
founder’s dominance.61 Different types of sunsets are proposed – sunsets that expire after a 
prescribed period of time,62 sunsets which expire if the founder drops below a certain level 
of share ownership,63 and sunsets that expire on transfer from the founder to a third party.64 
This is said to limit the ‘idiot heir’ situation, whereby the founder’s successors are less 
talented than the founder.65 Of course, this assumes that idiot children were not granted 
advanced voting rights in the first place by being treated as founders with their own shares.

The issue with these protections, though, is that they are over-inclusive on two levels. 
First, they allow dual class shares for all types of companies, whether the company has a 
talented founder or not. As such, some companies which should be filtered out of the 
regime (i.e. those without founders who are special) are included. Second, they stop dual 
class shares for all types of companies, whether the party holding the shares is talented 
or not. Thus, even the transfer-based sunset option removes enhanced voting rights 
whether or not the founder’s successor is an idiot heir or an even more talented entrepre-
neur. This is because the filtering technique used is on the wrong plane – an ideal regula-
tory system would filter based on whether the nature of the founder made dual class-shares 
appropriate or not, rather than allowing for all and then removing them for all.

Corporate law normally argues that the fact that investors are willing to put money in 
such ventures is evidence that they must perceive the founders to be good.66 However, 
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there are a number of reasons to doubt this.67 Primarily, there is a likelihood of overcon-
fidence in the investor’s own decision making, meaning that they are more likely to 
believe in those founders who they have decided to invest in.68 More generally, investors 
are unlikely to be purely rational in all of their decisions.69 As such, we cannot rely on 
market forces themselves to provide such a filter between good and bad founders, and 
regulators will be similarly unable to ascertain ex ante whether a founder will be good or 
bad. In the United Kingdom, one attempt to resolve this focuses on market segments – 
particularly high-tech industries.70 There is no guarantee, though, that a tech entrepre-
neur is inherently going to be good – indeed, there is an even higher risk that investors 
do not understand the sector, causing further market issues.71

At its heart, then, the dual class shares debate is about whether we should err on the 
side of ensuring that good investors are able to discipline bad managers, or whether we 
should err on the side of ensuring that good managers are able to be free from bad inves-
tors. Proponents of dual class shares, with whatever sunsets may be applicable, are argu-
ing ultimately for the latter. Thus, the whole argument in favour of dual class shares is, 
at its core, that a founder could be a benign genius and thus should be protected. The 
argument about appropriate sunsets is, then, about when this protection should fall away 
for bad managers. The removal of such protection will, by its nature, be overinclusive for 
good managers (who should be protected longer) and underinclusive for bad managers 
(who never should have had such protections).

In addition to the public policy and economic arguments outlined above, there are 
further analytical arguments for erring on the side of protecting good investors. Whilst 
any dual class structure is in place, the investors will be unable to change the voting 
structure, as voting about the voting structure will be carried out under its existing 
terms.72 Even worse, when shares are allocated with different classes in the United 
Kingdom,73 the rights of one class of shares can only be amended with the consent of that 
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class.74 Thus, even if shareholders were able to amend the articles, they would not be 
able to take away rights from the holders of dual class shares. There is a difference 
between the right itself and the enjoyment of those rights – thus when one class of shares 
had a right to one vote per share and another had one vote per share, the former’s rights 
were held to be unaffected when the latter elected to subdivide each share into five, thus 
giving them five votes for every one that they previously held.75 Thus exactly how pro-
tected the founder would be under UK class rights rules will depend on the wording 
within the company’s constitution. Such wording is likely to be dictated by the most 
powerful constituency within the company76 – that is, the founder. As such, allowing a 
dual class share structure will provide the ability for founders to not just enjoy enhanced 
rights, but also entrench those enhanced rights pending the application of any sunsets 
required by law. This would leave non-founders without any meaningful remedy against 
founders in the meantime – even an exit would not be as disciplinary for bad manage-
ment. As such, arguments exist in favour of erring on the side of protecting shareholders 
over protecting managers.

It would be hoped that bad managers self-filter by not attempting to adopt dual class 
share structures. This, however, assumes a degree of self-awareness that a bad manager 
may not have. It also assumes that such a bad manager is interested in achieving the 
optimal result rather than caring about themselves. Fiction demonstrates the dangers that 
can arise if this is not the case.

III. Succession and Its Lessons

Thus, we have seen that proponents of dual class share structures on listed markets aim to 
protect founders, in case they prove to be good, at risk of over-protecting bad founders. By 
exploring the misdeeds undertaken in Succession, we can see the lacuna this would risk 
creating. Any law in respect of dual class shares would have to restrain the nefarious activi-
ties of the Roys as much as protecting any benign genius. Indeed, a number of the Roy’s 
misdeeds tie directly in to risks identified if founders or directors have too much power.

1. The Roy’s Misdeeds: Exemplars of Risks of Control

There are five activities of the Roys that tie in neatly to concerns that have historically 
been raised in corporate law. First, it is noted above that an aspect of the important concept 
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of agency costs77 within company law78 was concern that directors may feather their own 
nests rather than provide benefits to shareholders, with the exact example being that of a 
corporate jet. The Roy family’s use of corporate jets is prolific in Succession.79 In one deal 
struck with a large shareholder to retain corporate control, the family agree to give up their 
private jets.80 Thus we have an immediate example of the Roys undertaking activity that 
has been warned by academics as a manifestation of an agency cost in which directors (the 
Roys) advantage themselves to the detriment of shareholders. That they only gave up their 
jets to secure the votes of a major shareholder and avoid a vote going against them dem-
onstrates how valuable the threat of the operation of the market for corporate control can 
be, in practice, when faced with recalcitrant management.

Second, it is noted above that the first season of Succession commences with an 
80-year-old Logan Roy announcing that he is to stay on permanently before suffering a 
stroke.81 This, as the show’s name indicates, triggers a succession war amongst Logan’s 
children.82 As Logan slowly recovers, his attention is fixed on maintaining his own posi-
tion, even if he has to sacrifice other family members and strike deals with shareholders 
to retain his position.83 This continues despite the fact that his lucidity is frequently 
questionable and questioned.84 As such, there are questions about Logan’s capacity to 
undertake his role, and yet he remains in post. This ties in to previous UK concerns that 
entrenched directors can be bad for the company.

The United Kingdom allowed for the creation of a company by registration in 1844,85 
and the report that preceded the statutory introduction cautioned against directors remain-
ing in post for too long, stating:

securing to particular individuals offices for life . . . is to be found sometimes in concerns that 
prove to be bona fide and successful; but it is a common characteristic of the worst kind of 
cases, and is always liable to the disadvantage of inducing a want of care and attention on the 
part of the person in whose favour it is made.86

To avoid precisely Logan’s unwillingness to voluntarily step down, the 1844 act man-
dated the triennial retirement of directors.87 The UK regime has slowly become more 
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restrictive as to the contractual freedom to dictate bespoke rules for the removal of direc-
tors, culminating in a statutory right for shareholders to remove directors by resolution in 
1948.88 Provisions in the company’s constitution providing weighted votes for directors 
in the event of such an attempt to remove them have been upheld, so that when there 
were three equal shareholders who were directors, an article which provided that upon a 
shareholder vote to remove a director, that director’s votes had three times their usual 
voting rights was valid.89 Thus, as a matter of UK company law, it would be fully valid 
for Logan to have enhanced rights upon a vote for his removal under the articles of 
association.90

It is not currently possible, though, for a company’s founder to have this entrenchment 
ability and have the company’s shares listed on the premium segment of the London 
Stock Exchange. Allowing dual class shares to be listed on this segment would enable 
Logan to fully entrench himself. Thus, if Waystar/Royco was listed on the premium list 
of the main market of the London Stock Exchange following the permission of dual class 
share structures, there would be no need for Logan to strike deals with dominant share-
holders to retain his position – he would be able to retain his private jets, free from the 
fear of removal. It is up to the company’s constitution as to when directors have to 
retire,91 meaning that absent OSOV protections there is further space for constitutional 
manipulation by the dominant parties – the Roys. The UK’s Corporate Governance Code 
provides for annual re-election of directors,92 however, these only bind on a ‘comply or 
explain’ basis, which is open to abuse by inadequate explanation93 – meaning that the 
OSOV mechanism is needed to discipline directors. In a world of dual class shares and 
Waystar/Royco listed on the premium tier of the main market of the London Stock 
Exchange, Logan Roy goes nowhere and has to provide no promises in exchange for 
retaining control following his incapacitation.

Third, the Roys delay disclosure of bad information wherever possible to the public 
market. Thus, when it comes to light that one division of the company had a historical 
problem with abuse and covering up wrongdoing, the family’s main concern is to limit 
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the information as much as possible.94 It is usual for managers to want to delay the dis-
closure of bad information whilst expediting the disclosure of good information to boost 
the share price of the company.95 So noted is this that regimes exist to make companies 
disclose matters to the financial market,96 to mitigate the information asymmetry that 
exists between shareholders and directors.97 In part, it could be argued that such an incen-
tive to hide bad news arises from the market for corporate control, and as such, dual class 
shares could mitigate this risk.

However, disclosure of private information about the company’s performance is seen 
as being vital to the overall functioning of the capital market,98 and so failure to promptly 
disclose market information is a matter for public enforcement rather than private enforce-
ment, with the UK’s regulator able to impose an unlimited fine.99 This demonstrates the 
need to ensure that a regulatory framework is consistent and coherent at protecting both 
individual investors and the workings of the market as a whole. As such, the Roy’s con-
duct in delaying disclosure of bad news would (rightly) already be punishable if Waystar/
Royco were a UK listed company on the premium tier of the LSE’s main market. This 
demonstrates how legal regulation is required to mitigate certain incentives that manage-
ment may have, including to avoid disclosing information that may risk lowering the 
company’s share price.100 We can look to the law’s strong crackdown on the delay of 
disclosure as a mechanism to protect those harmed by the excessive actions of managers: 
capital market regulation is required and deployed to protect against managerial action.

Fourth, the checks and balances that corporate governance mandates for Waystar/Royco 
have been captured by the Roys. In particular, corporate lawyers are intended to be ‘gatekeep-
ers’101 in corporate governance.102 Lawyers are frequently seen as facilitators of corporate 
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wrongdoing,103 but it is argued that they should have a role in acting to ensure that executive 
directors do not commit any unlawful or unethical acts.104 Whether they normally fulfil this 
role is a matter for debate.105 However, the in-house lawyer in Succession, Gerri Kellman, 
acts mostly as the family’s personal advisor – advising activity to help Logan’s public 
image,106 actively helping the family cover up and deal with the media fallout of a wrongful 
death caused by a family member,107 acting to silence whistleblowers,108 and assisting in the 
personal protection of a family member when faced with a spaceship explosion caused by 
that family member’s actions.109 It is variously revealed that Gerri is the godmother of one of 
the Roy children,110 and there are recurring indications that she is involved in a sexual rela-
tionship with one of the other Roy children.111 Shall also acts as Logan’s choice for interim 
CEO of the company, demonstrating how in hoc she is to management and the Roys gener-
ally. Thus, there is no possibility that Gerri could be seen as a neutral principled gatekeeper 
for the company against the Roy family excesses, but instead it is evident that she, and the 
role that she holds, have been captured by them as a facilitator of personal control.

Similarly, independent non-executive directors (iNEDs) are silent and silenced. 
iNEDs are outsiders who are appointed on the board to oversee company activity and are 
seen as important monitors of executive directors.112 Thus, they provide a check and bal-
ance on those running the company113 – like the Roys – and can discipline them.114 This 
should reduce agency costs arising within the company.115
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Langford, “General law and statutory directors’ duties: ‘unmixed oil and water’ or ‘inte-
grated parts of the whole law’?” Law Quarterly Review 131 (2015), 635.

121. In the UK context, see Averling Barford Ltd v Perion Ltd [1989] 4 WLUK 159.
122. See discussion of the UK position in Jonathan Hardman, “Sevilleja v Marex Financial Ltd: 

Reflective Loss and the Autonomy of Company Law,” Modern Law Review 85 (2022), 232.
123. See discussion of majority rule in Hardman, “Plight.”
124. This clearly raises the question as to whether the Roys should have such power if they did 

hold the majority, but that is outside the scope of this article.

The technical term, iNEDs, is not used in Succession. Indeed, there seemed to be no 
strong outside voices on the board of directors able and willing to monitor the Roys. 
However, when Logan faces a vote of no confidence at board level whilst ailing, one of 
his sons visits a ‘neutral’ board member who lives elsewhere, Ilona Shinoy, to try to sway 
her vote. Given that most directors seem to be Roys or executives who report to the Roys, 
it would follow that such neutrality arose because Ilona was an iNED. She votes against 
Logan, but he wins the vote, and he fires Ilona from the board.116 Thus, the Roys tame 
another element of corporate governance regimes in place to restrain them. As all these 
restraining devices fail in turn under assault from a ‘bad’ founder, the merits of the mar-
ket power unleashed by OSOV become evident. Similarly, the risks to the other share-
holders of Waystar/Royco under a dual class share structure become more pronounced.

These case studies of corporate failure all fall into the wider final fifth category, being 
that of a lack of care for the interests of the company. Waystar/Royco is its own separate 
person in law.117 It is therefore its own separate entity, with its own set of obligations and 
rights, and its assets are divorced from the Roys.118 By going through the ‘mysterious 
rite’ of incorporation,119 any interests held by the Roys in the operation of the Waystar/
Royco business were transferred to that separate legal person. The company, of course, 
needs humans to act through – and thus, the Roys may have taken on particular roles 
within the company – particularly those of directors and shareholders. The former owe 
duties to the company and so are restrained in respect of how they must act.120 
Shareholders are restricted as to what they can withdraw from the company121 in that 
capacity.122 Thus, by using an incorporated company, they swapped utmost control over 
the business for constituencies with key decision-making powers in the company. For so 
long as they retain the majority of each of those constituencies, they are able to mostly 
exercise dominant control over each of those constituencies (including their votes on 
company matters).123 However, the company remains a separate person. The advantage 
of the OSOV mechanic is that the Roys would lose control over shareholder decision 
making proportionately to their lack of economic control.124 The Roys care about neither 
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in-time-of-war; https://www.hbo.com/succession/season-3/4-lion-in-the-meadow.
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the interests of the company as a whole nor shareholders more generally. Instead, they 
primarily care about not losing shareholder votes, because of the market for corporate 
control. Share price is only cared about because of the market for corporate control. 
Without OSOV, the Roys may not care about the company at all.

Most of the foregoing are a sign of management abuse. However, such abuse can 
normally be disciplined by shareholders – OSOV restrains such managers. The issue for 
Waystar/Royco, though, is that the Roys are dominant shareholders and the managers. 
It is clear that a number of corporate governance mechanisms designed to avoid such 
managerial excesses have failed. As such, it is evident that excesses can occur even 
under OSOV, and so OSOV is not a sufficient deterrence on its own. Nevertheless, the 
Roys spend a disproportionate amount of Succession ensuring that they have the votes 
of key shareholders125 and the smaller retail investors – the many retired janitors of 
Idaho who own a few shares each126 – in shareholder meetings. Indeed, part of such 
work is to try to evade a hostile takeover127 – the instrumentalisation of the market for 
corporate control.128 As such, outside shareholders holding votes do provide some pro-
tection to moderate the worst excesses that would be are not present under the dual class 
share approach. If Waystar/Royco moved to a dual class share structure, there would be 
even fewer restraints on the activity of the Roys, and the limitations on their excesses 
that the Roys have to agree to over the course of the show – for example, getting rid of 
their private jets – would not apply. When dominant managers are also dominant share-
holders, there is already a risk that the line between company and personal interests 
blur. This would be exacerbated by dual class shares, as the ultimate disciplinary mech-
anism is removed. Whilst such structures may work for benign geniuses, they would be 
abused by the Roys to the detriment of all shareholders in Wayster/Royco not from that 
family.

2. Regulating the Roys

Obviously, the Roys are fictional and do not exist. Nevertheless, their misdeeds align 
too closely with concerns raised by corporate law commentators to dismiss as irrele-
vant. Indeed, it could be argued that the minimum that corporate law should ensure that 
it can do is discipline the Roys. The market for corporate control is the ultimate failsafe 
of corporate law for public companies: it is meant to mitigate the worst possible 
excesses of managerial abuse within public companies. As such, any dilution of the 
market for corporate control needs to ensure that it provides equally strong protections. 
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Dual class share structures work well to insulate a benign genius from the abuse of this 
mechanism by opportunistic shareholders, but they provide a free reign to any poten-
tial Roy to abandon the last pretences that they have any interest in the company or 
fellow shareholders.

Clearly, dual class share structures provide benefits for companies with a benign 
genius. So how do we regulate both the benign genius and a potential Roy? Well, sunset 
mechanisms do a part of that. However, all sunset mechanisms have their flaws, which 
all relate to over-regulating the benign genius or under-regulating a potential Roy. A 
short time-based sunset provides limited protection for the benign genius, but disciplines 
a potential Roy; a long time-based sunset lets the potential Roy run loose whilst protect-
ing the benign genius. A sunset based on the transfer protects the benign genius, but gives 
free reign to the potential Roy – especially if children are allocated shares, or compli-
cated trust or quasi-corporate structures are established for perpetual existence for the 
vehicle enjoying the benefit of the sunset. A sunset based on owners falling below certain 
thresholds provides opportunities for the potential Roy to manipulate shareholdings to 
ensure this never occurs and their supermajority remains.

Life would be simpler if we were able to tell ex ante which founders would act as benign 
geniuses and which would act as a potential Roys, and regulate each differently. For obvious 
reasons, though, such a filtering mechanism is impractical. So how can we cater for both – 
providing security for the benign genius and restraint for the potential Roy? A number of 
options arise. First, the lack of the market for corporate control does not mean that individual 
shareholders will not want to sell their shares if the company is run badly. Indeed, when we 
factor in the tendency for managers to want to delay bad news without some form of restraint, 
the control management can have over various company functions, and the lack of a disci-
plinary market to force managers to follow shareholder interest, we can see that non-founder 
shareholders in DCS structures have a claim to be told more about the activities of the com-
pany. Thus, it would be easy to increase mandatory disclosure requirements if a company 
were to adopt a dual class share structure. This would ensure that founder control could not 
stifle the flow of information (as the potential Roy wants), whilst still protecting a benign 
genius (who would not be able to be removed or stymied in their activity). Second, we can 
imagine that DCS status could apply to some matters – such as the core business direction 
of the company, and any votes to remove directors or change the management team – but not 
others. Easy examples would be approval of executive pay.129 Expenditure which benefits 
founders/managers rather than the company could also fall into this category – a corporate 
jet, or a particularly expensive office lease, or long-term incentive plan could be carved out 
of DCS structures. This would provide the benign genius with the stability required whilst 
allowing other shareholders a veto on potentially self-aggrandising spending. If we remove 
the background failsafe of the market for corporate control, we need to replace it with some 
foreground limitations on founder/managerial excess to control the potential Roy. Third, we 
could cap the voting advantage held by founders, such that they could still be outvoted by, 
say, unanimity from non-founder shareholders.
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Fourth, the most dramatic option would be to provide non-founder shareholders with 
a firebreak option. Thus, if a certain super-majority of non-founders voted to do so, any 
DCS structures would revert to OSOV. This would provide shareholders with an ultimate 
nuclear option if they thought that they were investing with a benign genius but found 
themselves dealing with a Roy. After all, economic analysis tells us that the best constitu-
ency to monitor others is the one receiving the residual claim – the economic stake in the 
company. Thus, any exception to that should be capable of being removed by those with 
such an economic stake if they are faced with recalcitrant shirkers in their management.

IV. Conclusion

The dual class share debate will continue to rage in the United Kingdom. Those in favour 
of dual class shares wish to protect each benign genius, and ensure that they can let their 
company flourish. Succession teaches us, though, that we need to regulate not only just 
for the benign genius but also the potential Roy. Indeed, the Roys provide an alternative 
paradigm and way of thinking about corporate law reform. Rather than ensuring that our 
priority is protecting a benign genius, we should ensure that the priority is protecting 
retail investors against the potential Roy. Hopefully, in most circumstances, both policy 
goals could be achieved, but the latter seems to be more important.

Following that policy goal, if we allow dual class share structures, then we need to find 
some way to temper the risks of them. Increasing disclosure, excluding certain matters 
from dual class decisions, capping the vote disparity, and allowing a firebreak are all 
options available to mitigate the exacerbation that the dual class share structure would 
provide for the nefarious activities of the Roys. Of course, there are wider issues at play: 
such as what the dominance of the Roys say about power dynamics in public markets. 
These also transcend fiction, as the UK public markets have a history of rewarding the 
decisions of charismatic but flawed business leaders with a rise in share price divorced 
from the financial merits of the underlying decisions.130 Space restrains us from exploring 
these concepts in further detail – future research is needed to identify the full extent of the 
role that power dynamics play on the capital market. Suffice for us to note, though, that if 
and when market sentiment turns against such a dominant person, under an OSOV system, 
there remains a disciplinary power which is lacking under dual class share systems.

The operation of a company is at the heart of Succession. It is not the only work of 
fiction, though, that portrays corporate life and activity. Writers of such fiction inevitably 
have very little corporate law training. It is possible to see this as a reason to reject the 
relevance of fiction in corporate law. It may be more fruitful for the discipline, though, 
to use these insights to explore how corporate law will react to wrongs that fiction writers 
imagine could happen within the company. If such wrongs prove impossible in real life, 
then the law has the protective function it needs. If, however, such wrongs could be 
achieved under the existing regulatory framework, then the law should change. In either 
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event, though, it is pertinent that someone outside the field would conceive that such a 
wrong could be possible. If that perception is correct, then the legal landscape needs to 
change. If that perception is incorrect, though, then corporate law needs to work on its 
PR machine. Given the high number of non-expert retail investors investing through 
public markets, corporate law providing required protections that the wider world is not 
aware of is nearly as bad as corporate law not providing such required protections. For 
now, though, we should ensure that any future UK regulation on dual class shares works 
for both benign geniuses and any potential Roys.
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