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How we voted our Australian and international equities

This report covers the 1 April 2008 — 30 June 2008 quarter. Over this period, UniSuper voted on 5,995 corporate governance
resolutions, which were put forward by companies in the S&P/ASX 200 (Australia), FTSE 350 (UK), S&P 500 (US) and FTSE Eurofirst
300 Index. UniSuper had a total of 12 Australian and 8 international equity managers that have segregated mandates.

The Fund’s Australian and international specialist proxy voting advisors provide ‘how to vote’ recommendations to UniSuper and
UniSuper’s fund managers. All UniSuper Australian fund managers must vote ‘FOR’ or ‘AGAINST’ and are not entitled to ‘ABSTAIN’
unless there is a conflict of interest. Votes are cast in accordance with the Australian Council of Superannuation Investors (ACSI)
Corporate Governance Guidelines (www.acsi.org.au), which have been adopted by UniSuper. UniSuper also obtains specialist
voting advice on corporate governance best practice in ex-Australian markets from Pension Investment Research Consultants (PIRC),
who vote on behalf of UniSuper’s international fund managers. It is important to note that there are specific differences between
Australian proxy voting and international proxy voting in the US. In particular:

» Votes pertaining to individual Directors are not cast as ‘AGAINST’ votes, rather they are recorded as ‘WITHHOLD’;
» UniSuper may use the ‘ABSTAIN’ vote in accordance with PIRC’s advice to UniSuper; and

» Shareholder resolutions are lodged more frequently in the US.

Summary of Australian (S&P/ASX 200) Proxy Voting (1 April, 2008 — 30 June, 2008)

Number %
Number of corporate governance related resolutions 197 N/A
Voted ‘FOR’ in line with UniSuper recommendation (more than half of the total shares voted) 146 74
Voted ‘AGAINST in line with UniSuper recommendation (more than half of the total shares voted) 36 18
Number of instances where the majority of votes lodged were contrary to UniSuper recommendations 15
Total Instances where votes split ‘FOR” and ‘AGAINST’ 16 8

Please note that the above table may not sum to 100% because the rows in the table are not mutually exclusive

Summary of International Proxy Voting (1 April, 2008 — 30 June, 2008)

Number %
Total number of corporate governance related resolutions 5,798 N/A
FTSE 350 (UK)
Number of corporate governance related resolutions 766 100
Voted For in line with UniSuper’s recommendation 613 80
Voted Against in line with UniSuper’s recommendation 153 20
S & P 500 (US)
Number of corporate governance related resolutions 3,172 100
Voted For in line with UniSuper’s recommendation 2,221 70
Voted Against in line with UniSuper’s recommendation 318 10
Vote Withhold in line with UniSuper’s recommendation 633 20
FTSE Eurofirst 300
Number of corporate governance related resolutions 1,860 100
Voted For in line with UniSuper’s recommendation 1,320 70
Voted Against in line with UniSuper’s recommendation 537 29
Vote Withhold in line with UniSuper’s recommendation 3 1




Overview of Australian Voting

Voting in the S&P/ASX 200 (Australia)

UniSuper voted on 197 corporate governance resolutions put forward by companies in the S&P/ASX 200. The highest number of
AGAINST votes were in relation to company resolutions at the shareholder meeting of West Australian Newspapers Holdings.

The most frequent AGAINST votes lodged by UniSuper pertained to:
» The appointment and removal of certain directors;

» The grant of performance rights and options; and

» The approval of remuneration reports.

The most frequent FOR votes lodged by UniSuper pertained to the election of directors and the approval of remuneration reports.

Overview of International Voting

Voting in the FTSE 350 (UK)

UniSuper voted on 766 corporate governance resolutions, put forward by companies in the FTSE 350 (UK). The highest numbers of
votes AGAINST were in relation to company resolutions at the shareholder meetings Astrazeneca PLC, Tesco PLC, Glaxosmithkline PLC
and Royal Dutch Shell PLC.

The most frequent AGAINST votes lodged by UniSuper pertained to:
» Approval of remuneration reports;
» Appointment of certain directors; and

» Appointment of Auditors.

The most frequent FOR votes lodged by UniSuper pertained to the election of directors.

Voting in the S&P 500 (US)

UniSuper voted on 3,172 corporate governance resolutions, put forward by companies in the S&P 500 (US). The highest numbers of
votes AGAINST were in relation to company resolutions at the shareholder meetings of the Black and Decker Corp, Exxon Mobil Corp,
and Lockheed Martin Corp.

The most frequent AGAINST votes lodged by UniSuper pertained to:
» Approval of performance plans;

» Amendments to long term incentive plans; and

» The appointment of certain directors.

The highest WITHHOLD votes lodged by UniSuper regarding the election of certain Directors were in relation to Bank of New York,
Wells Fargo, JP Morgan Chase & Co and AT&T Inc as they did not meet ACSI guidelines on independence and composition of the
Board.

The most frequent FOR votes lodged on shareholder resolutions pertained to the election of certain directors.

Voting in the FTSE Eurofirst 300 (Europe)

UniSuper voted on 1,860 corporate governance resolutions, put forward by companies in the FTSE Eurofirst 300. Votes recorded
AGAINST were in relation to company resolutions at shareholder meetings of Daimler, AXA, Thales and Total.

The most frequent AGAINST votes recorded by UniSuper, pertained to:

» The appointment of certain directors;

» The discharge of management and supervisory board members; and

» Various remuneration related matters (e.g. regarding remuneration policy and severance payments).

The most frequent FOR votes recorded by UniSuper pertained to election of certain directors.



Corporate Governance and Sustainable Investment Activities
1 January 2008—30 June 2008

Over the last six months the Fund has continued to focus on a broad range of corporate governance and sustainable investment
activities, including:

»

»

»

»

»

»

Completing the United Nations Principles for Responsible Investment Annual Reporting and Assessment Tool;

Analysing how the Fund’s investment managers consider environment, social and governance issues in their mainstream portfolio
analysis;

Presenting at the 2008 Australian Council of Super Investors (ACSI) Conference on ‘UniSuper’s Journey in Integrating ESG’;
Attending the annual meetings of the UN PRI and International Corporate Governance Network;
Engaging with a range of companies prior to their respective Annual General Meetings; and

Conducting a review of how the Fund’s investment managers apply the ACSI Corporate Governance Guidelines in voting.
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