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What is stewardship?
In an investment context, stewardship refers to the responsibility that 
asset owners like super funds have to exercise their ownership rights 
(such as voting at company AGMs) to protect and enhance the long-
term value of the companies they invest in. Vision Super takes this 
responsibility very seriously, because our members are at the centre of 
everything we do. Ensuring long-term value in the companies in which 
we invest members’ money is important for our members’ retirement 
outcomes. We have a particular focus on the environmental, social 
and governance (ESG) aspects of stewardship, which are essential to 
companies’ long-term success.
Background
Vision Super is a signatory to the Australian Asset Owner Stewardship 
Code (Code) which aims to increase the transparency and accountability 
of stewardship activities in Australia.
Details of the Code can be found at the Australian Council of 
Superannuation Investors (ACSI) website below of which Vision Super is 
a full member of:
acsi.org.au/members/australian-asset-owner-stewardship-code/
The Code consists of six guiding principles designed to improve the 
quality and transparency of stewardship activities.
How we implement the six principles
PRINCIPLE 1: Asset owners should publicly disclose how they 
approach their stewardship responsibilities
Vision Super’s approach to active ownership and stewardship activities 
can be seen through our proxy voting, collaborative initiatives, and 
company engagement as well as through policy advocacy work through 
our proxy research advisers and directly.
ESG considerations are included in our fund-wide investment beliefs, 
which guide the decisions we make about our investment portfolio on 
behalf of our members. www.visionsuper.com.au/investments/our-
investment-beliefs
Vision Super’s approach to stewardship is outlined in our ESG policy: 
www.visionsuper.com.au/images/policies/ESG_Policy.pdf
Vision Super believes that ESG considerations need to be integrated into 
investment oversight and decision-making in order to fulfil our duties to 
act in the best interests of our members. 
PRINCIPLE 2: Asset owners should publicly disclose their policy for 
voting at company meetings and voting activity
Vision Super seeks to vote consistently on all proxy ballots at all 
shareholders meetings and on all resolutions for companies in which we 
have an equity interest, or any other interest that entitles Vision Super to 
vote on corporate resolutions. There is no delegation to the underlying 
investment managers for any voting where we hold equity investments 
directly. 
Decisions on how to vote are be made on a company by company and 
resolution by resolution basis, according to the principles outlined in our 
Proxy voting policy.
Vision Super utilises proxy advisory firms to provide advice on each 
proxy ballot and to help us focus on those resolutions where most 
thought is required. Each contentious vote recommendation is discussed 
by management to assess the issues and determine the Fund’s vote. 
We use our proxy advisers (ACSI and Glass Lewis) in considering our 
votes and will seek advice on contentious issues from other parties 
including fund managers. We determine our own votes in this context 
and according to our principles. We are not bound by advice from any 
party. Vision Super is a full member of ACSI. We use proxy voting 
research and recommendations provided by ACSI and Glass Lewis and 
reviews these for consistency with our policy. We do not always vote in 
alignment with the recommendations of the proxy advisers.

We disclose all our voting publicly in a timely manner and report 
internally to management, the Board and in our annual reports.
You can learn more about Vision Super’s approach on the way we vote 
at: www.visionsuper.com.au/images/policies/Proxy_Voting_Policy.
pdf
A full record on how we exercise our shareholder voting rights is 
available under ‘How we voted’ at: www.visionsuper.com.au/
investments/active-ownership
PRINCIPLE 3: Asset owners should engage with companies (either 
directly, indirectly or both)
We engage with companies in collaboration with our ESG/proxy 
research adviser ACSI. Engagement aims to influence the company’s 
practices, improve disclosure and improve performance on overall 
ESG concerns or issues. A list of company priority engagements is 
set each year, based on several criteria. Where an issue is considered 
to be particularly important, the Fund will also engage directly with a 
company.
ACSI uses company engagement and proxy voting advice for ASX-listed 
companies as tools for managing a host of ESG issues including climate 
change risks and opportunities.
The Fund may on occasion file or co-file a shareholder resolution for our 
listed equity shareholdings as a means of company engagement on an 
ESG issue that the Trustee perceives will have a detrimental impact on 
long-term shareholder value. 
Vision Super is a support investor to the Climate Action 100+ initiative 
which is being conducted over five years. One focus is to encourage 
companies to use the Taskforce for Climate-Related Financial 
Disclosures Reporting Framework (TCFD). We are also talking to 
our managers about TCFD and encourage them to support these 
recommendations. Engagements are leading to outcomes and there 
have been significant moves by several major companies towards net-
zero emissions commitments - both globally and in Australia.
More information about the Climate Action 100+ can be found here: 
www.climateaction100.org/
We have also been involved within the PRI’s collaborative engagement 
on corporate tax responsibility. Vision Super believes companies paying 
their fair share of tax is essential for the well-being of society. We are 
co-leads on two Australian healthcare companies (Sonic Healthcare 
and Ramsay Healthcare). Both these companies operate in multiple 
jurisdictions but do not undertake country by country reporting on 
the tax they pay. This reporting would improve disclosures along with 
increased governance and financial reporting, enable a better analysis 
of companies’ tax strategies, and create awareness within companies of 
investor concerns around aggressive corporate tax practices.
As part of the PRI collaborative engagement group, the PRI recently 
released a report summarising the outcomes of the collaborative 
engagement on tax transparency, which ran from 2017 to 2019. The 
report evaluated the progress of the targeted multinational companies 
in the healthcare and information technology sectors and includes a 
summary of engagement key points and recommendations from the 
collaborative initiatives on tax governance:
www.unpri.org/governance-issues/advancing-tax-
transparency-outcomes-from-the-pri-collaborative-
engagement-2017-2019/5541.article?adredir=1
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PRINCIPLE 4: Asset owners should monitor asset managers’ 
stewardship activities
Vision Super monitors and encourages our fund managers to address 
and discuss any specific ESG matters that affect our portfolios at 
meetings, quarterly portfolio updates and at annual sector review 
updates as part of our investment working program agenda.
We encourage our fund managers to undertake company-specific 
engagements where we believe that:

 > Engagement will lead to an improvement in the value of a 
company’s shares over the long term

 > Engagement will lead to an improvement in the company’s current 
operations in relation to environmental, social and/or governance 
considerations

 > It is in our members’ best interests.

A high proportion of Vision Super’s fund managers are signatories to the 
PRI.
Our asset consultant also has a strong emphasis on the appropriateness 
and suitability of each investment manager’s responsible investment 
approach in the context of its overall strategy, rather than on strict and 
potentially arbitrary metrics.
We believe it is our duty, along with our investment managers, to 
engage with companies to communicate our concerns and positions on 
ESG issues. In engaging with a company, we assess the likely impact of 
the engagement and the ultimate benefit to the value of our holdings.    
You can find further details of our monitoring of asset managers’ 
stewardship activities in our PRI Public Transparency Report 
at: reporting.unpri.org/surveys/PRI-reporting-framework-
2020/37CF7301-DA20-4B28-BC31-8E17FABEE7FC/
a1481230ff8e473582923d0f357b0d81/html/2/?lang=en&a=1  
and at www.visionsuper.com.au/investments/active-ownership
PRINCIPLE 5: Asset owners should encourage better alignment of 
the operation of the financial system and regulatory policy with the 
interests of long-term investors
Vision Super believes that continued improvement to the financial 
system and regulatory policy is in the best interests of our members and 
their beneficiaries over the long term.
We support this alignment through submissions to government and 
regulators via collaborative initiatives, by contributing to research, and by 
supporting various industry campaigns.
Vision Super supports the development of better alignment to improve 
responsible investment through advocacy via collaboration mainly 
through ACSI, the PRI, the Responsible Investment Association 
Australasia (RIAA) and the Workforce Disclosure Initiative (WDI).
PRINCIPLE 6: ASSET OWNERS SHOULD REPORT TO 
BENEFICIARIES ABOUT THEIR STEWARDSHIP ACTIVITIES
Vision Super is committed to reporting to our members, beneficiaries 
and constituents around our responsible investment and stewardship 
practices publicly:
www.visionsuper.com.au/sustain
www.visionsuper.com.au/investments/active-ownership
www.visionsuper.com.au/super/publications
www.visionsuper.com.au/wp-content/uploads/2020/10/annual-
report-2020.pdf
www.visionsuper.com.au/images/member-reports/esg2018.pdf
www.visionsuper.com.au/about-us/latest-news

Here to help
Telephone 1300 300 820 (8:30am to 5:00pm)
Monday – Friday (not including Victorian public holidays)
Email memberservices@visionsuper.com.au
Visit www.visionsuper.com.au
Write PO Box 18041, Collins Street East, VIC 8003 
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