Catherine Horton

Financial Reporting Council
8" Floor

125 London Wall

London EC2Y 5AS

28 February 2018
Dear Ms Horton
Proposed Revisions to the UK Corporate Governance Code

USS Investment Management welcomes the opportunity to respond to the Financial Reporting
Council’s (FRC) consultation on the proposed revisions to the UK Corporate Governance Code.

By way of background, Universities Superannuation Scheme (USS) is one of the largest pension
schemes in the UK, with total fund assets of over £60 billion. The scheme's trustee is Universities
Superannuation Scheme Ltd, a corporate trustee which provides scheme management and
trusteeship. USS Investment Management Ltd (a wholly owned subsidiary of Universities
Superannuation Scheme Ltd) is the principal investment manager and advisor to the scheme.

USS’s investment team directly manages the majority of the scheme’s assets which allows our
investment approach to be tailored to the scheme’s requirements and provides us with a unique
perspective compared to many other institutional investors. As an institutional investor that takes
seriously its fiduciary obligations, USS aims to be an active, engaged and responsible owner of the
companies and assets in which it invests. We devote substantial resources to implementing an active
approach towards stewardship, an approach which the trustee company expects both to protect and
enhance the value of the scheme’s investments in the long-term.

We have provided our views below on the key focus areas of the consultation on which we believe
improvements could be made and/or we have specific views which may be useful in your
deliberations.

Please feel free to contact me should you require any clarification or additional information on our
comments.

Yours sincerely

Dr Daniel Summerfield

Co-Head of Responsible Investment
Tel: 020 7972 6398

Email: dsummerfield@uss.co.uk
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