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Governance of open-ended collective investment scheme

USA Europe（EEA) UK

Structure Open-end 
Investment 
Company (“Mutual 
Fund”)

SICAV (Investment 
Company with 
Variable Capital)

OEIC (Open-ended 
Investment 
Company)

Oversight Function Board of Directors 
(Corporation) or
Board of Trustees 
(Trust)

Board of Directors Depositary 
（Independent from 
Asset Managers）

Independent 
Outside Board 
Members

Examples）

Majority

Independent 8：
Investment
Manager(s) 2 
(Fidelity Magellan 
Fund)

1 person or more
（ALFI Code of 
Conduct注）

Independent 6：
Investment 
Manager(s) 6
(Fidelity Funds)

―

Regulator SEC CSSF FCA
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Note2： ALFI：Association of the Luxemburg Fund Industry、 Please refer to P.9~19 about ALFI Code of Conduct,)
Note3： Fidelity Magellan Fund Annual Report March 31, 2016 (https://fundresearch.fidelity.com/mutual-

funds/summary/316184100)
Note4： Fidelity Funds Annual Report and Accounts for the year ended 30 April 2015 Audited (https://www.chartbook.fid-

intl.com/statutory/current/ff_ann.pdf)
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Reference Information：comparison between OEIC（UK）and 
SICAV（Europe）
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Basis for code of conduct：
Fiduciary responsibility as “institutional” investors：Pursuit of 
mid- to long-term return
Social responsibility as ‘institutional” investors：Market function, 
Social impact
Example１）British Telecom（BTPS）、Marks & Spencer（M&S PS）、Unilever（Univest

Company), etc. put emphasis on social responsibility(Signed to UNPRI）

Example２）Example of BGI*（*：Blackrock acquired from Barclays Bank.）

BGI adopted a policy not to vote to the agenda of its parent company,  

Barclays Bank. 
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Proxy voting at possible conflicts of interest（Examples of 
Overseas Pension Funds）

Example3）Example of Fidelity(Principle2)

“(prior sentences omitted) In the context of proxy voting, where there may be 

a conflict with the own interests of Fidelity we will either vote in accordance 

with the recommendation of our principal third party research provider or if 

no recommendation is available, we will not vote. ” (FIL Investments Japan  

“Policy to accept Japan’s Stewardship Code and fulfill its stewardship  

responsibilities.”)   
Note5： Based on interview to former BGI Head of Corporate Governance, UK by the author.
Note6： FIL Investments(Japan) Ltd. Website（https://www.fidelity.co.jp/fij/about/governance/stewardship.html）



Source：BT Pension Scheme website
BTPS: BT Pension Scheme
BTPSM: BT Pension Scheme Management Limited

BTPS
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Source：Marks and Spencer Pension Scheme website

Marks & Spencer
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Source： Unilever UK Pension Fund website

Unilever
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Reference Information：ALFI Code of Conduct
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Expectation level to 10 Principles
ALFI Code of Conduct 1/10
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ALFI Code of Conduct 8/10
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ALFI Code of Conduct 9/10

18



ALFI June 2013

ALFI Code of Conduct 10/10
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Notice

Views, proposals, etc. described in this material is only a personal 
view of the author, and do not represent any views or proposals of 
FIL Investments(Japan) Limited and other companies belonged to 
Fidelity group(hereinafter called “Fidelity”). Therefore, Fidelity will 
not be responsible for the views , proposals, etc. described in this 
material.


