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FactSet LionShares data for Fund Screening and Fund Investing 
By Pieter van Eck ± Consultant FactSet Benelux B.V. 
 

Historically the FactSet LionShares database has been used primarily by the 
Investment Banking community. However,  we have noticed increased interest and 
usage of ownership and fund data by Investment Managers and Asset Managers.  As 
a consultant for FactSet­r buy-side clients in the Benelux region, I have seen great 
examples of how LionShares data can be used in the investment process, primarily in 
externally managed fund investments. LionShares data helps clients throughout the 
entire process of fund screening, analysis, selection and evaluation.  
 

In the screening process, investors can search for funds with holder limits, such as 
the funds­ global region, country of domicile, holdings style and fund type. If needed, 
security limits can be added. These security limits apply to the investments of the 
funds like assets class, sector/industry and market capitalization.   
 
Turn to page 9 to for an example of Fund Screening. 

 

Special feature: Australian Fund Market and Socially  
Responsible Investment 
By Nathalie Dick ± Research Analyst FactSet LionShares Fontainebleau 

 

International investors have demonstrated a growing interest for the Australian 
Equity market.  In Europe alone, LionShares analysis shows that over 3,000 mutual 
funds, managed by 600 Asset Managers, hold EUR 21 B. in Australian equities.  We 
have also identified more than 120 European insurance companies and pension 
funds that have direct investments in Australian equities. In the U.S., our survey 
identifies 900 Asset Managers with EUR 44 B. in Australian equities.   
 

In addition to these measurable direct investments, it is important to note that a 
significant number of Institutional Investors choose to follow overseas markets 
through local specialists or by investing in external mutual funds.   
 

We are pleased to kick-off the first in a series of Special Features which will examine 
a specific issue or trend in investments. In this edition, we combine the interest for 
the Australian Equity Market with the increasing relevance of environmental, social 
and corporate governance in investments.  Paul Harding-Davis, Head of Distribution 
of Australian Ethical Investment Ltd., tells us about the specifics of the Australian 
Equity Market and explains how his firm has built a solid reputation as an SRI 
investor.   
 

Then, in the forthcoming October Industry Report, a Country Focus will be on the 
@trsq`kh`m l`qjds vgdqd vd vhkk fhud `m nudquhdv ne @trsq`kh`m ltst`k etmcr­ rsnbj
preferences, sector allocation, most-frequently held small- and mid-caps, and more.  
Australian Fund Managers who are interested in our Contributor Program (free of 
charge) can use our October edition to present their fund families and showcase their 
key investment expertise.   
 

Our objective is to produce valuable insight into country-level asset allocation and to 
help our international clients find asset managers with specific country expertise. We 
hope that many Fund Managers in Australia and in other countries will take this 
opportunity to join our network of 30,000 global Mutual Funds.   
 
Read the interview with Paul Harding, Australian Ethical Investment Ltd., on page 8. 

 

Three Decades of Innovation 
FactSet combines integrated financial information, analytical 
applications, and client service to enhance the workflow and 
productivity of the global investment community. Founded in 
1978, FactSet began with the goal of distributing usable 
financial data directly to clients. This idea, to provide computer-
based financial information, was the first of many innovations 
that would shape the future of FactSet.  

Over the past 30 years, FactSet has transitioned from a 
company of two to a global financial powerhouse with over 
2,500 employees and more than 40,000 users.   

To learn more, e-mail sales@factset.com. 
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Favorite Stocks    

 
 

Company %Funds* 

 

Company EUR M. 

Telefonica SA 36% 
 

Total SA 27 587 

Total SA 35% 
 

BP Plc 18 035 

Banco Santander 31% 
 

Nestlé SA 16 673 

E.ON AG 30% 
 

Vodafone Group 

Plc 

16 339 

ENI SpA 29% 
 

BNP Paribas 15 888 

BNP Paribas SA 28% 
 

E.ON AG 14 326 

Allianz SE 28% 
 

Telefonica 14 322 

France Télécom 27% 
 

Sanofi-Aventis 14 283 

Banco Bilbao 27% 
 

GlaxoSmithKline 12 671 

Siemens AG 27% 
 

Royal Dutch 

Shell 

12 046 

Nokia Oyj 26% 
 

AstraZeneca 12 041 

Iberdrola SA 25% 
 

ENI SpA 11 791 

Deutsche Telekom 25% 
 

AXA SA 11 070 

AXA SA 25% 
 

HSBC Holdings 11 046 

Bayer AG 25% 
 

France Télécom 11 033 

Sanofi-Aventis 25% 
 

Novartis 10 789 

Vivendi SA 23% 
 

Banco Santander 10 361 

GDF SUEZ SA 22% 
 

Siemens AG 10 229 

Vodafone Group 22% 
 

BG Group Plc 9 264 

Société Générale 21% 
 

Allianz SE 9 158 

*% of European Funds with a position in the above listed companies 

 
To access previous editions of the FactSet LionShares 
Industry Report, visit: www.factset.com/industryreport.  
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European Funds­ Country and Market Cap Diversification  
(by assets and by number of funds ± Q1 2009) 

 

Country Total # Funds 

invested in 

country 

Funds with 

Invest. in 

large-caps  

Funds with 

Invest. in 

mid-caps 

Funds with 

Invest. in 

small-caps 

MV Euro 

M. 

 

France 10 305 9 646 5 490 2 203 203 714  

Germany 10 107 9 244 5 359 2 982 131 518  

Netherlands 9 591 8 217 3 380 1 888 61 559  

UK 9 537 7 954 5 029 4 259 256 044  

Spain 9 518 8 801 5 028 2 194 53 349  

Switzerland 8 428 7 257 3 961 1 718 79 851  

Italy 7 979 7 249 2 638 1 385 44 339  

United States 6 593 5 691 4 369 3 758 297 914  

Finland 6 492 5 233 2 546 1 408 26 380  

Luxembourg 5 142 3 985 1 537  683 10 404  

Belgium 5 026 3 827 2 438 1 267 12 653  

Sweden 4 382 3 005 2 595 1 710 69 862  

Norway 3 645 2 647 1 817 1 354 19 248  

Austria 3 609 2 224 1 954 1 410 7 547  

Japan 3 518 3 225 2 534 1 633 95 990  

Canada 3 424 2 401 1 623 1 465 23 466  

Ireland 3 130 1 631 1 545 1 543 6 422  

Hong Kong 3 050 2 489 1 931 1 486 44 734  

Greece 3 011 1 902 1 329 1 212 6 667  

Denmark 2 913 2 375 1 385  617 16 850  

Australia 2 776 2 144 1 341 1 128 24 810  

Portugal 2 526 1 854 1 191  441 4 604  

Bermuda 2 446 1 038 1 630  552 4 313  

China 2 437 1 533 1 659 1 413 34 805  

Singapore 2 169 1 474 1 364  998 11 757  

Russian 

Federation 

1 668 1 530  678  452 21 169  

Brazil 1 662 1 367  827  603 24 481  

South Korea 1 598 1 389  966  671 18 989  

Taiwan 1 523 1 360  994  596 19 067  
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European Fund country focus (% assets) 18,100 European-domiciled funds surveyed 
represent EUR 4,427 B. in total assets and 1,735 
B. in Equity assets. 51.3% of these assets are 
invested in U.S., UK, French and German 
securities.   

Hong Kong now joins the Top 10 countries of 
Equity Investments followed closely by Italy. 

In terms of number of funds, France, Germany, 
the Netherlands, the UK and Spain are the Top 5 
preferred countries of investment. 

Although U.S. Equities is in eighth position with 
6,593 European funds, they rank N°1 in terms of 
assets (EUR 297 B. or 17% of the total European 
assets). 

European funds have maintained 40% of their 
Equity assets outside Europe across many 
countries. A significant number of funds invest in 
a mix of Large-, Mid- and Small-Cap companies.  

Favorite Stocks 

The 10 preferred stocks (see page 1 ± Top 20) are 
found in more than 25% of the European funds.  
This group is remarkably stable over the last two 
quarters. Telefonica and Total are still found in 
more than one-third of the funds. 

In terms of assets held, Total stills ranks first with 
EUR 27 B. followed by BP and Nestlé with EUR 
18.B. and EUR 16 B respectively. 

 

 

Dtqnod`m Etmcr­ Rdbsnq
Allocation  

 
 

Our analysis of Mutual Fund filings at the end of the 
first quarter of 2009 shows that the weight of the 
Finance sector in European Mutual Funds has bounced 
back from 16.3% to 19.8% of the total equity 
investments.  The Energy-Minerals sector comes second 
with 10%, followed by the Health Technology sector 
with 7.5%.    

 

19.8%

10.0%

7.5%

7.4%6.9%6.7%
5.8%

5.7%

5.2%

4.0%

4.0%

3.3%

3.2%

3.0% 2.7% 1.9%1.4% Finance

Energy Minerals

Health Technology

Consumer Non-Durables

Communications

Producer Manufacturing

Utilities

Electronic Technology

Non-Energy Minerals

Retail Trade

Process Industries

Industrial Services

Technology Services

Consumer Services

Consumer Durables

Transportation

Commercial Services



 

 

LionShares 3 

European Funds­ Stock Preferences (Q1 2009) 

Most Frequently Held Large-Cap Stocks (EUR > 5 B.)  
Company Country Sector # Funds Assets  

EUR M. 
Telefonica SA Spain Communications 6,514 14,322 
Total SA France Energy Minerals 6,308 27,587 
Banco Santander  Spain Finance 5,549 10,361 
E.ON AG Germany Utilities 5,481 14,326 

ENI SpA Italy Energy Minerals 5,217 11,791 
BNP Paribas France Finance 5,055 15,888 
Allianz SE Germany Finance 4,987 9,158 
France Télécom France Communications 4,864 11,033 

Banco Bilbao Vizcaya Spain Finance 4,824 5,367 
Siemens AG Germany Producer 

Manufacturing 

4,800 10,229 

   

Most Frequently Held Mid-Cap Stocks (EUR 1-5 B.)  
Company Country Sector # Funds Assets  

EUR M. 
Vallourec SA France Producer Manufacturing 1,446 1,440 
Alcatel-Lucent SA France Electronic Technology 1,416 669 

Enagás SA Spain Industrial Services 1,412 842 
Commerzbank AG Germany Finance 1,381 511 
Gamesa Corporación 

Tecnológica SA 

Spain Producer Manufacturing 1,352 726 
Cap Gemini SA France Technology Services 1,343 1,395 

Deutsche Lufthansa AG Germany Transportation 1,227 951 
Red Eléctrica Corp. SA Spain Utilities 1,192 793 
Indra Sistemas SA Spain Technology Services 1,183 438 
Peugeot SA France Consumer Durables 1,143 1,122 

 

Most Frequently Held Small-Cap Stocks (EUR<1 B.)  
Company Country Sector # Funds Assets 

EUR M. 
Loomis AB Sweden Commercial Services 454 312 

Promotora de Informaciones 

SA 

Spain Consumer Services 426 91 
Petroleum Geo-Services 

ASA 

Norway Industrial Services 418 284 
Wienerberger AG Austria Producer Manufacturing 406 148 
Lexmark International, Inc. USA Electronic Technology 372 100 

Charter International Plc Ireland Producer Manufacturing 371 402 
Harris Stratex Networks, 

Inc. 

USA Electronic Technology 365 10 
Mondi Plc USA Process Industries 357 195 
Gannett Co., Inc. USA Consumer Services 350 23 

Viscofán SA Spain Process Industries 338 178 

 

 
LionShares­ Mutual  Fund  
Global Coverage 
Region # Funds  Assets  

Q1 2009 

World 30,100 EUR 9,248 B.  

   Europe 18,100 EUR 4,427 B. 

   Asia 2,600 EUR 404 B. 
   North America    8,600 EUR 4,323 B.  
 
 

 

 

International Fund Reporting Trends 
LionShares fund data for fund investors  

International reporting standards now favor quarterly reporting on mutual 
fumcr­ cds`hkdc onqsenkhn gnkchmfr- @kk etmcr hm sgd T-R-+ Ro`hm+ Onqstf`k+
and Sweden now publish full quarterly portfolio holding information.  In 
Israel and India, mutual funds publish their investment portfolio monthly.  
Fund managers often report beyond the legal requirements: in the U.S., 
many funds publish monthly holdings. In France, 75% of the funds 
referenced in FactSet LionShares post quarterly or monthly holdings. In 
Europe, a growing number of asset managers now disseminate monthly 
portfolios holdings.  

Top New Positions (# funds)* 

Company Country 

GDF SUEZ SA France 

Unilever NV Netherlands 

Time Warner Cable United States 

British Amer. Tobacco UK 

Münchener Rück. Germany 

Mercialys France 

Deutsche Telekom Germany 

France Télécom France 

Rolls-Royce Group UK 

SUEZ Envir. France 

* Newly selected stocks by the largest number of  

   European funds 
Top Net Position Increase by MV 

Company Country 

GDF SUEZ SA France 

Total SA France 

British American Tobacco UK 

Corio NV Netherlands 

Sanofi-Aventis France 

Anheuser-Busch Belgium 

Vodafone Group UK 

France Télécom SA France 

Unibail-Rodamco France 

BHP Billiton UK 

 
Top Sold-Out Positions * 
Company Country 

Fortis SA/NV Belgium 

Royal Bank of Scotland UK 

UniCredit SpA Italy 

Continental AG Germany 

ING Groep NV Netherlands 

Banco Santander SA Spain 

Banco Bilbao Vizcaya Spain 

Lloyds Banking Group UK 

Telefonica SA Spain 

Allianz SE Germany 

* Sold-out positions by the largest number of 

European funds 

   European funds 

 

Fund managers can promote their funds families to a broad network of professional investors worldwide by joining FactSet 
KhnmRg`qdr­ eqdd Bnmsqhatsnq Oqnfq`l- Sn qdfhrsdq xntq etmcr+ okd`rd rdmc xntq pt`qsdqkx nq lnmsgkx onqsenkhn qdonqsr sn
lionsharesfundcenter@factset.com. Find more details on http://www.factset.com/data/contribution. 

mailto:lionsharesfundcenter@factset.com
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My team is responsible for all the Dutch registered mutual and pension funds, as 
well as for the Luxembourg-registered SICAV funds proposed by Dutch investment 
managers.  

As we have met and discussed with many Fund Managers over the past few 
months, we are confident we can answer their needs for greater visibility in an 
increasingly globalized market.  

Today we can offer E`bsRds­r hmrshstshnm`k bkhdmsr quarterly holdings information on 
70% of the Dutch Mutual funds. This information is of primary interest for 
institutional investors and wealth managers to run their selection and analysis 
process.  In the near future we anticipate releasing monthly Fund information to 
adssdq `mrvdq sgd Etmc hmudrsnqr­ mddcr.  

This fruitful collaboration between FactSet and the Dutch investment managers 
also results in timely data on portfolio manager changes, fund mergers and new 
fund introductions. 

Insight: 

 Dutch fund assets are well distributed among many countries with the 
U.S. receiving the most investments.  Dutch stocks amount to only 10% 
of the Funds­ dpthsx assets.   

 Five non-Dutch companies appear in the top 10 Large-Cap companies 
most frequently found in Dutch Mutual Funds: Novartis, Nokia, 
Telefonica, Vodafone and Unibail. 

 The Finance sector is strongly represented with 27.5% of the overall 
equity investments against 19.8% for the European average.  

Country Focus: Netherlands 

 

 

 

FactSet Country Expert ± Netherlands 
Renata Lenoir, Senior Research Analyst 
rlenoir@factset.com 
Fontainebleau ± France 

Netherlands domiciled funds available on 
FactSet Fund Center 

Mutual Funds: 159 Equity Funds, EUR 304 B.  

 

Country Focus of Dutch Funds 

 

930
984
987
987
1122
1156
1270
1293
1410
1533
1627
1690
1907
2299
2725
3300
3455
4449
5054
6607
7572
9370
10792

34698

Finland
Greece

Belgium
India

Sweden
South Africa

Singapore
Russian Fed

Taiwan
South Korea

Brazil
China
Italy

Spain
Canada

Hong Kong
Australia

Switzerland
Germany

Japan
France

UK
Netherlands

United States

Assets M. Euro

26
35
36
37
39
43
43
44
50
51
54
61
61
65
68
69
72
78

87
89

98
99

113

China
Ireland

Singapore
Austria

Denmark
Luxembourg

Greece
Hong Kong

Australia
Canada

Japan
Sweden
Norway

Italy
Finland

Spain
United States

Belgium
Germany

Switzerland
United Kingdom

France
Netherlands

# Funds
       Sector Allocation of Dutch Funds  
 

 

27.5%

9.5%

7.2%

7.1%

6.1%

6.0%

5.6%

4.7%
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3.6%

3.3%
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Dutch Etmcr­ Nudq`kk Rsnbj Oqdedqdmbdr 

Company Country # Funds  
Royal Dutch Shell Netherlands 54  
Royal KPN Netherlands 47  
Unilever Netherlands 46  
Novartis  Switzerland 44  
ING Groep Netherlands 42  
Nokia Finland 42  
Telefonica Spain 41  
Vodafone  UK 39  
Reed Elsevier Netherlands 39  
Unibail-Rodamco France 38  
 

 
Most Frequently Held Mid-Cap (EUR 1-5 B.) 

Company Country # Funds  

Royal DSM Netherlands 35  
Wolters Kluwer Netherlands 31  
Corio NV Netherlands 23  
Randstad Holding Netherlands 22  
The British Land Co. UK 21  
Land Securities UK 20  
Red Eléctrica Corp. Spain 18  
Fugro Netherlands 18  
TomTom Netherlands 18  
Gamesa Corporación Spain 17  

 

Most Frequently Held Small-Cap (EUR <1 B.) 

Company Country         # Funds  

Royal BAM Groep Netherlands 18  
Nutreco Holding Netherlands 16  

Arcadis Netherlands 13  
Rolls-Royce Group UK 12  
Fabege AB Sweden 11  
ASM International Netherlands 10  

VastNed Offices/Industrial Netherlands 10  
USG People Netherlands 10  
Sponda Finland 10  
ProLogis European Luxembourg      10 ProLogis 

European 

Prop. 
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Alex Neve 
Head Investment Specialists 
a.neve@robeco.nl  
www.robeco.com  

 
 
 

 
CIO and Head of Equity: Mark van der Kroft 
CIO Fixed Income: Edith Siermann 
 
 

Robeco has been a pure-play asset manager for 80 years 
and is wholly-owned by the Triple A-rated Rabobank 
Group. Founded in 1929 and headquartered in 
Rotterdam, the Netherlands, Robeco employs over 1,500 
people and has over EUR 115 billion in assets under 
management.  

As an asset manager with an active investment style, 
Robeco has a diversified book of business and develops 
innovative, client-focused investment solutions and 
products. We cover areas such as emerging markets, 
fixed income and SRI. Proprietary models, a disciplined 
investment process and sound judgment help us to 
realize our ambition: delivering superior performance for 
our clients.  

Historically, Robeco has had a large Dutch client base 
with growth stemming largely from institutional clients 
throughout the world. We manage substantial mandates 
for institutions such as pension funds and Central Banks, 
in particular in fixed income, emerging markets equity 
and quant investments.  

A significant client base is also formed by many of the 
largest Dutch pension funds, who are loyal clients in a 
broad range of products. Our funds are on the lists of 
many private wealth managers, consultants and banks. 
Furthermore, we provide pension solutions such as 
fiduciary management for many pension providers in the 
Netherlands and abroad.  

Robeco has been especially successful in several key 
areas such as global emerging markets, fixed income 
(government bonds, as well as credits, including high 
yield) and quantitative investments. 

 

 

 

As we feel the course of emerging markets is key for 
global developments, we highlight the outlook of the 
emerging markets team.  

 Recent macroeconomic numbers point to slight 
improvement in industrial production growth and 
exports, thereby beating market expectations. 

 Growth of emerging markets will be above 
developed markets, in particular for China, India 
and Indonesia. 

 Contrary to developed markets, sizeable room for 
traditional monetary stimulus is still available. 
Interest rates were recently lowered in Brazil, 
Russia, Mexico and some of the smaller markets. 
The financial position for most emerging countries 
and companies is sound, with high FX reserves 
and low debt levels, both for companies and 
governments. The average (listed) emerging 
markets company has a net debt-to-equity ratio of 
23% versus 58% for the average developed 
market company. For emerging economies, the 
situation can be better described as a very severe 
cyclical correction rather than the start of a (more 
painful) balance sheet adjustment process as seen 
in developed markets. Several emerging markets 
have room to cut rates and increase fiscal spending 
without risking inflation.  

Our conclusion on emerging markets is that growth is 
likely to remain relatively high, with increasing focus on 
domestic demand rather than on export growth. 

Apart from the case for global emerging markets, over the 
coming months we see a clear case for nonfinancial 
investment grade credits. Valuations, especially on a risk-
return basis, are very attractive for investment-grade 
credits and we exclude the political risk and high 
volatility of financials.  

In line with our emerging markets analysis, we currently 
recommend Robeco Emerging Markets Equities 
(LU0187076913). This is a leading fund with a long and 
strong track record (since 1994), as reflected in the AA-
rating by S&P. 

Our recently launched Robeco Investment Grade 
Corporate Bonds (LU0418691860) fund is a 
straightforward fund that excludes financials and has the 
attributes to profit from the very attractive issuance of 
credits.  
 

mailto:a.neve@robeco.nl
http://www.robeco.com/
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Country Focus: Italy 
 

 

 

 

 

 

 

  

 

Italian Etmcr­ Nudq`kk Rsnbj Oqdedqdmbdr  
Company Country # Funds M. EUR  

ENI SpA Italy 193 9,385  
Total SA France 173 11,232  
Allianz SE Germany 122 8,962  
Nokia Oyj Finland 121 9,516  
UniCredit SpA Italy 118 5,667  
Telefonica SA Spain 117 2,137  
France Télécom SA France 116 2,382  
Siemens AG Germany 115 2,732  
E.ON AG Germany 110 7,215  
Sanofi-Aventis SA France 109 3,734  
 

 Most Frequently Held Mid-Cap (EUR 1-5 B.) 

Company Country # Funds  

Parmalat SpA Italy 72  
Trasmissione Elettricità Italy 58  
Impregilo SpA Italy 57  
Banca Pop. di Milano Italy 55  
Banco Popolare Società Italy 51  
Mediaset Italy 50  
Autogrill Italy 48  
STMicroelectronics Switzerland 47  
Alleanza Assicurazioni Italy 41  
ERG SpA Italy 41  

 

Most Frequently Held Small-Cap  (EUR <1 B.) 

Company Country # Funds  

Astaldi  Italy 33  

IRIDE Italy 33  

Generale Mobiliare Italy 30  

Recordati SpA Italy 29  

Azimut Holding Italy 27  

Gruppo Coin Italy 20  

Maire Tecnimont Italy 20  

Marr SpA Italy 19  

Enia SpA Italy 18  

Trevi-Finanziaria Ind. Italy 16  

 

Sector Allocation of Italian Funds  
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6.9%6.9%
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6.3%
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Communications
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Commercial Services

  Country Focus of Italian  Funds 
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# Funds

Our Italian Research team tracks 380 onshore funds in addition to 95 offshore funds 

(Italian funds domiciled in Luxemburg and Ireland) which are directly exposed to 

equity markets.   

73% of these funds are mutual funds and 25% pension funds, with the remaining 

being Insurance Diversified Products. 

FactSet LionShares­ Bnmsqhatsnq Oqnfq`l dm`akdr `sset management companies, 

together with their Marketing teams, to enhance the visibility of their fund families 

and investment teams to professional investors. Approximately 15% of the Italian 

funds that we follow are currently published on a quarterly basis. We hope Italian 

managers will follow the very strong trend toward quarterly monthly reporting of full 

portfolio holdings that we now see across Europe. One of our key objectives is to 

expand our service to more Italian fund managers in order to help our international 

clients find asset managers with specific country expertise. 

 Insights: 

 Eight out of the Top 10 most frequently found Large-Cap securities in 
Italian Mutual Funds are non-Italian companies, which indicates a high 
degree of country diversification. France, Germany, Switzerland and 
Netherlands are the most often chosen foreign countries of 
investments. 

 Italian holdings of the surveyed assets amount to 22% of the Equity 
assets. 

 The Finance sector is strongly represented with 23.4% of the overall 
equity investments compared to the European average of 19.8%.  

FactSet Country Expert ± Italy       
Roberta Palumbo, Research Analyst 
rpalumbo@factset.com 
Fontainebleau ± France 

Italian domiciled funds available on  
FactSet Fund Center 
Mutual Funds: 380 Equity Funds, EUR 55 B.  

 


