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Free floatepresentshe shares in a listed company that are available to the mark
for dayto-day trading. Shares that are excluded from free float might be restrict
different ways, by law or contractih@y can be held by directors or strategic
investors. Examplesf restrictiongnclude éckup periods just aftan Initial Public
Offering (IPQ@Yhen major pHPO investors and insiders cannot sell, and a foundi
shareholder or a governmprevented from reducing theiting control under a
specifiedhreshold.
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ByOlivier de Bellescitéanaging Director, FactSet Fontainbleau
Looking at our regioniatlicators ~ ®8Faworite § n bljy number of funds and
by investment size/e can observe that the same securitiestazsen bg very
large number of investors. 35%hef17,000 European Mutual Fuadslyzed
have €lefonica SA in their portfslidotal SAas been picked by 34% of the funt
gdogdr dms hmf ° s ns . Wecadnalsodbsesve tthalys n e
European companies enter the 2wfist (by number of funds or by asset h&ia.
would need tabkfurther down into the ramig tofind in 3% place the firston-
Europearcompany (ExxonMolwith ~7 Bn. invested, followed by Microsoft fh3
place with- 5 - 7andAGhinatMobile intﬁslace with-6.1 Bn.
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U.Sdomiciled Mutual Funds have invested $1.4
in foreign equities. The U.K., Japan, France anc
Switzerland are the first countries of investments
with more than $100 Bn. in local equities held by
U.S. Funds.

Continued on page 4

Company %Fundg Company EUR M.

Telefonica SA 35% Total SA 28 262
Total SA 34% BNP Paribas SA 18 502
E.ON AG 30% BP Plc 18 489
Banco Santander SA 30% Vodafone Group 18 291
Eni SpA 28% Nestlé SA 16 848
France Télécom SA 27% SanofiAventis SA 16 739
BNP Paribas SA 27% HSBC Holdings Plc 16 240
Allianz SE 26% E.ON AG 15 881
SanofiAventis SA 26% AXA SA 14581
Siemens AG 26% GlaxoSmithKline 14 164
Nokia Oyj 25% Banco Santander 13229
Iberdrola SA 25% Siemens AG 13033
Deutsche Telekom AG 25% Royal Dutch Shell 12939
Banco Bilbao Vizcaya 25% Novartis AG 12 418
Bayer AG 24% AstraZeneca Plc 11 848
AXA SA 23% Allianz SE 11573
GDF SUEZ SA 23% GDF SUEZ SA 11474
Vivendi SA 22% France Télécom 11382
Nestlé SA 22% Eni SpA 11 280
Vodafone Group Plc 22% Soc. Générale SA 9988

*9% of Europeafunds with a positiontime abovéisted companies

Company EUR M. Company EUR M.
change change
Regional Focu: :Sic _— 1704 BP Plc 1 402
Europe | 62.1% 15 368 SI(:;nZianajir;ka 924 R|°°he | 1321
o 920 Electrolux 1174
0,
North Amerl(_:a | 18.8% 8042 China Construction  77g —— e
Asia_] St 2 1o GlaxoSmithKline 592 Hennes & Mauritz - 855
Latin America | 1.8% 2122 Analyzed assets
Pacific | 1.6% 2749 17000 Fundsq4.3 Tril. *As of Q2 2009
Africa | 0.7% 1698
Middle East | 0.3% 1959 o4 agsets and number of funds
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A similaobservation can lmeadebased on 6,300 Udmiciled Mutual
Funds:while about 25% of the equity assets are in foreign listed securitie
foreign stocksnter the Bp20. Nestlé appears only i bsition with $18
Bn. held, followed by Santander fgi@sition and Total in B@osition with

$12 Bn.
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Latin America | 1.0% 1 343 Analyzed assets

Pacific | 0.9%1 091 6 300Funds,$ 5.4 Tril.

Africa 0.5%699

i 0,
Middle East | 102%635  op a5sets and number of funds

Lookingat 1,200 Japadomiciled fundenly 58% otheirequity assets are
actuallyinvested in Japanese securit@®. are invested in other Asian

countriewhileNorth Amerigaand Europen companieamount

respectivelyo 16.1% and 18% of equity investments by Japanese fund
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Company %Fundg Company USDM.
Microsoft Corp. 30% Microsoft Corp. 59 658
JPMorgan Chase 28% JPMorgan Chase 54 062
Cisco Systems, Inc. 28% Apple, Inc. 51 370
Johnson & Johnson 26% ExxonMobil Corp. 48 642
Intel Corp. 25% Google, Inc. 46 405
Hewlett-Packard Co. 25% Wells Fargo & Co. 40 756
Google, Inc. 25% Cisco Systems, Inc. 39 517
Apple, Inc. 25% AT&T, Inc. 38 496
Goldman Sachs Group, 24% Bank of America Corp 36 349
WalkMart Stores, Inc. 24% Chevron Corp. 35272
International Business 24% HewlettPackard Co. 35129
Wells Fargo & Co. 24% Johnson & Johnson 33450
ExxonMobil Corp. 24% International Business 33 036
Bank of America Corp. 23% Pfizer, Inc. 30616
Pfizer, Inc. 23% Oracle Corp. 29 691
QUALCOMM, Inc. 23% Philip Morris 29419
AT&T, Inc. 23% General Electric Co. 29177
Procter & Gamble Co. 22% Procter & Gamble Co. 28 799
Chevron Corp. 22% Goldman Sachs Grou; 27 619
Oracle Corp. 22% Intel Corp. 27 040
‘% of U.S. domicileBunds with a positiontime above listed companies
Company M. $ change Company M. $ change
Bank of America. 7578 Comcast Corp. -1402
Wells Fargo 2440 Wyeth -1321
BP Plc 2420 ScheringPlough -1174
UBS AG 2136 France Télécom -1166
CareFusion 1871 Nestlé SA - 855
*As of Q2 2009
Company %Fundg Company JPWM.
Toyota Motor Corp. 38% Toyota Motor 339 486
Mitsubishi UFJ Financial Group, 36% Honda Motor Co. 212043
HondaMotor Co. Ltd. 34% Canon, Inc. 195 497
Mitsui & Co. Ltd. 33% Mitsubishi UFJ 187 843
Sumitomo Mitsui Financial 33% ShinEtsu 137 054
Nippon Telegraph & Telephone  32% Westfield Group 135999
Canon, Inc. 32% Nippon Telegraph 135918
Panasonic Corp. 32% Fast Retailing Co. 133 086
ShinEtsu Chemical Co. Ltd. 32% Takeda 128 699
Mitsubishi Corp. 32% FANUC Ltd. 124 054
East Japan Railway Co. 29% Kyocera Corp. 119 438
NTT DoCoMo, Inc. 29% Nippon Building 118 206
Mitsui O.S.K. Lines Ltd. 29% Sumitomo Mitsui 116 101
Sony Corp. 29% KDDI Corp. 108 473
Mizuho Financial Group, Inc. 29% SoftBank Corp. 108 081
Takeda Pharmaceutical Co., Ltd. 28% NTT DoCoMo, Inc. 105 691
Komatsu Ltd. 28% Mitsubishi Corp. 105 281
DENSO Corp. 27% Sony Corp. 104 901
Nomura Holdings, Inc. 27% Mitsui & Co. Ltd. 104 443
Sumitomo Electric Industries 27% Panasonic Corp. 101 823
*9% of Japarmomiciled~unds with a positiontine abovéisted companies
Company JPY M. Company JPY M.
change change
Sumitomo Mitsui Fi. 14 400 Toyota Motor Corp. -14 130
Bank of China Ltd. 14 220 Simon Property -10 350
Mitsubishi UFJ 13 050 Kubota Corp. -9 900
Westfield Group 12 690 Mitsubishi Heavy Ind -9 270
Nomura Holdings, 10 170 Hitachi Ltd. -9 180

*As of Q2 2009
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Lookingat 1700 Asian funds (excluding Japanese Funds), we see that Company %Fund¢ Company UsDV.
level of |nternat|or;al dlver5|f|_cat|on is maaker than in _other regions pf th Bharti Airtel Ltd. 19% China Merchants 5049
Worl_d_. Almost 98%f the equity assets surveygd are invested in Asian Reliance Industries Lid. 19% Ping An Insurance 4502
equities. AlTop20 stocks (by assételd) are Chinese. ICICI Bank Ltd. 18% Shanghai Pudong 4086
Infosys Technologies Ltd. 16% Kweichow Moutai 3851
= otail Trade] = Larsen & Toubro Ltd. 16% Suning Appliance 2884
Electronic etal’ rade; b Obr:su_n;ego/ il & Natural Gas Corp. Ltd. 16% CITIC Securities 2804
Technology; SIS SHE . 9 -
i Bharat Heavy Electricals Ltd. 16% China Vanke Co. 2667
: State Bank of India 15% Industrial Bank 2598
ITC Ltd. 14% China Shenhua 2438
Technology; PTT Exploration & Production Plc  14% Poly Real Estate 1970
5.3% Advanced Info Service Public 13% Shanxi Xishan Coal 1896
5 HDFC Bank Ltd. 13% ZTECorp. 1802
rocess - B h
Industries; 5.7% Finance; 31.3¢ PTT Public Co. Ltd. 13% Tebian Electric 1775
Siam Commercial Bank Public 13% China Minsheng 1737
China Merchants Bank Co. Ltd. 12% China Yangtze 1718
Consumer Non Banpu Public Cd-td. 12% Shenzhen 1688
Durables; 5.7% Kasikornbank Public Co. Ltd. 12% Shenzhen 1578
Housing Development Finance 12% Gree Electric 1539
NonEnergy Bangkok BankPublic Co. Ltd. 11% Industrial & 1462
Minerals; 6.5% Ping An Insurance (Group) Co.o  11% Dagin Railway C 1413
Producer 9 P . ° q y £0.
Energy Minerals; J Manufacturing; *% of AsiadomicileaFunds with a positiontime abovéisted companies
8.6% 9.0%
T Regional Focu: Company USD M. Company USD M.
Asia | 97.6% 1640 Change change
Europe | 1.2%158 Ping An Insurance 4148 Shanxi Xishan Coal & Elec -1 093
Nerh Amaten 1 0.7%132 Industrial Bank Co. 2 043 China Shenhua Energy -820
e China Minsheng Banking 1928 Baoshan Iron & Steel -417
Pacific | 0.2%102 . - .
) A Analyzed assets CITIC Securities 1377 China COSCO Holdings -250
Latin America_|g0.1%58 1,700 funds $393 Bn. Bank of Beijing 1225 Wuhan Steel Processing -205
Africa 0.1%33
- *
Middle East | 0.0%40 % assets and number of funds As of Q2 2009
Finance SectotilB#1

In terms of sector allocation, the Finance sectofasthg mat represented with 22% of the fund equity assdirope, 18% in the U.S., and
24% inJapan.TheFinawrialsector isnostfavoredn Asia exdapan where it captures almost a third of the assets.

Internationalreporting standards now favor quarterly or monthly reporting on n

etmcr- cds hkdc ongsenkhn gnkchmf now
publish full quarterly portfolieolding information. In Isralidig and Brazilmutual Region #FEunds Assets
funds publish their investment portfolio monthly. Q200
The second trend is tHatnd managers in all regions of the globe increasingly te ~ World 29400 ~9,364Bn.
report beyondthe local legal requirements: in the U.S., many funds publish n _
holdings. In countri¢ike France or the Netherlands over 80% of the funds referen iu.rope‘] 11770(;)(;) f’ggg;
FactSet now post quarterly or monthly holdiggsery quarter, our team of Multilingt slacs el ’ :
Research Analysts in Europe and Talkywith anumber of largemid-size and small Japan . 1,200 - 167 B
NorthAmerica 8,300 ~4A486Bn.

asset manager Ultimately these managers often decidéisseminateheir monthly
portfolioholdngih® E  bsRds “r °~ v > x sn | dds
and need for detailed portfolio information

Fund managergan now promote theirfunds famiies to a broad network of professionaihvestors worldwide by joining
FactSet free Contributor ProgramTo register your funds, please send your quarterly or monthly portfolio reports to
lionsharesfundcenter@factset.corfind more detailsat http://www.factset.com/data/contribution
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Continued from page 1

Germany and Hong Kong capture respectively 6% and 5% of U.S. forei
equity investments followed by China, Australia, the Netherland§iazi
and South Korea. Overdl,countries capture 74% of U.S. foreign equity
investments.

Dt q n o d 4l.in o¥eiBeaRinv&inents are much more concentrated
fewer countries: 54% of the foreign investments focus on U.S. and Japs
alone. When adding the nexff@med countries of investmedbng Kong,
China, Brazénd Australia, a total of 76% of floeeign equity assets are
captured.

However, it is noteworthy that the aggregate resultSoforeigmvestments
in European securities amounts® (not shown in our tablghus giving
way for Taiwan, Indend South Africa tetégrate the @ Ten countries as
well as matching the percentage of European investments in U.S. and .
securities.

Looking at theop 20 foreign stocks tddy US funds therendseemdo go

in the opposite direction, with a heavy concentration on European stock
leaving room only for three ABaropean companies in the Top 20: the Sc
KorearSamsung Electronics @te, TaiwanesEaiwan Semiconductor
Manufacturing Co. atite JapanesToyota Motor Corp.

The To20 European funds' holdings include twice as many Asian secur
from Hong Kong, South Korea, Taiwan and China, plus one Latin Amer
bnl o mx+ Odsgé¢kdn Ag rhkdhgn R@:

Country # Funds USD M. % Foreign Equity
Investments
United Kingdom 2074 177 698 13.2%
Japan 1595 155 094 11.5%
France 1580 118 854 8.8%
Switzerland 1802 103 311 7.7%
Germany 1530 83 920 6.2%
Hong Kong 1578 72 120 5.3%
China 1199 55 957 4.1%
Australia 1325 53 306 4.0%
Netherlands 1561 48445 3.6%
Brazil 1042 47 439 3.5%
Spain 1108 41 789 3.1%
South Korea 897 40 179 3.0%
74.0%
Country # Funds USD M. % Foreign Equity
Investments
United States 7077 471 968 42.7%
Japan 3601 131 094 11.9%
Hong Kong 3215 74 216 6.7%
China 2750 64 330 5.8%
Brazil 1911 59 711 5.4%
Australia 2678 44 755 4.1%
India 1300 42 635 3.9%
Canada 3820 38 696 3.5%
South Korea 1738 37 748 3.4%
Taiwan 1620 30692 2.8%
Singapore 2293 19 426 1.8%
92.01%

Company # Funds
Roche Holding AG 804
Nestlé SA 830
Telefonica SA 594
Banco Santander SA 516
Novartis AG 595
Total SA 721
HSBC Holdings Plc 531
Samsung Electronics 474
BP Plc 499
AnheuserBusch

InBev 469
Bayer AG 420
Taiwan Semiconduct. 358
Vodafone Group 665
Gazprom OAO 374
E.ON AG 577
Siemens AG 472
SanofiAventis SA 508
GDF SUEZ SA 431
BNP Paribas SA 528
Toyota Motor Corp. 470
Company # Funds
Microsoft Corp. 2510
ExxonMobil Corp. 1894
China Mobiletd. 1276
Pfizer, Inc. 2330
Apple, Inc. 1686
JPMorgan Chase & Co., 1732
Samsung Electronics Cc 809
Cisco Systems, Inc. 2129
Johnson & Johnson 2 097
Chevron Corp. 1651
Procter & Gamble Co. 1937
Google, Inc. 1693
International Business 1 865
Industrial & 886
HewlettPackard Co. 1763
Taiwan Semiconductor 748
Petréleo Brasileiro SA 511
China Construction 803
China Life Insurance Co 751
AT&T, Inc. 1807

USDM.

21 285
19 685
14 197
13 073
12 656
12 069
11 632
10 924
10 637

10 352
10 310
9188
9173
8934
8 542
8181

8 150
8 068
8 024
7 395

EURM.

7 061
7 049
5862
4884
4766
4626
4529
4382
4 315
4235
4100
4083
4 034
4024
3 852
3830
3796
3741
3 584
3565
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Continued from page 1 % held by Free Country market
R R . insider/Stake float value USD M.
Dw Il okdr ne rsq sdfhb gnkchmfr qd

sgd Hs  kh m Fnudgml dms-r 1/$ rs jd North America 9.0% 91.0% 14 779 021
Rt h 8% gosition in EcoSecurities Group Plc, a leading actor in the growing USA 7.4% 92.6% 12 931 406
trading market. Canada 14.3% 85.7% 1375 288
Mexico 42.9% 57.1% 338 454
Free float can be used to improve the quality of an index. In free float adjusted % held by Free  Country market
only shares that are available tortteket are taken into account. A $10 million insider/Stake ~ float ~ value USD M.
company with a 100% free float will have the same weight in the index as a $1 Europe 34.9% 65.1% 11 848 484
million company with a 10% free float. Free float is often seen as an indicator UK 24.8% 75204 2 440 642

liquidity and price volatility. If free flgasinall, the liquidity is expected to be lowel

. . o . France 36.7% 63.3% 1841 986
and the price more influenced by |nd|V|duaI_trades. A large strategic holder offe Germany 34.4% 65.6% 1262 986
shares to the market can push down the price. Switzerland 23.2% 76.8% 1101 540
The free float tends to be higher in mature markets and lower in emargétg,
such as China, where the local or central government own large stakes, or in L _% held by Free  Country market
. . - insider/Stake  float value USD M.
America where many companies are controlled by families. The U.S., together
U.K. and Australia, stand out as markets dominated by institutional hotrs anc -~ Asia/Pacific 41.0% 59.0% 13 706 486
extremely large free floats, while in the rest of Western Europe and in Japan, fi China 51.9% 48.1% 3867 169
and corporate crossholdings play a more important role. Japan 32.3% 67.7% 3516 050
Hong Kong 58.1% 41.9% 1 303 668
India 58.5% 41.5% 1165512
E"bsRds-r cdehmhshnm ne eqdd ekn’s Australia 12.7% 87.3% 1158 787

Shares outstandiagdentified positions held by non institutional holders = free fli
% held by Free  Country market

Any share for which no shareholder has been identified and albidresdeld insider/Stake  float  value USD M.
by asset management firms are included in free float. Any position held by non = Middle East 34.0% 66.0% 990 356
institutional enti_tiesmdividuals and _private equity or venture capital firms known Saudi Arabia 20.1% 70.9% 325 338
follow longterm investment strategies are excluded from free float. — 40.8% 59.2% 178 042
. . . . UAE 29.1% 70.9% 133 836
When a public company issues several share classes either listed on a stock € Kuwait 30.1% 69.9% 104 553

or not, FactSet accounts for all stidaisses. Holdings are allocated to the approp

share class so that ownership in class A does not influence the free float fioicla

example % held by Free  Country market
' insider/Stake float value USD M.

. . : : Latin
If the company issues depository receipts (AD_R, GDR), holdings that are exclu e . T (A7
free float wilbe allocated to the underlying ordinary or common share class anc Brazil 66.7% 33,39 205 728
float will be accounted for at that level. razi L =70
Chile 72.2% 27.8% 198 974
Colombia 85.0% 15.0% 116 337
Several specialized teaah&actSatontribute to free float research. Ownership and Enn 20.6% 79.4% 104 511

freefloat are updated periodically for more than 110 countries, while daily
"mmnt mbdl dmsr ne bg mfdr ~gd bnudgdc engqg Resegahteans master2b languadesmendy
closely together to ensure data emcyiand timeliness.

One of thenore challengingspects of free float research consists inrdigiieg the nature of a holding. For exanffileedit Suisse discloses
significanshareholding in a listed compahgy maydo so on behalf of a subsidiariiichacts as custodiafihe positiorwould be excluded from fre:
floatbecause the beneficial and controlling hoédemsstitutions already n k k n v d ¢ h andhichoslyRiseshe custadiarsas intediary.
Positions discloseth belalf ofa subsidiary asset manager will be reditp the correct firm by owesdRarch team and includedree floatIf the
positionis strategicr t bg ~r Bgdchs Rt hrrd-r rafiocatedo tHe oorperatedparEnbamdredehidomtirecilaht |

It has become industry standard for investors to take into account free float when shares are analyzed. Freerflbabbtpinesi deonmany
different sources. However, there are varying standards of free float figures available on the market. For exampkedsame guiate a
frequent or timely basis while others do not employ transparent methodology. FactSet updatest isilseefid any important change will be
available in FactSet within one or two business days.

@r E " foes fRahsr- rc h g d b s k x ovnérship data, gaestiook freb fo&k dnils- computatiorcan be answered in detajilour
Ownerkip teamOurmultilingual analysfrom our Global Reseafténtrdn Fontainebleau, Franasgavailableo address questisand quickly
provide resolutiorThe quality afur analysistems from ouanalystsextensiviknowedge ofocal languageanctheir precise understanding of the
sources and disclosure regulatidhgs allows FactSet analysts to comfonahlfyinformation via direct contact with investors anlicpedmpanies
and provide insight inbmmplex international ownership strucasress different regions of the woBldrtremendousesearch capacitgntinually
proves itself to be an invaluable resource for our clients.
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Reprinted from the July 2009 report

By Pieter van EtiConsultant
FactSet Benelux B.V.
pvaneck@factset.com

FACTSET

There are many ways clients use Faot@strshiplata
throughout FactSet:

e Review ownership data by company, holder, mutu
fund, and insiders/stakeholders

e Screen for institutionsutual funds, or insider/
stakeholders that meet criteria you specify

e Create custom profiles, spreadsheet reports, and
graphs using report codes

Hm sgd dw’ | okd a cdOwnershipdta k k
to analyze funds for specific criteria:

Openend funds with a value style investing in
European largecap gocks

FUND CRITERIA

Security Limits
Cap Class - Large
Global Region - Eurcpe

Holder Limits
Style - Value
Type - Open-End Fund
New Screen l

Save Screen I Refine Screen ‘

Records Found: 1976

Search Within Results l Go | g] Download with Holder Details

Use Fund Screening to find funds that meet the catetia,
thendrill down fordetailed informatiosuch as the investor
profile, individual holdings, portfolio characteristics and
regionsector allocation of the holdingss&hon this initial

screening,delect five funds to investigate in more detail.

Tr hmf E° b-baRa soel,rSPARdve Can avaluate
the five shorlisted funds on returdzased statistics and
investment style.nfexample can be seen in the chart titled
®L m  f dg Rs xkd armtarmsbased anglysib g
on the five selected funds from the initial screening.

The results are based on the past four years of monthly
returns in Euros vs the MSCI Ewvahge Index as the
bendimark. The returns of the fiueds and the benchmark
are regressed versus the MSCI Europe dzdgemaltap
style indices. Notice the returns of fundsdndi5s fall in

the Largeap, Valustyle quadrant while funds 2 an@lB f
in the Largeap,Growthstylequadrant.

Manager Style Box
MSCI Europe

15
MS650115 MS650220
1 [N A ]

A

05 A 2

Small - Large
>

-0.5

MS655103 MS 655208

-1.5

-1.5 -1 -0.5 0.5 1 15 2

Value - Growth
A MSCI Europe Value - Gross Return 4 Fund1l A Fund2 A Fund3

A Fund4 A Fund5

Next, | analyzéskreturn charaetistics of the fiveifids.
Thebg gs shskdc ®@mm Rsc
ogdrdmsr d” bg et mc --axisandthet
annualized standard dewiation the axis.l gain also
acces$o anoverview of the Sharpe ratio for allffivels
and the Bnchmark.

Cduh’
“kh

Ann Std Deviation Vs Annualized Return

Annualized Return
N
o @

-10 4

-12

18 20 22
Annualized Standard Dev iation

® Fundl O Fund2
@ Fund3 @ Fund4
© Fund5 © MSCI Europe Value - Gross Return

214 |

16 24
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Following this returdzased analysisignore finds 2 and 3
asthe returns of these fundsvashigh correlation with
Growthstyle fundsather than thelesied Valuetyle. | also
excludeudnd 5 ad can see thahe returns of this fund are
not speifically correlated with Vaisigle or Largeap tilts.
The remaingtwofunds 1 and 4 show high correlation to
the largecap, Valustylecriteria

| can alsget a preview of detailed risk statistics andagain
understandingf what would happen if a particular fuvabs
added to an alreadyisting pool of funds. For thigsé the
trade simulation engine integrate&actSePortfolio
Analgis,combined with a risk model. Bel®an example
of what would happén a hypothetical Europearidéa
Mandates Tracking Errouiid4 was added by selling part

o o oft mc Y - randjinvdstind thefproceedsund 4.
Fund 4 seems to have superior risk retuaracteristics
over the last foyrears asshownby the risketurns based —— ——
charts above chninvestigate these funds inajee detail Port. MM Bot. WM
us'ng hOIdlngbaSEd analytlcs [E Composite Components \va";;?t Tracér‘:‘o?' 5\;:;91 Tra‘i:r‘:ﬁ
Total 100.00 5.51 100.00 5.89
Fund 4 - - 10.00 12.40
Multi-Statistic Chart Fund X 660 6.83 660 683
Fund Y 32.04 10.62 32.04 10.62
0 - Fund Z 61.36 522 51.36 522
-0.1 L .
This is just one example of lagtSe©wnershiplata can
02 be used within the bigjde firm Other exampléaclude
sales teamwhouse the data to screen for investors
034 interested in spedifinvestment ideas or mandated)wy
oa side analysts who want digd and irdepth knowledge of a
rdbtghsx-r nvmdqr gho -
-0.5 4 . .
To learn more about using FactBetershiplata at your
-0.6 firm, email sales@factset.com.
-0.7
Sharpe Ratio
B Fund1l 0 Fund2
B Fund3 B Fund 4
0 Fund5 B MSCI Europe Value - Gross Return

The @aracteristics repddtst r dw ™ | hmd v gds gdlg-osigld
holdingsbased characteristics match with the desired and

expeatd investment attributes (Lawg, Valuestyle). The

chart below compares the harmonic weighted Price to Book,

e/t micy- Lr

P/E ratio and Dividenélifor he MSCI Europe Value
(benchmark), fund 4 anaiid 1 respectively (top to bottom).

Characteristics

= Price/Book
= Price/Eamings
Dividend Yield

mscl
Europe Value

Fund 4

Fund 1

12
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