
ActiveShare.Info

ActiveShare.Info delivers a robust way to 
evaluate important components of active 
management that differentiate mutual funds 

The past decade saw the rise of ground-breaking research produced by Professor Martijn Cremers, Martin J. Gillen Dean 
and Bernard J. Hank Professor of Finance of the Mendoza College of Business at the University of Notre Dame, and 
his co-authors. This research, which focused on actively managed strategies, pinpointed a set of characteristics that 
can help identify active strategies that have historically outperformed their benchmarks. The characteristics are skill, 
conviction, opportunity, patience, and expenses, the latter four of which are the focus of ActiveShare.Info functionality.

For access to Professor Cremers’ academic research, visit the “About” section of ActiveShare.Info.

With ActiveShare.Info, users can analyze U.S. equity mutual funds in a highly 
differentiated way that offers context and complements how financial 
professionals and investors tend to think about fund categorizations as well as 
set criteria related to Active Share or Conviction characteristics.

To get the most benefit from all of the information provided when you visit 
ActiveShare.Info, find this “Help” symbol on the “Search Funds”  Tab

ActiveShare.Info is maintained and © by Martijn Cremers, Martin J. Gillen Dean and Bernard J. Hank Professor of Finance of the 
Mendoza College of Business at the University of Notre Dame. Professor Cremers acknowledges Touchstone Investments for its 
support throughout the development and maintenance of the ActiveShare.Info website.



ActiveShare.Info makes it simple for you to filter and evaluate U.S. equity mutual funds 
through lenses consistent with the academic research of Professor Cremers, including 
Active Share.

To get started, click “Find Specific Funds” — you can type in a Fund’s name or its ticker to find a single fund 
or you can filter with features you prefer. You can filter by Capitalization, Style, Active Share relative to the 
Prospectus Benchmark or the Minimum Active Share Benchmark and by Conviction, based on holdings or 
assets. When you click “Show Results” ActiveShare.Info delivers a filtered list.

How Funds Stack Up Against Benchmarks

Active Share puts context to how active a fund is relative to industry benchmarks and similar 
active fund peers. The Active Share for any particular fund may differ depending on which 
benchmark is used. The Prospectus Benchmark is the primary index comparison designated 
in a fund’s prospectus. The Minimum Active Share Benchmark is determined by calculating 
the Active Share of a fund relative to dozens of different indexes. The Minimum Active 
Share Benchmark is the index that has the greatest overlap with a fund, which means it will 
correspondingly have the lowest Active Share. 

Active Share is a 
calculation of how 
different a fund’s 
holdings are from 
its benchmark*. It is 
calculated as 100% 
minus the sum of 
the overlapping 
portfolio weights.

ActiveShare.Info 
examines this 
and beyond to 
help users explore 
whether actively 
managed U.S. 
equity funds are 
truly active.

Why display two 
Active Share 
measures?

If the Minimum 
Active Share for a 
fund is consistently 
substantially lower 
than the Prospectus 
Benchmark Active 
Share, it suggests 
the Prospectus 
Benchmark may 
not be the most 
appropriate 
benchmark for that 
fund and warrants 
a closer look.

For many of the detailed statistics, results are 
presented relative to quintiles of results across 
all funds in the same capitalization category 
(i.e., Large, Mid or Small). Values associated with 
the segments of each quintile (i.e., 5th, 20th, 
40th, 60th, 80th and 95th percentiles) and can 
be viewed by hovering your cursor over the 
quintile bar segments.

� Active Share & Benchmark Exposure � Patience � Conviction & Opportunity � Fees & Expenses

This brochure is for use with ActiveShare.Info. Definitions can be found on the site. 
Active share is not a performance measurement.

The Mutual Fund ABCDEF, Inc.
The Mutual Fund ABCDEF, Inc
Fund Holdings as of: 12/31/2021

To narrow down any funds you would like to examine further, click the boxes to the left of your list and click 
“Compare.” When you select the “+” button, four distinct panels of information provide detailed statistics 
that are critical considerations for performing a thorough assessment. They are:
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Active Share & Benchmark Relevance
The Prospectus Benchmark Active Share section shows the fund’s 
activeness relative to similar active fund peers. Higher levels of Active 
Share are generally preferable unless you desire benchmark-like exposure.

The Holdings in Prospectus Benchmark section reveals benchmark 
relevance and may help you to determine whether a fund is providing 
your preferred exposures to asset class, capitalization or style 
characteristics reflected by Prospectus Benchmark holdings.

Capitalization Exposure is another way to gauge fund exposures relative 
to your company size preferences. 

Conviction & Opportunity
Conviction distinguishes asset managers that are willing to exercise judgment and choose among opportunities in a prudent way. 
Opportunity suggests a lack of practical obstacles, such as low tracking error constraints or stringent capitalization requirements, to 
exhibiting skill and conviction. With Opportunity, there is a balancing act relative to Conviction — too much flexibility means you may not 
be getting desired exposure; too little may constrict the asset manager’s ability to invest optimally.

The measures displayed here are typical statistics that you may use to evaluate whether a manager has conviction without significant 
constraints on opportunity. 

Capitalization Exposure Example:
Russell 200®, Russell Midcap® and Russell 2000® Index holdings represent fund exposures to Mega (i.e., very large), Mid and Small capitalization 
companies. For example, most managers with large capitalization mandates consider the Russell 1000® a relevant benchmark. The Russell 1000® 
combines the holdings of the Russell 200® and Russell Midcap® Indexes so a “Large Cap” fund with high exposure to the combination of Mega and 
Mid segments is generally consistent with a large cap mandate. On the other hand, if a fund stating that it is Mid Cap is largely invested in Mega Cap 
stocks, it may not be providing desired exposure.

Stocks in Portfolio – Fewer securities is associated with greater 
conviction.

Top 50 Stocks – Asset Managers with greater conviction tend to 
concentrate a greater portion of assets in “best ideas” that they 
weight most heavily.

U.S. Stocks – shows the proportion of fund assets invested in 
U.S. equities. Asset Managers with greater opportunity have 
latitude in demonstrating conviction but must be mindful of 
providing investors with desired exposure to U.S. stocks.
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Patience
Holdings Duration represents the weighted-average length of time that 
stocks in the fund were held in the portfolio during the five-year period 
from 2014-2018. It helps to understand how long an asset manager’s 
convictions last.  

Fees & Expenses
While Expense Ratio is commonly used to measure fund cost, sole 
reliance on it does not allow context regarding the service being 
delivered in return for the cost. Because only the active portion 
of the fund (the part that differs from benchmark holdings) can 
contribute to a return different than the benchmark, it is important 
to understand its Active Fee. It represents the amount by which the 
active holdings have to outperform the benchmark in order for the 
fund to beat the benchmark. 

Each share class of a fund represented in Morningstar data is 
displayed in the Fees & Expenses chart.
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TSF-2532-2209

About Touchstone Investments
Touchstone Investments is a Distinctively Active mutual fund company committed to providing investors with access to 
institutional asset managers who provide active management in a sub-advisory capacity. Managed by sub-advisors with high-
conviction, concentrated portfolios, Touchstone’s entire equity fund lineup is composed of high Active Share funds, which 
means their holdings are highly differentiated from their benchmarks. Touchstone’s sub-advisor selection and monitoring 
approach is built upon the conviction that an asset manager’s organizational stability, quality of its personnel, adherence 
to its investment discipline and infrastructure represent the elements of repeatable, value-added performance results over 
time. This philosophy has resulted in a diverse but focused product offering that gives investors a full breadth of investment 
options across styles and asset classes. The Touchstone Funds are advised by Touchstone Advisors, Inc., a registered investment 
advisor, and are distributed nationally through intermediaries, including broker-dealers, financial planners and institutions by 
Touchstone Securities, Inc., a registered broker-dealer and member FINRA/SIPC. Touchstone, Touchstone Funds and Touchstone 
Investments are federal service mark registrations and applications owned by IFS Financial Services, Inc. Touchstone Securities, 
Inc., Touchstone Advisors, Inc., and IFS Financial Services, Inc., are members of Western & Southern Financial Group.

Professor Cremers acknowledges Touchstone Investments for its support throughout the development and maintenance of 
the ActiveShare.Info website. Touchstone Securities, Inc. and Martijn Cremers are independent of each other. Professor Cremers 
serves as an external, independent consultant for Touchstone Securities, Inc. The information provided is for an informational 
purpose only, is given without charge and on a best-effort basis.

The investment return and principal value of an investment in the Funds will fluctuate so that an investor’s shares, when redeemed, may be worth 
more or less than their original cost.

*Due to index licensing issues, the benchmark’s holdings on ActiveShare.Info are from an ETF designed to track the fund’s prospectus benchmark. If 
there is no ETF tracking a fund’s benchmark, Active Share and Holdings in Prospectus Benchmark are not presented on ActiveShare.Info. 

Active Share measures the percentage of the Fund’s holdings that differ from those of the benchmark. It is calculated by taking the sum of the 
absolute difference between all of the holdings and weights in the portfolio and those of the benchmark holdings and weights and dividing the 
result by two. Index performance is not indicative of fund performance. Investing in an index is not possible. Active Share is not a performance 
measurement. There are no assurances that any strategy or investment approach will meet its objectives. This information should not be 
considered as investment advice or a recommendation of any particular security, strategy or investment product. Past performance is not 
indicative of future results.

Not FDIC Insured | No Bank Guarantee | May Lose Value
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Please consider the investment objectives, risks, charges and expenses of a fund carefully before investing. The prospectus 
and the summary prospectus contain this and other information about a fund. To obtain a prospectus or a summary 
prospectus, contact your financial professional or download and/or request one at TouchstoneInvestments.com/resources 
or call Touchstone at 800.638.8194. Please read the prospectus and/or summary prospectus carefully before investing.

Touchstone Funds are distributed by Touchstone Securities, Inc.*
*A registered broker-dealer and member FINRA and SIPC

Touchstone is a member of Western & Southern Financial Group


