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Reuters Breakingviews: 

Index funds set companies even 
more adrift 

Edward Hadas    Oct. 23, 2019 

LONDON (Reuters Breakingviews) - Stock markets may be going out of 
fashion, but holders of publicly traded shares are still supposed to be the 
final authority behind the majority of the world’s largest companies. Few are 
living up to that responsibility. 

A new report from the Organisation for Economic Co-operation and 
Development sketches out the situation. Diligent researchers from the 
intergovernmental body’s Directorate for Financial and Enterprise Affairs 
looked at the holdings of 77,456 large investors in the world’s top 10,000 
quoted companies. The group had a total market capitalisation of $76 
trillion at the end of 2017. 

The day's closing numbers are shown on a board above the floor of the New York Stock Exchange 
shortly before the closing bell in New York August 26, 2015. 

https://www.reuters.com/journalists/edward-hadas
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The OECD divided shareholders into five groups: institutional investors, 
private corporations, strategic individuals, public sector shareholders, and 
others. The authors explored each group’s approach to governance. For 
people who like to think of shareholders as the ultimate backstop of 
corporate capitalism, the findings are discouraging. 

The largest group includes institutions which control 41% of the market 
capitalisation under study, and a much higher proportion in the United 
States. These are mutual funds, pension funds and all sorts of professional 
managers. From the traditional perspective of governance, their pre-
eminence is basically a bad deal. 

In many jurisdictions, legal and voluntary guidelines force these funds to 
vote on shareholder motions. However, they tend to rely on checklists, or 
subcontract decisions to specialist advisors. The OECD declares that their 
efforts have “had little effect on the actual quality of ownership”. 

The rise of cheap index-tracking funds has further diminished attention to 
the responsibilities of ownership. Deep corporate analysis is an 
unaffordable luxury in an industry obsessed with lowering costs. Besides, 
passive funds often cannot buy or sell shares for business or ethical 
reasons, so why bother? 

Private corporations, which represent 11% of the universe studied by the 
OECD, and strategic individuals, at 7%, are especially important in 
developing markets, where the top three shareholders typically control 
more than half of the stock. Holding companies and family leaders are 
rarely afflicted by the indifference of institutional investors, but they have 
their own problems. 

For one, they have little reason to care about minority investors. Majority 
control in weakly regulated markets is the ideal environment for self-
dealing, wild scheming and political intrigue. Boards of directors, which are 
the legal locus of authority for corporations, are basically powerless in the 
face of dominant and often domineering controlling shareholders. The 
experience of Korea’s family-controlled chaebols suggests a variation of 
the old saying: When they are good, they are very, very good, but when 
they are bad, they are horrid. 
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The public sector, including governments, public pension funds and 
sovereign wealth funds, owns 14% of the top 10,000 companies by market 
value, the OECD reckons. That number probably understates the actual 
degree of political influence. For example, the Mercator Institute for China 
Studies notes that in all big Chinese companies “Communist Party cadres 
not only sit on work councils, but they increasingly fill leading positions in 
personnel and government relations departments, all the way to executive 
and supervisory boards”. 

Governments’ corporate agendas can at times be shareholder friendly. But 
other concerns, from personal enrichment to supporting politically favoured 
projects, almost always win out. The results can distress even the most 
enthusiastic advocates of stakeholder capitalism. 

The remaining 27% of the shares belong to private investors. If enough of 
them were knowledgeable and dedicated, they could effectively promote 
shareholder interests. In reality, most private shareholders are neither. 
They leave the decisions to boards of directors, whose members they vote 
for almost automatically – if they vote at all. 

The legal responsibilities of those boards vary, but the global consensus is 
that vaguely defined shareholder interests come first most of the time. That 
consensus has blurred, though. This summer 181 American chief 
executives, organised by The Business Roundtable, promised to run their 
companies for workers, communities, suppliers and customers as well as 
shareholders. 

In sum, global corporate governance is a bit of a mess. The legally 
responsible shareholders often shirk their responsibilities and the other 
power groups mostly do what they want. 

It is easy enough to imagine better ways. Revised laws and codes of 
conduct could demand more of shareholders or, alternatively, increase the 
authority of boards to ignore narrow calculations of shareholder value. 

In practice, though, boards are likely to keep drifting in the cross-currents of 
various forces. Inertia will persist until something big changes or goes 
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wrong. Major shareholders will continue to get their way, and directors will 
almost always yield to government pressure. The drive for profits will 
remain paramount, more or less moderated by concerns about reputation 
and the common good. 

The contradictions and compromises are frustrating, but corporate life is 
inevitably messy. It is often said that political democracy is the worst form 
of government, except for all the others. When it comes to running big 
companies, today’s imperfect shareholder democracy may be the same. 

https://www.reuters.com/article/us-funds-companies-breakingviews/breakingviews-
hadas-index-funds-set-companies-even-more-adrift-idUSKBN1X21QS 

https://www.reuters.com/article/us-funds-companies-breakingviews/breakingviews-hadas-index-funds-set-companies-even-more-adrift-idUSKBN1X21QS
https://www.reuters.com/article/us-funds-companies-breakingviews/breakingviews-hadas-index-funds-set-companies-even-more-adrift-idUSKBN1X21QS


Owners of the  
World’s Listed Companies





 
 
 
 

Owners of the World’s  
Listed Companies 

 
 
 
 
 
 
 
 
 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
This work is published under the responsibility of the Secretary-General of the OECD. The opinions expressed and 
arguments employed herein do not necessarily reflect the official views of OECD member countries.  
 
This document, as well as any data and any map included herein, are without prejudice to the status of or 
sovereignty over any territory, to the delimitation of international frontiers and boundaries and to the name of any 
territory, city or area.  
 
 
 
© OECD 2019  
 

Please cite this report as: 

De La Cruz, A., A. Medina and Y. Tang (2019), “Owners of the World’s Listed Companies”, OECD Capital 
Market Series, Paris, 
www.oecd.org/corporate/Owners-of-the-Worlds-Listed-Companies.htm. 

This report is part of the OECD Capital Market Series. More information about the series is available at: 
www.oecd.org/corporate/capital-markets     
 
 
The OECD Secretariat welcomes any questions and comments. Please address them to: 
 
Mr. Mats Isaksson  
Head of Division 
Corporate Governance and Corporate Finance Division 
Directorate for Financial and Enterprise Affairs, OECD  
[Tel: +33 1 45 24 76 20 | Mats.Isaksson@oecd.org] 

http://www.oecd.org/corporate/Owners-of-the-Worlds-Listed-Companies.htm
http://www.oecd.org/corporate/capital-markets
mailto:Mats.Isaksson@oecd.org


 

Owners of the World’s Listed Companies     3 

FOREWORD 

Informed policy making with respect to corporate governance policies and regulations requires 
reliable and up-to-date information about corporate ownership structures. The distribution of 
ownership among different categories of owners is of particular interest, as is the ownership 
concentration in individual companies. This report provides a detailed picture of the ownership 
structure of listed companies worldwide with a combined market capitalisation of USD 75 trillion.  
 
The report presents:  

 a global overview of ownership of publicly listed companies by different categories of 
investors and cross-border ownership 

 the degree of ownership concentration at the company level 
 the increasing role of institutional investors in global equity markets  
 the importance of public sector ownership in publicly listed companies  

 
The report builds on a unique dataset of firm-level ownership information of almost 10 000 
companies representing 90% of the global market capitalisation. The dataset covers 54 markets 
and is compiled from several financial databases and publicly available company sources. A set of 
selected indicators and a description of data sources as well as the methodology for data collection 
and classification are provided in the Annex. 
 

The report is part of the OECD Capital Market Series, which informs policy 
discussions on how capital markets can serve their important role to channel 
financial resources from households to productive investments in the real 
economy.  
 

This report has been developed by Alejandra Medina, Economist; Adriana De La Cruz, 
Policy Analyst; and Yung Tang, Policy Analyst in the Corporate Governance and Corporate 
Finance Division of the OECD Directorate for Financial and Enterprise Affairs. The authors are 
grateful to Mats Isaksson and Serdar Çelik, both also in the Corporate Governance and Corporate 
Finance Division, for their valuable guidance and input. The authors would like to thank the 
delegates of the OECD Corporate Governance Committee and Hans Christiansen, Ronald J. 
Gilson, Jeffrey Gordon, Kai Li, Ulrich Seibert and Rolf Skog for valuable comments. The authors 
would also like to thank the Swedish Corporate Governance Forum of the Karl-Adam Bonnier 
Foundation for hosting a seminar to discuss an earlier version of this report. 
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EXECUTIVE SUMMARY 

At the end of 2017, there were approximately 41 000 listed companies in the world. Their combined 
market value was about USD 84 trillion, which is equivalent to the global GDP. Who owns these 
companies and how they perform their role as shareholders is therefore of economy-wide 
importance. It will affect not only the amount of risk capital that is made available to independent 
entrepreneurs who can challenge the status quo by developing new technologies and products. It 
will also affect how the performance of existing corporations is scrutinised and how decisions about 
their future direction are made. 
 
By using firm-level ownership information from the 10 000 largest listed companies, that together 
make up 90% of the global market capitalisation, this report provides unique data about who their 
owners are and how they own. The findings provide an empirical starting point for understanding 
how important features in corporate ownership may impact key policy priorities such as productivity 
growth and business sector dynamics.   
 
At least three major concerns stand out: First, is the influence on shareholder scrutiny and small 
growth company listings that come with increasing institutional ownership. Today, institutional 
investors hold 41% of global market capitalisation and in advanced economies they have also 
become significant owners in individual companies. When large institutional investors mainly 
practice passive index-based investing, it may be quite rational that they pay little attention to risks 
and opportunities in individual companies. As a consequence, insufficient resources may be spent 
on one of the capital markets’ key functions, namely to scrutinise individual corporate performance 
and provide new independent companies with capital that help them grow. 
 
Second, is the direct and indirect political influence on publicly traded companies that may follow 
from the significant amount of public sector ownership. Today 14% of global stock market 
capitalisation is held by the public sector. Either through direct government ownership or through 
sovereign wealth funds, public pension funds and state-owned enterprises. In almost 10% of the 
world’s largest listed companies, does the public sector hold more than 50% of the shares. With 
public sector ownership at this level, it will be important to consider how political priorities directly 
and indirectly influence corporate decisions as well as their economic effects on ultimate 
beneficiaries such as tax-payers and pensioners.  
 
Last but not least, is the widespread concentration of ownership in individual companies. In half of 
the world’s listed companies, the three largest shareholders hold more than 50% of the capital. 
This may obviously have the positive corporate governance effect of overcoming the so-called 
agency problem that is said to be faced by shareholders in companies with dispersed ownership. 
But it may also increase the scope for abusing the rights of other shareholders and, if not properly 
regulated, jeopardise market confidence. 
 
The picture of worldwide corporate ownership presented in this report and the fact that diverse 
corporate governance regimes continue to co-exist, suggest that the discussion about national 
corporate governance policies should increasingly consider the ultimate long-term effects on 
productivity and business dynamics, as well as its impact on alternative funding sources such as 
private capital markets. After all, the effectiveness with which a country’s capital market serves its 
key functions of providing the real economy with risk capital and the vigilance with which it 
scrutinises its use in individual companies are critical for a country’s long-term competitiveness.   
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Some key findings: 
 
 Four main categories of investors dominate the ownership of today’s publicly listed 

companies. These are institutional investors, public sector owners, private corporations and 
strategic individual investors. 

 The largest category is institutional investors holding 41% of the global market 
capitalisation. These are mainly profit-maximising intermediaries that invest on behalf of 
their ultimate beneficiaries. The most important ones are mutual funds, pension funds and 
insurance companies. US-domiciled institutional investors account for 65% of global 
institutional investor holdings. 

 Institutional investors dominate the ownership of listed companies in the United States, 
the United Kingdom and Canada, both at the aggregate level and at the company level. In 
these markets, the average combined holdings held by a company’s 10 largest institutional 
investors add up to more than 29% of the company’s equity capital. In the United States, 
the average combined ownership held by a company’s 10 largest institutional investors 
is 43%. 

 The second largest category of owner is the public sector, which holds 14% of the global 
market capitalisation at a total value of USD 10 trillion. Central and local governments are 
the largest public sector owners accounting for 56% of public sector ownership in listed 
companies, followed by sovereign wealth funds (SWFs), public pension funds and 
state-owned enterprises (SOEs). The public sector in the People’s Republic of China 
(China) accounts for 57% of the total public sector investments in global equity markets. 

 More than 8% of the world’s listed companies have public sector ownership that exceeds 
50% of the equity capital. Beyond China, the public sector is an important owner of listed 
companies in stock markets such as Saudi Arabia, Malaysia and Norway where they hold 
between 34% and 46% of the total market capitalisation.  

 The two other main categories of owners worldwide are private corporations, including 
holding companies, and strategic individuals, including family members. Together, these 
two categories of owners hold 18% of the world’s market capitalisation. 

 Private corporations and holding companies are prominent owners in several countries, 
including Chile, the Philippines and Turkey where they own 55%, 48% and 40% 
respectively of the equity capital in listed companies.  

 Ownership concentration at the company level is commonly observed across markets. In 
half of the world’s publicly listed companies do the three largest shareholders hold 50% of 
the capital and in three-quarters of the companies do the three largest owners hold more 
than 30% of the capital. In most markets, private corporations or strategic individuals 
appear as the largest shareholders in individual companies.  

 Cross-border investments account for almost one-quarter of the investments in public 
equity markets in the world. Almost 75% of the cross-border investments in public equity 
markets are held by investors domiciled in the United States and Europe. At the same time, 
these two markets also receive 60% of global cross-border investments in public equity.  

 Foreign investors own more than 40% of the capital in listed companies in the Netherlands, 
the United Kingdom, Brazil and Argentina. However, in the world’s two largest public equity 
markets, the United States and China, foreign ownership in publicly listed companies is 
relatively low compared to domestic holdings. 



 

Owners of the World’s Listed Companies   7 

PART I. GLOBAL CORPORATE OWNERSHIP OVERVIEW 

At the end of 2017, there were approximately 41 000 listed non-financial and financial companies 
worldwide. This report presents the ownership structure for the 10 000 largest of these companies 
from 54 markets that together represent 90% of global market capitalisation. The dataset includes 
77 456 unique investors and 1.4 million company-investor links. The ownership structure in each 
market is constructed based on records of owners for each company, which include portfolio 
investors as well as controlling and strategic investors.  
 
Table 1 provides a comparison between the 10 000 largest listed companies covered by this report 
and all 41 000 listed companies in the world in terms of market capitalisation, number of companies 
and average company size by region. Asia dominates in terms of the total number of listed 
companies. In fact, 57% of the listed companies have selected an Asian stock exchange and 
together these companies account for 37% of the global market capitalisation. The United States, 
on the other hand, is the largest single market in terms of market capitalisation with 36% of the 
global market capitalisation, but only 10% of the number of listed companies. This is due to the 
considerably larger market capitalisation of US listed companies. On average, the market 
capitalisation of a company listed in the United States is almost four times larger than a company 
listed in Europe and three times in China. Despite a marked decline in the number of listed 
companies during the last two decades, the United States still has the largest listed companies in 
terms of market capitalisation in the world, as 46 of the largest 100 listed companies are listed in 
the US market. 
 

 
 
The information about total market capitalisation and the number of listed companies for each 
market included in the analysis is shown in Table 2. For each of the 54 markets, the table also 
shows the portion of market capitalisation that is covered by this report. For many of the largest 
markets it is enough to include around 15% of the listed companies in order to cover over 85% of 
the total market capitalisation. The exception, among the largest markets, is China where the 
company size is more evenly distributed and 42% of listed companies have to be included in order 
to cover 89% of market capitalisation. For the remaining markets, half of listed companies typically 
have to be included to cover 85% of market capitalisation.  

Table 1. The universe of listed companies by country/region 
The table compares the 10 000 largest listed companies covered by this report with all 41 000 listed companies in 
the world. Market capitalisation, number of companies and average company size are shown for both groups of 
companies by country/region. Data refers as of end 2017. 
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 Market capitalisation - 41 000 listed companies  36% 20% 20% 12% 5% 4% 2% 1% 100% 
 Market capitalisation - 10 000 largest listed companies 34% 21% 21% 12% 6% 4% 2% 1% 100% 
 N⁰ of listed companies - 41 000 listed companies 10% 25% 21% 9% 23% 9% 2% 1% 100% 
 N⁰ of listed companies - 10 000 largest listed companies 6% 18% 35% 16% 13% 5% 5% 2% 100% 
 Avg. market capitalisation (USD B) - 41 000 listed companies  7.34 1.63 1.91 2.68 0.47 1.06 1.92 2.30  2.05 
 Avg. market capitalisation (USD B) - 10 000 largest listed companies  41.18 9.13 4.63 5.67 3.45 5.90 2.80 4.19  7.75 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Table 2. The universe of listed companies by market, as of end 2017 
The table provides the total market capitalisation and number of companies for each of the 54 markets covered in 
this report. It also shows the portion of market capitalisation and number of companies included in the dataset from 
those 54 markets. Data refers as of end 2017. 

Market 
Total market 
capitalisation  

(USD M) 

Portion of market 
capitalisation 

included 
Number of listed 

companies 
Number of 
companies 

included 
UNITED STATES 

United States 30 284 173 85% 4 125 622 
ADVANCED ASIA 

Hong Kong (China) 6 883 143 99% 2 300 371 
Japan 6 209 680 92% 3 012 587 
Korea 1 761 235 87% 2 279 300 
Chinese Taipei 1 353 258 85% 2 002 279 
Singapore 555 457 95% 663 195 

EUROPE 
United Kingdom 3 844 706 92% 1 555 243 
France 2 564 812 99% 838 482 
Germany 2 231 062 97% 865 461 
Switzerland 1 411 279 98% 352 188 
Netherlands 884 256 98% 103 84 
Spain 832 568 97% 192 143 
Italy 801 771 92% 386 269 
Sweden 799 247 99% 869 391 
Russia 600 932 96% 641 135 
Denmark 430 011 98% 154 79 
Belgium 409 285 99% 314 92 
Norway 326 009 95% 299 169 
Finland 315 857 82% 164 115 
Turkey 224 002 95% 350 121 
Poland 208 921 95% 826 132 
Austria 150 043 99% 75 54 
Ireland 99 608 99% 30 25 
Portugal 75 678 99% 59 36 
Greece 51 176 95% 193 66 
Hungary 31 519 98% 43 18 
Czech Republic 29 309 99% 13 10 
Luxembourg 24 814 87% 24 10 
Iceland 8 170 97% 23 18 
Slovenia 6 713 91% 94 13 
Slovak Republic 5 786 86% 58 6 
Lithuania 4 600 95% 30 19 
Estonia 2 722 94% 17 8 
Latvia 915 85% 26 6 

OTHER ADVANCED ECONOMIES 
Canada 2 061 236 86% 1 109 148 
Australia 1 430 837 74% 1 900 181 
Israel 164 937 82% 417 108 
New Zealand 89 256 91% 120 80 

CHINA 
China 9 827 906 89% 3 673 1 541 

EMERGING ASIA EXCL. CHINA 
India 2 389 835 99% 5 131 298 
Thailand 534 212 87% 706 150 
Indonesia 518 016 86% 622 99 
Malaysia 451 269 87% 914 147 
Philippines 286 762 96% 259 129 
Viet Nam 126 377 88% 768 102 
Pakistan 78 660 89% 536 123 
Bangladesh 43 722 87% 307 107 
Sri Lanka 24 400 88% 285 64 

LATIN AMERICA 
Brazil 624 860 94% 268 175 
Mexico 381 824 95% 141 93 
Chile 275 241 97% 205 140 
Argentina 84 526 97% 99 56 

OTHER EMERGING MARKETS 
South Africa 625 449 91% 285 141 
Saudi Arabia 451 083 94% 184 96 
     TOTAL 83 893 124  40 903 9 725 

Note: The market capitalisation coverage ratio is between 74% and 82% for Australia, Finland and Israel. 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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1.1. Ownership structure by investor category  

Investors in public equity differ from each other with respect to their commercial business models, 
which in turn affect their incentives and ownership strategies. These differences have a profound 
influence on how they allocate their capital among listed companies, how they monitor the 
performance of their investee companies and how they participate in the decision-making process 
of investee companies by carrying out their ownership functions. As a consequence, and as a 
foundation for further analysis, this report classifies owners into five different categories of 
investors. It should be noted, however, that also within these main categories of owners, significant 
differences may exist with respect to the owner’s ability and economic incentives to actually 
exercise their ownership functions.  
 
 Private corporations and holding companies (hereafter “Private corporations”) include 

listed and unlisted private companies, their subsidiaries, joint ventures and operating 
divisions.  

 Public sector includes direct ownership by central governments, local governments, public 
pension funds, state-owned enterprises (SOEs) and sovereign wealth funds (SWFs).  

 Strategic individuals and families (hereafter “Strategic individuals”) refer to physical 
persons that are either controlling owners or members of a controlling family or 
block-holders and family offices.  

 Institutional investors refer to pension funds, insurance companies, mutual funds and 
hedge funds. Institutional investors’ holdings are recorded according to their domicile 
country, which can be different than the domicile country of the beneficial owner. 

 Other free-float including retail investors (hereafter “Other free-float”) refers to the 
shares in the hands of investors that are not required to disclose their holdings. It includes 
the direct holdings of retail investors who are not required to disclose their ownership and 
institutional investors that do not exceed the required thresholds for public disclosure of 
their holdings. 
 

At the end of 2017, the combined holdings of all categories of investors in the world’s 10 000 largest 
publicly listed companies amounted to almost USD 75 trillion. Panel A of Figure 1 shows the 
distribution of the USD 75 trillion among the five investor categories for advanced and emerging 
market economies. To complement the investors’ holding information, Panel B shows the country 
and regional distribution of the global equity market capitalisation. 
 
Institutional investors are by far the single largest category of investors accounting for more than 
USD 30 trillion invested in public equity markets. This is three times the amount invested by public 
sector owners and six times the value of investments by strategic individuals. Within the 
institutional investors category, investors from the United States, the United Kingdom and Japan 
represent 65%, 11% and 4% of the global institutional equity holdings, respectively. The public 
sector, the second largest category, owns USD 10 trillion in public equity markets. Here, China 
accounts for 57% of the total public sector ownership in global equity markets with an amount of 
USD 5.8 trillion. The “other free-float” category in Figure 1 mainly includes direct retail investments 
and holdings by institutional investors that are below disclosure thresholds. 
 
Panel B shows that worldwide, 78% of the money invested in public equity markets is held by 
investors from advanced economies and 22% by investors from emerging markets. 
The United States, which traditionally has been the world’s largest public equity market, accounted 
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for 34% of the global market capitalisation in 2017. As a result of the strong growth in the use of 
public equity markets in Asia over the last decade, the region as a whole today represents 38% of 
the global market capitalisation. Stock markets in China and Hong Kong (China) accounted for half 
of the region’s share followed by Japan with 20%. The total share of Latin American markets in 
terms of global market capitalisation was less than 2%, which is well below the region’s share in 
global GDP. 

 

The presence and importance of different categories of investors vary across regions (Table 3). As 
mentioned above, institutional investors is the largest category of investors globally holding 41% 
of public equity or the equivalent to USD 31 trillion invested in public equity markets. This overall 
dominance is largely due to their significant presence in advanced markets, notably the United 
States. The presence of institutional investors in emerging markets is less significant with 7% of 
total holdings. The public sector, which is the second largest category of investor in listed 
companies worldwide is a significant owner in many Asian markets, particularly in China, while it 
has quite limited holdings in the United States. Private corporations and holding companies 
account for 11% of the global public equity markets, and strategic individuals and families account 
for 7%. Despite their relatively low presence at the global level, they are important investors in 
Emerging Asia and Latin America. 
 
 
 
 
 
 
 

Figure 1. Distribution of ownership by investor category and  
global market capitalisation by region/country 

 
The figure shows in Panel A the amount owned by the five categories of investors for the 10 000 largest listed 
companies covered by this report. It also shows the distribution between investors from emerging and advanced 
markets. For example, from the total amount of USD 8.45 trillion owned by private corporations and holding 
companies, USD 5.35 trillion belongs to investors in advanced markets. Panel B shows the regional distribution of 
the market capitalisation. For example, corporations listed in the United States account for 34% of the global market 
capitalisation. Data refers as of end 2017. 

A. Investor’s holdings B. Global market capitalisation by region/country 

 
 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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The relative importance and presence of different investor categories also vary greatly across 
individual markets. Figure 2 presents the ownership distribution by investor category based on their 
total USD value holdings in each market. The figure shows that private corporations and holding 
companies are prominent owners in several markets, such as Chile, the Philippines and Turkey 
where they own 55%, 48% and 40% respectively of the equity capital in listed companies. Strategic 
individuals and family members own 34% of the total equity capital in listed companies in Mexico. 
They are also important investors in Israel and Thailand where they hold 16% of the publicly listed 
equity capital. The public sector is an important owner in China, Saudi Arabia, Malaysia, 
Hong Kong (China) and Norway holding between 34% and 46% of the total equity capital of listed 
companies. In the United States, the United Kingdom and Canada institutional investors show a 
strong presence holding 72%, 63% and 47% of the listed equity, respectively.  

 
  

Table 3. Regional ownership distribution by investor category 
The table shows the distribution of total holdings by investor category in each country/region for the 10 000 largest 
listed companies covered by this report. The ownership by category of investor is aggregated at market value in 
USD terms as of end 2017 and expressed as share of the total market capitalisation in each market. The data covers 
ownership by both domestic and foreign origin. For example, in European listed companies strategic individuals and 
families own 8% of the total market capitalisation; the public sector owns 9%; private corporations own 13%; 
institutional investors own 38% and the remaining ownership share corresponds to other free-float including retail 
investors. 

  Private 
corporations Public sector Strategic 

individuals 
Institutional 

investors 
Other 

free-float 
 United States 2% 3% 4% 72% 19% 
 Advanced Asia 17% 23% 7% 23% 30% 
 Europe 13% 9% 8% 38% 32% 
 China 11% 38% 13% 9% 28% 
 Emerging Asia excl. China 34% 19% 10% 16% 21% 
 Other Advanced 7% 4% 4% 39% 47% 
 Latin America 34% 7% 17% 20% 21% 
 Other Emerging 15% 28% 6% 20% 31% 
Global average 11% 14% 7% 41% 27% 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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The information with respect to investor categories presented in this report is constructed by using 
individual firm-level ownership data. The distribution of ownership between different categories of 
investors may also be illustrated by using national financial accounts data released by central 
banks or statistical offices. However, that approach has important limitations. First, for most 
countries, the information is not available for publicly listed companies separately. Countries also 
use different inclusion criteria regarding shares reported in the national financial accounts. Notably, 
since exchange-traded funds (ETFs), closed-end funds can be included, the calculations may lead 
to double counting problems. Second, and more importantly, national financial accounts data 
typically do not identify foreign owners with respect to their category (e.g. private companies, 
institutional investors). As a result of the rapid internationalisation of equity markets, this makes it 
increasingly difficult to track the relative importance of different categories of investors by using 
national account data. For example, according to the national statistics in the United Kingdom, 
foreign ownership increased from 4% to 54% of all public equity between 1980 and 2017,1 but 
there is limited data regarding which categories of investors are behind the general category 
“foreign ownership”, which now holds more than half of the UK listed stocks. By using firm-level 
ownership information on the other hand, it is possible to conclude that the increase in foreign 
ownership is driven by institutional investors. 
 
Using firm-level data also has its limitations. As seen in Figure 2, a portion of the ownership, “other 
free-float, including retail investors” is not reported with respect to the category of investor. This is 
mainly because in many economies, investors are not required to disclose their equity holdings if 
their holdings are below certain thresholds. An important portion of this “other free-float including 
                                                      
1 Source: The Statistical Bulletin (2017), Office for National Statistics, the United Kingdom. 

Figure 2. Ownership distribution by investor category 
The figure shows the distribution of the total holdings by investor category in each market for the universe of 10 000 
largest listed companies (complete information for all 54 markets is presented in the Annex). The holdings by 
category of investor are aggregated at market value in USD terms as of end 2017 and expressed as share of the 
total market capitalisation in each market. The data covers ownership by both domestic and foreign origin. For 
example, in Argentina private corporations own 32% of the total market capitalisation; the public sector owns 18%; 
institutional investors own 19%; strategic individuals and families own 13%; and the remaining ownership share of 
the Argentinian market is in the hands of the category “other free-float including retail investors”.  

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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retail investors” is associated with small retail ownership. However, it may also include institutional 
investors who are not required to disclose their full ownership in most jurisdictions due to their 
overall size or the limited size of their stakes. Despite this limitation, it was possible to identify more 
than two-thirds of the total ownership in most markets by using firm-level data and identify the 
categories of owners. In the United Kingdom for example, using company level data makes it 
possible to identify the category of owner for 78% of the total ownership while national account 
data allows only 46% of total ownership to be identified with respect to the category of the owner.  

1.2. Internationalisation of equity markets  

In recent decades, most advanced markets have seen a significant increase in ownership by 
foreign investors. In Figure 3, this development is illustrated for Japan, the United Kingdom and 
the United States. In Japan, foreign ownership increased from 3% to 30% of all public equity 
between 1980 and 2017. In the United Kingdom foreign ownership increased from 4% to 54% and 
in the United States it tripled from 5% to 15%. 
 

 
 
In order to analyse the importance of foreign ownership in listed companies worldwide, Figures 4 
and 5 below use the firm-level ownership dataset developed for this report. On average, at least 
30% of public equity investments within markets come from foreign investors. As shown in 
Figure 4, in countries like the Netherlands, the United Kingdom, Brazil and Pakistan, non-domestic 
investors account for more than 40% of equity ownership. For countries like China and 
the United States, non-domestic ownership is relatively low. The significant level of non-domestic 
ownership observed in Hong Kong (China) is mainly explained by the fact that many Chinese 
companies are listed in Hong Kong (China) but owned by investors from Mainland China.  

Figure 3. Changes in foreign ownership in Japan, the United Kingdom and the United States 
The figure shows the foreign holdings of listed corporate equities in Japan, the United Kingdom and 
the United States. Data represents aggregates from national financial accounts released by central banks or 
statistical offices in each jurisdiction. For example, in Japan, 3% of corporate equities were in the hands of foreign 
investors in 1980 and that increased to 30% in 2017. For the United Kingdom, data corresponds to 1981 and 2016 
and include shares in quoted companies domiciled in the United Kingdom. US data includes shares of exchange-
traded funds, closed-end funds, REITs, closely held corporations and foreign corporate equities including ADRs. 

 
Source: Japan, Flow of Funds, Bank of Japan; United Kingdom, Ownership of UK quoted shares, Office for National Statistics; 
United States, Financial Accounts, L. 223 Corporate Equities, Federal Reserve.  
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Institutional investors that typically use diversified portfolio investment strategies and track indices 
engage more frequently in cross-border investments. In fact, in half of the markets they account 
for more than 50% of all non-domestic ownership (Figure 5; Annex Table A.5.). In addition, private 
corporations and holding companies are also important cross-border investors and in, for example, 
Chile, Indonesia, Poland, Saudi Arabia and Singapore they are the largest category of non-
domestic owners. In aggregate, the two other categories, the public sector and strategic investors, 
in general play a relatively limited role in cross-border public equity investments.  

 

Figure 4. Non-domestic investment in each market   
The figure shows the share of total market capitalisation in the hands of non-domestic investors for the 10 000 largest 
listed companies covered by this report (complete information for all 54 markets is presented in the Annex). The 
numbers shown in the figure represent non-domestic holdings as share of the total market capitalisation in each 
market as of end 2017. For example, in Italy, 30% of the total market capitalisation of listed corporations is owned 
by non-domestic investors.  

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details 
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Figure 5. Non-domestic investors by market 
The figure shows the composition of the non-domestic ownership by investor category for the 10 000 largest listed 
companies covered by this report (complete information for all 54 markets is presented in the annex). The numbers 
shown in the figure represent each category’s share in the total non-domestic holdings in each market. For example, 
in Argentina 48% of the non-domestic holdings correspond to institutional investors. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 

0%

20%

40%

60%

80%

100%

Ar
ge

nti
na

Au
str

ia
Br

az
il

Ca
na

da
Ch

ile
Ch

ina
Fin

lan
d

Fr
an

ce
Ge

rm
an

y
Gr

ee
ce

Ho
ng

 K
on

g (
Ch

ina
)

Ind
ia

Ind
on

es
ia

Isr
ae

l
Ita

ly
Ja

pa
n

Ko
re

a
Ma

lay
sia

Me
xic

o
Ne

the
rla

nd
s

No
rw

ay
Pa

kis
tan

Ph
ilip

pin
es

Po
lan

d
Ru

ss
ia

Sa
ud

i A
ra

bia
Si

ng
ap

ore
So

uth
 A

fric
a

Sr
i L

an
ka

Sw
ed

en
Th

ail
an

d
Tu

rk
ey

Un
ite

d K
ing

do
m

Un
ite

d S
tat

es
Vi

et 
Na

m

Institutional investors Private corporations Public sector Strategic individuals



PART I. GLOBAL CORPORATE OWNERSHIP OVERVIEW 

Owners of the World’s Listed Companies  15 

Using the same firm-level ownership data as in Figure 5, Figure 6 displays a graphic overview of 
cross-market ownership in listed companies based on the origin of the investors and the listing 
domicile of the company. The investments between China and Hong Kong (China) are not included 
in this analysis. The figure shows that, in 2017, US listed companies were the world’s largest 
recipients of cross-border equity investments with an outstanding amount of USD 4 trillion. As the 
second largest recipient of cross-border equity investments, Continental Europe has an 
outstanding amount of USD 3.9 trillion of foreign ownership.  
 
Today, many large institutional investors use equity market indices when they allocate their 
investments among listed companies. Given the US listed companies’ large share of global equity 
indices, such as the MSCI World Index, it is not surprising to see that US companies are the largest 
recipients of cross-market portfolio investments. Despite the United States being the largest 
recipient of all cross-market investments, the significant size of the US domestic investors means 
that the share of non-domestic investment in the market is still small compared to other advanced 
markets (Figure 4).  
 
From the investor’s perspective, investors domiciled in the United States are the largest owners of 
companies listed abroad and account for almost one-third of total cross-market equity investments 
globally. In terms of markets, Japan and the United Kingdom are the most common destinations 
for US investments, receiving together more than USD 1.7 trillion. Continental European investors 
ranked second worldwide with respect to the size of their cross-market equity holdings amounting 
to USD 4 trillion and investors domiciled in the United Kingdom ranked third with USD 2.7 trillion 
of cross-border equity holdings. In the United Kingdom, 89% of these cross-border equity 
investments were held by institutional investors, compared to 53% for Continental Europe. It is 
important to note that around one-third of the total cross-border investments in Europe are between 
investors and companies from European countries. 
 

 
 

Figure 6. Cross-border public equity investments stock 
The figure shows the outstanding amounts of cross-border public equity investments, which are calculated using the 
firm-level ownership data for the universe of 10 000 largest listed companies. The figure includes all categories of 
owners and excludes domestic ownership. The ownership is aggregated at market value in USD terms as of end 
2017. 

        Origin of investors                          Companies 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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The rapid growth of Asian stock markets and the increased share of the equity held by foreign 
institutional investors have contributed to the internationalisation of public equity markets. Asia, as 
a region, ranked second in terms of public equity capital held by non-domestic investors with an 
amount of USD 5 trillion.2 Japanese listed companies alone received USD 1.4 trillion, of which the 
lion’s share is held by US-domiciled investors. Listed companies in Hong Kong (China) are the 
second largest recipients of non-domestic investments in Asia with USD 1.2 trillion. This is largely 
due to the fact that foreign investors had been historically restricted from directly investing in listed 
companies in Mainland Chinese markets and a large number of these investors choose to invest 
in mainland companies listed in Hong Kong (China) (OECD, 2018a). However, the introduction of 
Stock Connect between Hong Kong, Shanghai and Shenzhen Stock Exchanges in 2014 and 2016 
aiming at allowing international and Mainland Chinese investors to access each other’s markets 
has also started to channel non-domestic equity investments into the mainland markets. 

                                                      
2 This number excludes the investments from Mainland China to Hong Kong (China). 
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PART II. OWNERSHIP CONCENTRATION AT THE COMPANY LEVEL 

Part I looks at the distribution of ownership among different categories of owners and 
developments with respect to cross-border investments in listed firms. This part, documents 
developments with respect to ownership concentration and control at the company level. 
 
Traditionally, the analysis of ownership structure and the related corporate governance challenges 
at the company level relies on the concepts of dispersed versus concentrated ownership 
(Berle and Means, 1932; Fama and Jensen, 1983; La Porta et al., 1999; Becht et al., 2002). One 
set of challenges relates to the situation when companies are widely held by many small investors, 
who individually do not have the incentives to carry the cost of actively exercising their ownership 
functions. The ownership structure is assumed to generate the so-called principal-agent problem 
between the manager and shareholders who have limited capacity and ability to monitor the 
manager, except through performance-related incentive schemes and reliance on the market for 
corporate control. Under the assumption of concentrated ownership and the presence of controlling 
owners, the governance challenge is not primarily assumed to be between shareholders and 
managers. The conflict is rather between the non-controlling shareholders and the controlling 
shareholder who is expected to extract various types of private benefits, for example through 
abusive related party transactions.  
 
Today, these two concepts are not sufficient to describe the diversity of existing ownership 
structures. Not only have cross-border investments and new business models for intermediary 
ownership grown in importance, the ownership structure in markets that usually have been 
classified as having dispersed ownership structures has also evolved. Seen at a global level, fully 
dispersed ownership is today a rather rare phenomenon. As seen in Figure 7, almost 85% of the 
world’s largest listed companies have a single shareholder holding more than 10% of the 
company’s capital. The three largest shareholders hold more than 30% of the capital in three-
fourths of all listed companies and above 50% of the capital in half of the listed companies 
worldwide. In only 1% of the listed companies worldwide, do the three largest shareholders hold 
less than 10% of the company’s equity capital.   
 

 

Figure 7. Ownership concentration distribution 
Panel A displays the share of companies where the largest owner holds different levels of the equity capital for the 
universe of 10 000 largest listed companies. For example, in 29% of the companies the largest shareholder owns 
more than 50% of the equity capital. Panel B presents the share of companies where the 3 largest shareholders own 
different levels of the equity capital. Data refers as of end 2017. 

A. Ownership distribution of the largest owner B. Ownership distribution of the largest 3 owners 

  
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Figure 8 shows the share of companies in each national market where the single largest and the 
3 largest shareholder(s) own more than 50% of the company’s equity capital. In half of the markets 
shown in the figure, at least 40% of all listed companies have a single owner holding more than 
50% of the equity capital. In Argentina, Russia and Indonesia, more than 70% of the companies 
have a single shareholder holding more than half of the equity capital. 
 

 
 
Figure 9 takes a closer look at ownership concentration at the company level in each market by 
showing the average combined holdings of the 3 largest and 20 largest shareholders. The data 
reveals that in 24 of the 35 jurisdictions, the 3 largest shareholders hold on average more than 
50% of the company’s equity capital. The markets with the least ownership concentration, 
measured as the combined holdings of the 3 largest shareholders, are the United States, 
the United Kingdom, Canada and Japan, where the 3 largest shareholders on average still hold a 
significant combined share, ranging between 25% and 30% of the company’s capital. Moreover, 
in all of these jurisdictions the 20 largest shareholders, on average, hold between 50% and 60% 
of the company’s capital. Consequently, while the degree of ownership concentration at the 
company level still differs between markets and companies, no jurisdiction systemically features 
the kind of atomistic dispersed ownership structure that still influences much of the corporate 
governance debate.  

 
  

Figure 8. Ownership concentration by market 
 
The figure presents the number of companies where the largest and 3 largest shareholder(s) hold more than 50% 
of the equity as share of the total number of listed companies in each market. Data refers as of end 2017.     

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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With respect to the category of the single largest owner, in most markets it is typically a private 
corporation or a strategic individual. Figure 10 shows that in 18 out of the 35 markets, over 40% of 
the companies have a private corporation as the largest shareholder, which in many cases may 
indicate the presence of company group structures. In particular, private corporations often appear 
as the largest owner in the Philippines, Sri Lanka and Chile where over 70% of the listed companies 
have a private corporation as the largest shareholder. In Mexico, Greece and China over 45% of 
the listed corporations have strategic individuals and family members as the largest shareholder. 
Institutional investors dominate as the largest shareholder only in the United States, 
the United Kingdom, Canada and the Netherlands. 
 

 

Figure 9. Ownership concentration at the company level  
The figure shows ownership concentration at the company level for each market. It shows the average combined 
holdings of the 3 and 20 largest owners respectively. For example, in the Russian market, the average combined 
holdings of a company’s 3 largest owners add up to almost 80% of the equity capital. Data refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Figure 10. Category of the largest investors at the company level 
The figure shows the category of the largest investor in each market. For example, in Chile 7 out of 10 listed 
companies have a private corporation as the largest owner. Data refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details 
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PART III. INSTITUTIONAL OWNERSHIP IN LISTED FIRMS 

In recent decades, the role of institutional investors in public equity markets has increased 
significantly. This development has been driven by several factors. One reason has been the 
transition of pension systems from pay-as-you-go to funded pension plans, leading to growth of 
both privately and publicly managed pension funds. As a result, pension fund assets have reached 
significant size, accounting for 50.7% of the GDP in the OECD area as a whole in 2017 and in 
some countries their assets exceed GDP.3 In addition, it has become increasingly popular for 
investors to hold a diversified portfolio that can enhance risk-adjusted returns. As a result, the trend 
has been to pool assets and invest at a large scale to benefit from diversification. Technology has 
also facilitated the pooling of household savings and the introduction of new investment vehicles 
that follow the same diversification principle.   
 
Figure 11 provides an overview of the trend in total assets under management (AUM) by different 
types of institutional investors and their growth rates. Panel A provides an overview of the AUM by 
pension funds and insurance corporations in OECD countries. It shows that their combined assets 
have more than doubled from USD 25 trillion in 2000 to USD 58 trillion in 2017. Since pension 
funds and insurance corporations can invest via investment funds, in order to avoid double 
counting when calculating the total assets investment funds are shown separately in Panel B. 
Indeed, Panel C shows that the share of investment fund units in total equity investments for 
pension funds and insurance corporations has also significantly increased. In 2017, it reached 65% 
and 50% of total equity investments for insurance corporations and pension funds in the OECD 
countries, respectively. Reinforced by the increasing stakes in investment funds by the other two 
traditional investor categories, investment funds have shown the highest growth among the three 
traditional types of institutional investors by more than tripling their assets since 2000. 
  

                                                      
3 This is the case in Australia (130.2%), Canada (154.7%), Denmark (208.4%), Iceland (164.5%), Netherlands (184.2%), 
Switzerland (148.8%) and the United States (145.3%) (OECD, 2018b). 



PART III. INSTITUTIONAL OWNERSHIP IN LISTED FIRMS 

Owners of the World’s Listed Companies  21 

 
 
The rise of institutional investors has been accompanied by the increasing use of passive 
investment strategies. Rather than actively selecting individual stocks to maximize the absolute 
risk-adjusted return, the passive investment strategies typically seek to benchmark their returns 
against a pre-defined market index. In turn, the index provider defines the investment criteria and 
sets the inclusion and exclusion methodology. 
 
Aggregate data on the total size of passively managed funds is limited and there are also concerns 
about the accuracy of available estimations. According to Blackrock (2017) passive investments 
accounted for 17.5% in global equity market investments in 2017 while BIS estimations show that 
the share of passive equity funds in equity funds globally was around 36.7% in 2017 up from 15% 
in 2007. Both passive (or index) mutual funds and ETFs grew significantly over the period. Some 
markets have shown a higher increase in passively managed funds. According to BIS, the share 
of passive equity funds in the United States, increased from 18% in 2007 to 43% in 2017 of total 

Figure 11. Assets under management (AUM) by institutional investors in OECD countries 
The figure shows the aggregate trend for three different types institutional investors in OECD countries. Panel A 
shows the AUM in 2017 USD for pension funds and insurance companies. Similarly, Panel B shows the AUM for 
investment funds. Since pension funds and insurance corporations also invest in investment funds, the latter is 
shown separately to avoid double counting when calculating the total AUM. Panel C reports the share of investment 
fund units in total equity investments for pension funds and insurance corporations. Panel D shows in an index 
(2000=100) the real growth in AUM for the three institutional investors.  

A. Insurance companies and pension funds (AUM) B. Investment funds (AUM) 

  
C. Share of investment fund units in total equity D. Real growth of AUM 

  
Source: OECD Institutional Investors Database. 
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US equity fund assets. Similarly, in Japan, passive equity funds’ share increased from 32.5% in 
2007 to 66.7% in 2017 (BIS, 2018). 

3.1. The role of institutional investors in monitoring corporate performance 

The rise of institutional investors has lengthened the investment chain between savers and 
companies. Household savings that in the past were invested directly in the stock market, are today 
mostly managed by intermediaries on their behalf for a fee. As a consequence, aligning the 
incentives of the ultimate beneficiaries with those of a variety of profit maximizing institutional 
intermediaries that manage their money has emerged as a key corporate governance issue.  
 
This development has inspired several regulatory and voluntary initiatives with respect to 
ownership engagement by institutional investors. Some jurisdictions have, for example, decided to 
impose different requirements for ownership engagement on different types of institutional 
investors. Alternative or complementary to such regulatory requirements, some regulators have 
chosen to rely on investor stewardship codes or other guidelines. In 25 out of the 49 jurisdictions 
covered in the OECD Corporate Governance Factbook 2019, there is a legal requirement for 
institutional investors to disclose their voting policies and in 14 jurisdictions they are forced to 
disclose their actual voting records. Similarly, 23 jurisdictions have some form of stewardship 
codes encouraging the disclosure of their voting policy and 19 encouraging the disclosure of actual 
voting records.  
 
While these initiatives may result in increased voting among institutional investors, there have also 
been concerns about the fact that they have had little effect on the actual quality of ownership 
engagement, since in order to minimise the cost of compliance with voting requirements, many 
large institutions primarily rely on consultants that provide standardised advice on how to vote. 
Evidence shows that institutional investors are unlikely to support other shareholders’ proposals 
and usually vote according to management proposals (Lund, 2018). Since institutional investors 
differ with respect to their commercial business models, their incentives and investment strategies, 
they will also differ with respect to the exercise of their ownership functions. For some institutions, 
ownership engagement is not part of their business models and the requirement to vote is, 
consequently, just seen as a cost that they seek to minimise (Çelik and Isaksson, 2013). 
 
Against this background, the G20/OECD Principles of Corporate Governance states that if 
shareholder engagement is not part of the institution’s business model and investment strategy, 
mandatory requirements to engage, for example through voting, may be ineffective and lead to a 
box-ticking approach. 

3.2. Domestic and non-domestic institutional ownership 

Globally, US-domiciled institutional investors have a dominant position with respect to the total 
value of equity holdings. For each jurisdiction included, Figure 12 shows the portion of shares held 
by institutional investors. It also illustrates the distribution of institutional holdings between domestic 
institutions, US-domiciled institutions and non-US institutions. In the United States, institutional 
investors hold around 72% of the domestic stock market value. About 61% of these holdings are 
held by US institutions, while foreign institutions account for slightly more than 11%. In addition, 
US-domiciled institutional investors have significant holdings in most other stock markets. For 
example, US-domiciled institutions hold 22% and 17% of the public equity in the United Kingdom 
and in Canada, respectively. 
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3.3. Institutional ownership concentration at the company level 

The overall increase in assets under management by institutional investors has also influenced 
their presence as owners in individual companies. Figure 13 shows the average combined holdings 
of the 3, 10 and 20 largest institutional investors at the company level in each market. The highest 
level of concentration is observed in the United States where the 3 largest institutional investors 
on average hold 24% of the capital in the listed companies and the 10 largest institutional investors 
on average hold 43% of the capital. In the United Kingdom, the holdings of the 10 largest 
institutions on average reach more than 41% of the capital in the listed companies and in Canada 
and the Netherlands, they reach 29% and 31% of the equity capital, respectively. 
 
  

Figure 12. Domestic and non-domestic institutional ownership 
The figure shows the aggregate holdings of institutional investors as share of total market capitalisation in each 
market. Institutional investors are classified as domestic when they are domiciled in the same market they invest in. 
Given the large size of the US institutions, foreign institutions are classified into two categories; foreign institutions 
excluding US-domiciled institutions and US-domiciled institutions. For example, in Canada domestic institutional 
investors hold 25% of the market capitalisation; US-domiciled institutional investors 17% and foreign institutions 
(excl. US-domiciled institutions) 4%. Data refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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3.4. Ownership across industries  

With respect to institutional ownership across industries, Table 4 shows the average combined 
holdings for the same 3 and 10 largest institutional investors in the 10 largest companies in each 
one of the six different industries in the world. The table shows that institutional ownership is 
particularly high in industries such as online services and pharmaceuticals where the same 
3 largest institutional investors together hold 15% and 14% of the capital in the industry worldwide, 
respectively. The 10 largest institutional investors together hold, on average, 28% of the 10 largest 
companies in the online services, 27% in the pharmaceuticals industries, 20% in the airlines and 
21% in the IT services & consulting industries. 
 

 
  

Figure 13. Holdings of the largest institutional investors at the company level 
The figure shows the average combined holdings of the 3, 10 and 20 largest institutional investors at the company 
level in each market. The percentage holdings of the largest institutional investors at the company level are 
aggregated and then averaged for each market. For example, in the United Kingdom, the average combined holdings 
of a company’s 3 (20) largest institutional investors account for 22% (54%) of the shares of the listed companies. 
Data refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Largest 3 Largest 10 Largest 20

Table 4. Holdings of the largest institutional investors in the ten largest companies by industry 
The table shows the average ownership for the combined holdings of the same 3 and 10 largest institutional 
investors. Each number is calculated by adding up the equity capital share of each institutional investor by company 
and then dividing it by the number of companies within each industry (10 in this case). For example, in the airlines 
industry, the largest same 3 (10) institutional investors together hold on average 10% (20%) of the 10 largest 
companies. Data refers as of end 2017. 

 Largest 3 Largest 10 
Airlines 10% 20% 
Banks 9% 18% 
IT services & consulting 11% 21% 
Online services 15% 28% 
Pharmaceuticals 14% 27% 
Telecommunications 6% 12% 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Table 5 presents country-level data on institutional ownership for four different industries. It shows 
the average ownership in the hands of the same 3 and 10 largest institutional investors in the 
3 largest companies by industry in different markets. For instance, in Belgium, the same top 3 (10) 
institutional investors on average hold 23% (28%) in the 3 largest telecommunication companies. 
In 29 out of the 30 industry-country pairs shown in Table 5, the average ownership of the same 
top 3 institutional investors is greater than 10% of the equity capital. 
 

 
 
 

Table 5. Holdings of top institutional investors across industries and within countries 
The panels in the table show the average holdings of the same top institutional investors across industries and within 
countries. Each number is calculated by adding up the equity capital share of each institutional investor by company 
and then dividing it by the 3 largest companies within each industry. For example, in Canada, the same top 3 (10) 
institutional investors hold on average 23% (39%) in the 3 largest telecommunication company. Data refers as of 
end 2017.     

A. Airlines B. Banks 
 Top 3 Top 10 
United States 23% 47% 
Mexico* 15% 30% 
Russia* 27% 30% 
United Kingdom 16% 27% 
Canada 11% 15% 
Japan 7% 14% 

 

 Top 3 Top 10 
United States 19% 41% 
South Africa 26% 36% 
Poland 18% 32% 
Canada 14% 30% 
Austria 27% 35% 
Sweden 16% 30% 
United Kingdom 12% 25% 
Turkey 17% 24% 

 

C. Pharmaceuticals D. Telecommunications 
 Top 3 Top 10 

United States 20% 33% 
United Kingdom 13% 25% 
Belgium 18% 25% 
Spain 13% 23% 
Sweden 11% 22% 
Brazil 15% 22% 
Germany 11% 21% 
South Africa 13% 21% 

 

 Top 3 Top 10 
Iceland* 31% 59% 
Canada 23% 39% 
United Kingdom 16% 35% 
Belgium 23% 28% 
Poland 13% 25% 
United States 13% 24% 
Israel 16% 23% 
Spain 11% 19% 

 

Note: * In Mexico and Russia there are 2 companies in the airlines industry. In Iceland, there are 2 companies in the 
telecommunications industry. 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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PART IV. PUBLIC SECTOR OWNERSHIP 

Driven by partial privatisations through stock market listings, the emergence of sovereign wealth 
funds (SWFs) and the growing role of public pension funds, the public sector has gained a growing 
presence in public equity markets. In many cases, privatisations through stock market listings of 
state-owned enterprises (SOEs) have not led to any change in control and today, the public sector 
has controlling stakes in a large number of companies, in particular in companies listed in Asia, 
MENA and Europe.  
 
Public sector ownership refers to investments by central and regional governments, public pension 
funds, SOEs and SWFs. The first type of public sector investor includes both central and regional 
governments that hold stakes in publicly listed companies. The second type corresponds to public 
pension funds, which manage mandatory pension schemes or/and retirement savings of public 
sector employees. The third type is financial and non-financial SOEs that hold shares in listed 
corporations. The fourth type is SWFs that serve as central state ownership agencies with 
controlling or non-controlling stakes in publicly listed companies. They include saving funds, 
stabilisation funds and pension reserve funds. 
 
Panel A of Figure 14 shows that among the world’s 10 000 largest listed companies close to 800 
companies have public sector ownership above 50% of the equity capital. In addition, in 1 140 
companies the public sector holds between 10% and 49% of the equity capital. Central and local 
governments are the largest public sector investor type, accounting for USD 5.8 trillion or 56% of 
all public sector holdings in listed equity, followed by SWFs and public pension funds. Public sector 
investment through state-owned enterprises is less significant and accounts for only 9% of the total 
public sector equity holdings. 
 

 

Figure 14. Overview of public sector ownership in global public equity markets 
Panel A shows the number of companies in which the public sector owns between 10% and 29%; between 30% and 
49%; and over 50% of the equity capital among the 10 000 largest listed companies covered by this report. For 
example, in almost 800 companies, the public sector ownership is above 50%. Panel B shows the four different 
public sector investor types; namely, governments, SWFs, public pension funds and SOEs and their share of the 
total holdings of the public sector. For example, the SWF holdings account for 24% of the total holdings of the public 
sector. Data refers as of end 2017. 

A. Companies with public sector ownership  B. Total holdings by public sector investor 
 

 
 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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There are large differences across markets in terms of public sector ownership in listed companies. 
Figure 15 shows that in 23 out the 35 markets shown, the public sector holds more than 10% of 
the listed equity. In particular, the public sector is an important owner in Saudi Arabia, Malaysia 
and Hong Kong (China) holding between 38% and 46% of the total equity capital of listed 
companies. 
 

 
 
With respect to the geographical origin of public sector investors, the state in China accounts for 
57% of the total public sector ownership in global equity markets (Figure 16, Panel A). In addition, 
Asia excluding China accounts for 15%, which means that Asia as a whole makes up for 72% of 
global public sector ownership. Europe and North America account for 16% and 7%, respectively.  
 
Panel B of Figure 16 shows the distribution of public sector holdings for the four types of investors 
across some countries and regions. As was shown in Figure 14, the largest type of investor within 
public sector owners, in terms of total investments, is central and regional governments accounting 
for 56% and 70% of the total public sector ownership in Asia (excluding China) and China, 
respectively. In North America, the public sector ownership is almost entirely associated with public 
pension funds. In Europe, both governments and SWFs hold around 40% of the total public sector 
ownership, where the latter is dominated by the Norwegian sovereign wealth fund (Government 
Pension Fund Global). In the MENA region, SWFs also play an important role as owners of publicly 
listed shares. 
 
  

Figure 15. Public sector ownership by market 
The figure shows the share owned by the public sector in each market for the 10 000 largest listed companies 
covered by this report (complete information for all 54 markets is presented in the Annex). The ownership for each 
category of investor is aggregated at market value in USD terms and expressed as share of the total market 
capitalisation in each market. The data covers ownership by both domestic and foreign origin. For example, in Saudi 
Arabia the public sector owns 46% of the total market capitalisation. Data refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Public sector ownership of listed companies has traditionally been concentrated in industries such 
as energy and utilities. These two industries are often related to central governments due to their 
strategic importance and/or monopoly position in certain market segments. Figure 17 shows the 
presence of the public sector in selected industries in each economy. Energy, utilities and 
telecommunications account for the largest concentration of public sector ownership. In five 
countries, the public sector holds more than 60% of the equity capital in telecommunication 
companies. The public sector also holds significant stakes in the utilities industry in Saudi Arabia, 
and some Asian and European countries. The public sector shows a significant presence also in 
the energy industry, holding on average more than 50% of the equity capital in 10 out of the 20 
markets presented in the figure. Despite the fact that the public sector ownership is on average the 
lowest in the basic materials industry, its share is still more than 65% in the Saudi Arabian equity 
market. With respect to financials, China, Russia and Hong Kong (China) exhibit high levels of 
public sector ownership with an average of 45% of the equity capital in the industry. 
  

Figure 16. Regional origin of public sector ownership and distribution by investor type 
Panel A shows the regional distribution of public sector investments in the 10 000 largest listed companies covered 
by this report (complete information for all 54 markets is presented in the Annex). For example, globally, 57% of the 
public sector funds originate in China. Panel B, displays for each region, the distribution of public sector funds among 
the four different public sector investor types. For example, in North America, 97% of the public sector funds come 
from public pension funds. Data refers as of end 2017.  

A. Regional origin of public sector funds B. Public sector investor type  

  Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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According to some studies, the identity of the controlling shareholder can affect the company’s 
performance. Other studies claim a relationship between ownership structure and leverage.4 In 
order to provide an assessment of how public sector ownership may relate to company 
performance and leverage, Table 6 reports the difference between the average public sector 
ownership in companies classified with respect to high/low-performance and high/low-leverage. 
The table shows statistics for the 20 markets with the highest public sector ownership. For example, 
in China the state holds on average 7 percentage points larger stakes in low-performance 
companies than in high-performance companies. The table also shows variations with respect to 

                                                      
4 For details see: Morck, Nakamura and Shivdasani (2000); Xu and Wang (1999); Haniffa and Hudaib (2006); 
Wiwattanakantang (2001); Douma, George and Kabir (2006); Chen, Firth and Xu (2008); Sarkar and Sarkar (2000); 
Ben-Nasr, Boubaker and Rouatbi (2015); Lean, Ting and Kweh (2015); Su (2014). 

Figure 17. Public sector ownership by industry 
The figures show the public sector equity ownership in the basic materials, energy, financials, utilities and 
telecommunications industries. For each industry, it shows the top 20 markets in which the public sector holds the 
largest stakes. For example, in Saudi Arabia, the public sector owns more than 80% of the equity capital in the 
utilities industry and 65% of the equity capital in basic materials. Data refers as of end 2017.     

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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the relationship between public sector ownership and performance levels across markets. In 11 
out of 20 markets, the public sector owns, on average, a larger stake in low performance firms.  
 
The relationship between public sector ownership and leverage levels also varies across markets. 
In 14 out of the 20 markets analysed, the average public sector ownership stake is higher in 
high-leverage companies than in low-leverage companies. In particular, in China, Brazil, 
Hong Kong (China), Malaysia and Viet Nam the average public sector ownership in high-leverage 
companies is significantly higher than their ownership in low-leverage companies. 
 

 
 
In Figures 18 and 19, the differences observed in Table 6 are decomposed by type of public sector 
investor. Figure 18 reports the difference between the average size of public sector ownership in 
companies classified with respect to high/low-performance decomposed by type of public sector 
investor. The figure suggests that when the public sector invests through SOEs, they tend to hold 
higher stakes in low-performance firms. This is the case in 16 out of 20 markets presented in the 
figure. Similarly, when the investment is done directly by the government they hold higher stakes 
in low-performance firms in 11 out of 20 markets. On the contrary, when the public sector owner is 
public pension funds or SWFs, they hold a higher stake in high-performance firms in 14 out of 20 
markets shown in the figure.   

Table 6. Public sector ownership in low/high-performance firms and in low/high-leverage firms 
The table shows the average public sector ownership for companies with low- and high-performance and for 
companies with low- and high-leverage. The top 20 countries ranked by public sector ownership are included in the 
table, financial companies are excluded. High-(low-) performance companies are defined as companies with a 5-year 
average ROE above (below) the median. High-leverage (low-leverage) companies are defined as companies with a 
5-year average leverage above (below) the median. The difference in the size of government ownership is computed 
as the difference in average holding between low- minus high-performance companies, and high- minus low-leverage 
companies. Data refers as of end 2017.     

Country 
Performance Leverage 

Low High Difference 
(percentage 

points) 

Low High Difference 
(percentage 

points) 
Average public sector ownership 

(in per cent) 
Average public sector ownership 

(in per cent) 
Argentina 8 10 -2.4 6 12 6.7 
Austria 9 14 -5.8 12 14 2.4 
Brazil 10 8 2.2 3 16 12.7 
China 24 18 6.6 16 25 9.3 
Finland 5 7 -1.9 4 8 3.6 
Greece 5 15 -10.0 10 8 -1.2 
Hong Kong (China) 36 15 21.1 20 30 10.2 
India 20 8 12.3 11 16 4.2 
Indonesia 17 16 0.4 16 16 -0.3 
Korea 9 10 -1.1 8 12 3.3 
Malaysia 27 20 6.7 19 27 8.1 
Norway 4 6 -2.1 7 5 -1.6 
Pakistan 5 6 -0.9 8 6 -2.6 
Poland 15 1 13.8 8 8 -0.2 
Russia 38 15 22.4 26 28 2.1 
Saudi Arabia 17 17 -0.2 17 16 -1.1 
South Africa 13 12 1.5 13 13 0.4 
Thailand 11 6 5.1 7 10 3.1 
Turkey 6 5 1.5 5 6 0.9 
Viet Nam 19 20 -0.7 15 23 7.7 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Similarly, Figure 19 shows the difference between the average size of public sector ownership in 
companies classified with respect to high/low-leverage and decomposes it by the public sector 
investor type. In most of the jurisdictions where the public sector investor is the government or an 
SOE, one can observe larger stakes in high-leverage firms. In fact, the differences are the largest 
when the investor is the government. For the other types of public sector investors the relationship 
points to no significant differences in public sector ownership between high- and low-leverage 
firms. 
 

 

Figure 18. Public sector ownership difference between low/high-performance firms  
by investor type 

The figure decomposes the average difference in public sector ownership between low- and high-performance 
companies shown in Table 6 by public sector investor type. For example, in Table 6 Russian low-performance 
companies have on average 22 percentage points higher public sector ownership compared to high-performance 
companies and the difference is most prominent when the public sector investor is a state-owned company. Data 
refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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Figure 19. Public sector ownership difference between high/low-leverage firms  
by investor type 

The figure decomposes the average difference in public sector ownership between high- and low-leverage 
companies shown in Table 6 by public sector investor type. For example, in Table 6 Brazilian high-leverage 
companies have on average 13 percentage points higher public sector ownership compared to low-leverage 
companies and the difference is mostly explained when the public sector investor is a SOE and government. Data 
refers as of end 2017. 

 
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg; see Annex for details. 
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ANNEX 

A.1. Description of sample construction and coverage 

The OECD Capital Market Series dataset on corporate ownership is a harmonised dataset quantifying the 
corporate ownership across 54 different markets (OECD member countries, G20 economies and some other 
selected Asian economies) for almost 10 000 publicly listed corporations with a total market capitalisation of 
USD 75 trillion as of end 2017 representing 90% of the global market capitalisation. The entire dataset is 
comprised of 9 724 companies, 77 456 unique investors and 1.4 million company-investor links. The average 
number of company-investor links in the universe is 143 records by company. The nationality of investors in 
the universe of companies is not constrained to particular countries, territories or regions. The data cover all 
non-financial and financial companies and exclude all types of funds and investment vehicles including 
Real Estate Investment Trusts (REITs).  
 
The main source of information is the FactSet Ownership database. This dataset covers companies with a 
market capitalisation of more than USD 50 million and accounts for all positions equal to or larger than 0.1% 
of the issued shares. It is complemented with ownership information from Thomson Reuters Eikon, 
Bloomberg and publicly available company sources. 
 
The information for the reported owners as of the end of 2017 is collected for each company. Some 
companies can have up to 5 000 records in their list of owners. Each record contains the name of the 
institution, the percentage of shares outstanding owned, the investor type classification, the country of origin 
of the investor, the ultimate parent name, among others. 
 
The primary listing venue is taken into account when identifying the market where the company is listed. 
Secondary listings are not taken into account. Companies trading over-the-counter (OTC) and on 
non-regulated segments are excluded. The list of listed companies for each market contains only firms that 
trade ordinary shares and depositary receipts as their main security.   
 
For each economy, the dataset contains at least 85% of the total market capitalisation. However, the market 
capitalisation coverage ratio is between 74% and 82% for Australia, Finland and Israel. The number of 
companies in the sample depends on the size and market capitalisation dispersion in each economy. For 
instance, to reach 89% of the total market capitalisation in China, the dataset includes 1 541 companies, 
whereas in other economies like Ireland, 99% of the market capitalisation is reached by including only 25 
companies. 
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A.2. Description of categories of owners 

Table A.1 presents the five categories of owners defined and used in this report. Different types of investors 
are grouped into five categories of owners. In many cases, when the ultimate owner is identified as a 
Government, a Province or a City and the direct owner was not identified as such, ownership records are 
reclassified as public sector. 

Table A.1. Categories of owners 
Investor category Investor type 

Private corporations and holding 
companies 
 

Business Association Operating Division 
Employee Stock Ownership Plan Private Company 
Holding Company Public Company 
Joint Venture Subsidiary 
Non-profit organisation  

Public sector Government Regional Governments 
Sovereign Wealth Manager Public Pension Funds 

Strategic individuals and family 
members Individual (Strategic Owners) Family Office 

Institutional investors 

Bank Investment Division Mutual Fund Manager 
Broker Other 
College/University Pension Fund 
Foundation/Endowment Manager Pension Fund Manager 
Fund of Funds Manager Private Banking/Wealth Management 
Fund of Hedge Funds Manager Private Equity Fund/Alternative Inv. 
Hedge Fund Real Estate Manager 
Hedge Fund Manager Research Firm 
Insurance Company Stock Borrowing/Lending 
Investment Adviser Trust/Trustee 
Market Maker Umbrella Fund 
Mutual Fund-Closed End Venture Capital/Private Equity 

Other free-float including retail 
investors 

Shares in the hands of investors that are not required to disclose their holdings. 
It includes the direct holdings of retail investors who are not required to disclose 
their ownership and institutional investors that did not exceed the required 
thresholds for public disclosure of their holdings. 
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Table A.2. The universe of listed companies, end-2017  

Country 
Total market 
capitalisation 

 (USD M) 

Covered market 
capitalisation 

(USD M) 

Market 
coverage 

ratio 

Number of 
companies 

included 

Cumulated share of 
total covered 

market 
capitalisation 

United States  30 284 173   25 613 620  85% 622 31% 
China  9 827 906   8 737 351  89% 1541 41% 
Hong Kong (China)  6 883 143   6 904 806  99% 371 49% 
Japan  6 209 680   5 694 847  92% 587 56% 
Korea  3 844 706   3 529 386  92% 243 60% 
United Kingdom  2 564 812   2 565 288  99% 482 63% 
France  2 389 835   2 379 197  99% 298 66% 
India  2 231 062   2 167 683  97% 461 69% 
Germany  2 061 236   1 782 400  86% 148 71% 
Canada  1 761 235   1 527 194  87% 300 73% 
Australia  1 430 837   1 052 503  74% 181 74% 
Switzerland  1 411 279   1 376 190  98% 188 75% 
Chinese Taipei  1 353 258   1 151 091  85% 279 77% 
Netherlands  884 256   869 698  98% 84 78% 
Spain  832 568   804 714  97% 143 79% 
Italy  801 771   737 802  92% 269 80% 
Sweden  799 247   789 927  99% 391 81% 
South Africa  625 449   569 871  91% 141 81% 
Brazil  624 860   588 325  94% 175 82% 
Russia  600 932   579 257  96% 135 83% 
Singapore  555 457   529 450  95% 195 83% 
Thailand  534 212   467 189  87% 150 84% 
Indonesia  518 016   445 319  86% 99 84% 
Malaysia  451 269   394 543  87% 147 85% 
Saudi Arabia  451 083   422 419  94% 96 85% 
Denmark  430 011   422 236  98% 79 86% 
Belgium  409 285   405 647  99% 92 86% 
Mexico  381 824   363 639  95% 93 87% 
Norway  326 009   308 920  95% 169 87% 
Finland  315 857   260 268  82% 115 88% 
Philippines  286 762   275 997  96% 129 88% 
Chile  275 241   266 297  97% 140 88% 
Turkey  224 002   213 057  95% 121 88% 
Poland  208 921   197 805  95% 132 89% 
Israel  164 937   135 715  82% 108 89% 
Austria  150 043   149 630  99% 54 89% 
Viet Nam  126 377   111 616  88% 102 89% 
Ireland  99 608   99 495  99% 25 89% 
New Zealand  89 256   81 092  91% 80 89% 
Argentina  84 526   81 968  97% 56 89% 
Pakistan  78 660   70 121  89% 123 90% 
Portugal  75 678   75 101  99% 36 90% 
Greece  51 176   48 797  95% 66 90% 
Bangladesh  43 722   38 226  87% 107 90% 
Hungary  31 519   31 006  98% 18 90% 
Czech Republic  29 309   29 364  99% 10 90% 
Luxembourg  24 814   21 631  87% 10 90% 
Sri Lanka  24 400   21 419  88% 64 90% 
Iceland  8 170   7 919  97% 18 90% 
Slovenia  6 713   6 104  91% 13 90% 
Slovak Republic  5 786   4 948  86% 6 90% 
Lithuania  4 600   4 378  95% 19 90% 
Estonia  2 722   2 562  94% 8 90% 
Latvia  915   779  85% 6 90% 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg. 
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Table A.3. Market capitalisation weighted average ownership by category of investor, end-2017 

  Private 
corporations Public sector Strategic 

individuals 
Institutional 

investors 
Other 

free-float 
Argentina 32% 18% 13% 19% 18% 
Australia 5% 3% 4% 27% 62% 
Austria 24% 16% 6% 26% 27% 
Bangladesh 30% 19% 13% 4% 35% 
Belgium 26% 5% 5% 37% 28% 
Brazil 34% 13% 8% 25% 20% 
Canada 8% 4% 2% 47% 39% 
Chile 55% 1% 14% 12% 18% 
China 11% 38% 13% 9% 28% 
Czech Republic 22% 32% 0% 27% 19% 
Denmark 6% 7% 6% 43% 37% 
Estonia 41% 4% 12% 17% 26% 
Finland 5% 14% 9% 35% 37% 
France 18% 7% 11% 28% 36% 
Germany 15% 6% 7% 34% 39% 
Greece 19% 13% 13% 19% 36% 
Hong Kong (China) 13% 38% 10% 12% 27% 
Hungary 21% 15% 4% 29% 30% 
Iceland 13% 3% 4% 61% 19% 
India 37% 17% 8% 20% 19% 
Indonesia 36% 20% 12% 11% 21% 
Ireland 5% 17% 3% 33% 42% 
Israel 25% 1% 16% 25% 33% 
Italy 10% 12% 15% 29% 34% 
Japan 18% 11% 3% 37% 31% 
Korea 24% 12% 10% 20% 34% 
Latvia 41% 14% 21% 14% 11% 
Lithuania 22% 51% 10% 4% 13% 
Luxembourg 57% 4% 6% 14% 20% 
Malaysia 22% 40% 7% 12% 19% 
Mexico 20% 1% 34% 20% 25% 
Netherlands 18% 4% 6% 46% 27% 
New Zealand 8% 18% 6% 21% 47% 
Norway 8% 34% 7% 29% 21% 
Pakistan 45% 16% 8% 12% 19% 
Philippines 48% 1% 17% 9% 24% 
Poland 23% 17% 8% 33% 19% 
Portugal 33% 11% 13% 24% 19% 
Russia 20% 32% 14% 12% 21% 
Saudi Arabia 9% 46% 7% 2% 37% 
Singapore 30% 12% 11% 12% 34% 
Slovak Republic 88% 0% 2% 1% 9% 
Slovenia 15% 38% 0% 9% 37% 
South Africa 19% 15% 5% 34% 27% 
Spain 14% 6% 13% 25% 41% 
Sri Lanka 59% 8% 12% 9% 12% 
Sweden 14% 7% 11% 38% 31% 
Switzerland 8% 7% 6% 31% 48% 
Chinese Taipei 21% 7% 6% 24% 43% 
Thailand 21% 20% 16% 13% 30% 
Turkey 40% 14% 10% 17% 18% 
United Kingdom 7% 7% 2% 63% 22% 
United States 2% 3% 4% 72% 19% 
Viet Nam 24% 32% 13% 7% 24% 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg.  
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Table A.4. Average ownership by category of investor, end-2017 

  Private 
corporations 

Public 
sector 

Strategic 
individuals 

Institutional 
investors 

Other free-
float 

Argentina 40% 10% 18% 7% 25% 
Australia 10% 3% 13% 29% 45% 
Austria 28% 9% 20% 20% 24% 
Bangladesh 21% 8% 20% 2% 48% 
Belgium 21% 5% 21% 18% 34% 
Brazil 25% 11% 21% 22% 22% 
Canada 8% 4% 6% 43% 39% 
Chile 57% 1% 17% 10% 16% 
China 13% 21% 25% 8% 33% 
Czech Republic 33% 15% 1% 28% 23% 
Denmark 12% 5% 12% 33% 39% 
Estonia 36% 5% 17% 10% 32% 
Finland 10% 5% 24% 31% 30% 
France 27% 4% 21% 20% 28% 
Germany 23% 3% 21% 21% 31% 
Greece 22% 8% 29% 10% 31% 
Hong Kong (China) 18% 24% 19% 12% 27% 
Hungary 42% 10% 7% 15% 27% 
Iceland 14% 3% 8% 54% 21% 
India 34% 15% 13% 19% 18% 
Indonesia 43% 16% 10% 7% 23% 
Ireland 8% 10% 11% 40% 32% 
Israel 30% 0% 26% 16% 27% 
Italy 26% 4% 26% 16% 27% 
Japan 24% 5% 6% 31% 35% 
Korea 27% 10% 17% 13% 33% 
Latvia 37% 6% 34% 9% 14% 
Lithuania 24% 25% 26% 8% 16% 
Luxembourg 52% 2% 9% 15% 21% 
Malaysia 32% 24% 14% 11% 20% 
Mexico 16% 1% 32% 19% 32% 
Netherlands 12% 2% 17% 39% 30% 
New Zealand 16% 11% 16% 18% 39% 
Norway 14% 5% 21% 26% 35% 
Pakistan 43% 6% 17% 9% 25% 
Philippines 54% 2% 18% 5% 22% 
Poland 21% 7% 23% 34% 16% 
Portugal 40% 5% 20% 17% 19% 
Russia 34% 23% 19% 8% 15% 
Saudi Arabia 20% 16% 15% 2% 47% 
Singapore 33% 4% 29% 6% 28% 
Slovak Republic 79% 0% 6% 5% 10% 
Slovenia 25% 31% 2% 8% 33% 
South Africa 26% 12% 8% 33% 22% 
Spain 25% 3% 22% 21% 30% 
Sri Lanka 58% 9% 13% 9% 11% 
Sweden 14% 4% 22% 27% 32% 
Switzerland 13% 9% 19% 23% 36% 
Chinese Taipei 22% 4% 9% 18% 47% 
Thailand 28% 8% 26% 8% 30% 
Turkey 49% 8% 12% 11% 20% 
United Kingdom 6% 4% 6% 68% 16% 
United States 2% 3% 4% 80% 11% 
Viet Nam 27% 17% 13% 8% 34% 

Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg. 
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Table A.5. Domestic and non-domestic ownership, end-2017 
  Private corporations Public sector Strategic individuals Institutional 

investors Other 
free-
float 

 
Domestic Non-

domestic Domestic Non-
domestic Domestic Non-

domestic Domestic Non-
domestic 

Argentina 17% 15% 17% 2% 9% 4% 0% 19% 18% 
Australia 2% 3% 0% 3% 3% 1% 11% 16% 62% 
Austria 17% 7% 11% 5% 5% 1% 9% 17% 27% 
Bangladesh 18% 12% 7% 12% 5% 7% 1% 3% 35% 
Belgium 12% 14% 3% 2% 3% 1% 2% 35% 28% 
Brazil 13% 21% 10% 3% 6% 2% 6% 19% 20% 
Canada 5% 3% 3% 1% 0% 2% 25% 22% 39% 
Chile 40% 15% 0% 1% 13% 1% 5% 7% 18% 
China 10% 1% 37% 1% 12% 2% 6% 3% 28% 
Czech Republic 1% 21% 31% 1% 0% 0% 1% 26% 19% 
Denmark 6% 1% 5% 2% 6% 0% 19% 25% 37% 
Estonia 38% 4% 3% 1% 8% 4% 3% 14% 26% 
Finland 4% 2% 12% 2% 8% 1% 11% 24% 37% 
France 14% 3% 4% 3% 11% 0% 7% 21% 36% 
Germany 11% 5% 3% 3% 6% 1% 9% 25% 39% 
Greece 8% 11% 11% 2% 12% 0% 2% 18% 36% 
Hong Kong (China) 2% 11% 1% 37% 6% 4% 2% 10% 27% 
Hungary 11% 10% 12% 3% 4% 0% 1% 28% 30% 
Iceland 11% 1% 3% 0% 3% 1% 55% 6% 19% 
India 22% 14% 16% 1% 6% 2% 7% 13% 19% 
Indonesia 13% 24% 18% 2% 9% 3% 1% 10% 21% 
Ireland 5% 1% 15% 2% 1% 1% 1% 32% 42% 
Israel 19% 6% 0% 1% 14% 1% 8% 17% 33% 
Italy 8% 2% 9% 3% 14% 1% 5% 24% 34% 
Japan 16% 2% 9% 2% 2% 1% 17% 20% 31% 
Korea 23% 1% 10% 3% 10% 0% 2% 17% 34% 
Latvia 0% 41% 0% 14% 21% 0% 2% 12% 11% 
Lithuania 6% 16% 50% 0% 4% 6% 2% 2% 13% 
Luxembourg 8% 49% 0% 4% 0% 6% 0% 14% 20% 
Malaysia 16% 6% 37% 3% 4% 3% 3% 9% 19% 
Mexico 7% 13% 0% 1% 33% 1% 8% 12% 25% 
Netherlands 14% 4% 0% 4% 3% 3% 3% 42% 27% 
New Zealand 5% 3% 16% 2% 2% 4% 4% 17% 47% 
Norway 5% 3% 34% 1% 6% 2% 10% 19% 21% 
Pakistan 15% 30% 15% 1% 5% 3% 5% 6% 19% 
Philippines 43% 5% 1% 1% 16% 1% 1% 9% 24% 
Poland 2% 21% 16% 1% 7% 1% 24% 10% 19% 
Portugal 19% 13% 1% 10% 12% 0% 4% 21% 19% 
Russia 8% 12% 31% 1% 14% 0% 1% 11% 21% 
Saudi Arabia 5% 3% 45% 1% 6% 0% 2% 0% 37% 
Singapore 7% 24% 10% 1% 7% 4% 3% 10% 34% 
Slovak Republic 1% 87% 0% 0% 0% 2% 1% 0% 9% 
Slovenia 9% 6% 37% 1% 0% 0% 2% 7% 37% 
South Africa 11% 8% 13% 2% 2% 3% 14% 19% 27% 
Spain 10% 4% 3% 3% 11% 2% 2% 23% 41% 
Sri Lanka 44% 14% 6% 2% 9% 3% 0% 9% 12% 
Sweden 11% 3% 4% 3% 10% 1% 20% 18% 31% 
Switzerland 6% 2% 3% 3% 4% 2% 6% 25% 48% 
Chinese Taipei 18% 3% 4% 3% 5% 0% 3% 21% 43% 
Thailand 15% 6% 18% 2% 13% 3% 3% 10% 30% 
Turkey 29% 11% 9% 5% 10% 0% 6% 12% 18% 
United Kingdom 1% 5% 1% 5% 1% 2% 30% 32% 22% 
United States 1% 1% 2% 2% 1% 2% 61% 11% 19% 
Viet Nam 13% 11% 31% 1% 5% 8% 2% 5% 24% 

Note: Ownership values represent market capitalisation weighted averages.  
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg.  
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Table A.6.  Origin of the public sector investors by investor type, end-2017 

Investor  Value of investment  
(USD) Governments Pension funds SOEs Sovereign wealth 

funds 

China       5 843 254 771 712  70% 0% 7% 23% 
Norway          776 912 699 392  11% 4% 2% 83% 
United States          455 942 930 432  2% 97% 0% 0% 
India          374 070 837 248  62% 0% 38% 0% 
Japan          367 355 265 024  97% 2% 1% 0% 
Canada          217 351 176 192  3% 96% 1% 0% 
Saudi Arabia          212 011 122 688  15% 6% 22% 56% 
Singapore          206 582 595 584  2% 1% 3% 95% 
Korea          188 831 612 928  13% 71% 4% 12% 
Russia          183 451 729 920  77% 0% 23% 0% 
Malaysia          150 064 087 040  18% 35% 31% 16% 
France          113 612 210 176  80% 7% 14% 0% 
Sweden          113 007 353 856  10% 89% 0% 1% 
South Africa            83 679 879 168  1% 95% 4% 0% 
Indonesia            82 576 785 408  97% 0% 3% 0% 
Thailand            82 399 584 256  60% 8% 31% 0% 
Switzerland            67 660 771 328  48% 0% 52% 0% 
Italy            62 856 306 688  98% 0% 1% 0% 
Brazil            61 232 472 064  37% 9% 54% 0% 
Germany            59 223 498 752  98% 0% 2% 0% 
Chinese Taipei            49 943 986 176  96% 2% 0% 2% 
Qatar            49 064 337 408  9% 0% 51% 40% 
United Kingdom            48 343 330 816  65% 22% 12% 0% 
Finland            34 511 659 008  54% 16% 30% 0% 
Viet Nam            34 425 810 944  82% 0% 1% 17% 
Spain            31 736 074 240  97% 0% 3% 0% 
Poland            31 345 817 600  98% 0% 2% 0% 
Denmark            29 573 885 952  49% 51% 0% 0% 
Hong Kong (China)            28 205 326 336  99% 0% 0% 1% 
New Zealand            24 937 850 880  38% 0% 9% 53% 
United Arab Emirates            22 841 290 752  31% 0% 24% 45% 
Kuwait            20 664 815 616  0% 0% 5% 95% 
Belgium            18 460 076 032  95% 0% 5% 0% 
Turkey            18 247 530 496  28% 4% 40% 28% 
Austria            16 769 868 800  95% 0% 5% 0% 
Ireland            15 120 093 184  99% 0% 0% 1% 
Argentina            13 553 178 624  36% 61% 4% 0% 
Pakistan            10 834 529 280  88% 0% 12% 0% 
Czech Republic              9 056 549 888  98% 0% 2% 0% 
Greece              5 515 532 800  100% 0% 0% 0% 
Hungary              3 840 293 120  100% 0% 0% 0% 
Luxembourg              3 562 944 256  50% 0% 50% 0% 
Liechtenstein              2 725 451 776  37% 0% 63% 0% 
Bangladesh              2 636 791 552  78% 0% 22% 0% 
Slovenia              2 250 117 632  78% 0% 22% 0% 
Lithuania              2 207 022 848  100% 0% 0% 0% 
Philippines              1 881 383 424  9% 85% 7% 0% 
Netherlands              1 552 009 728  97% 0% 3% 0% 
Portugal              1 352 744 576  72% 0% 28% 0% 
Sri Lanka              1 291 490 688  20% 58% 22% 0% 
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Investor Value of investment  
(USD) Governments Pension funds SOEs Sovereign wealth 

funds 

Algeria              1 225 574 912  100% 0% 0% 0% 
Libya              1 076 814 720  36% 0% 27% 37% 
Angola                 961 370 752  100% 0% 0% 0% 
Oman                 898 434 816  0% 0% 100% 0% 
Australia                 679 712 128  43% 47% 3% 8% 
Monaco                 474 553 536  100% 0% 0% 0% 
Chile                 340 813 120  74% 0% 0% 26% 
Azerbaijan                 314 292 256  0% 0% 0% 100% 
Iceland                 268 890 176  40% 0% 60% 0% 
Zambia                 231 794 064  100% 0% 0% 0% 
Namibia                 197 263 952  0% 100% 0% 0% 
Gabon                 195 401 632  100% 0% 0% 0% 
Tanzania                 138 719 344  0% 100% 0% 0% 
Mexico                 110 252 032  0% 94% 6% 0% 
Kazakhstan                 108 357 552  100% 0% 0% 0% 
Estonia                   84 906 760  100% 0% 0% 0% 
Macau                   51 822 480  0% 0% 0% 100% 
Bahrain                   44 155 208  34% 66% 0% 0% 
Croatia                   35 084 676  68% 0% 32% 0% 
Greenland                   15 702 631  100% 0% 0% 0% 
Iran                     6 551 255  100% 0% 0% 0% 
European Union                     1 929 133  100% 0% 0% 0% 
Zimbabwe                        853 144  0% 0% 100% 0% 
Israel                                   4  100% 0% 0% 0% 

Note: The table shows the origin of the public sector investors. The report covers listed companies from 54 markets, however, since 
the investors are not constrained by their origin, more than 54 jurisdictions are listed in the table above.   
Source: OECD Capital Market Series dataset, FactSet, Thomson Reuters, Bloomberg. 
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