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Celebrating the many

flavours

of ETFs

By Beverly Chandler

TFs have had the most extraordinary year in 2020,
= \vith assets flowing in across the entire range of
products and new launches bringing European
investors an even wider range of access to the transparent,
liquid, low-cost investments that ETFs represent.

As State Street's Ciaran Fitzpatrick said during his inter-
view for this special report, Europe’s ETF assets crossed
the USD1 trillion milestone over 2020, and once you have
got past that barrier, the next trillion is easy.

Speaking at the ETF Express virtual awards ceremony,
Gina Miller, co-founder of wealth manager SCM Direct,
said: “2020/2021 feels like a year in which ETFs are coming
of age - some 30 years after their birth - and have survived
several testing times.”

Miller, a passionate campaigner for a fairer UK financial
services, commented on the democratisation of investment
that ETFs offer. “When we started SCM in 2009 we talked
about wanting to ‘democratise’ investing - to offer lower
ticket investors model portfolios that balance cost, risk and
returns whilst offering 100 per cent transparency. ETFs
were the catalyst that enabled us to make that shift.”

She pointed out that ETFs allowed the firm to open
up investment strategies and asset classes that have
historically been accessible only to the largest and most
sophisticated of private and institutional investors.

“It is now possible to hold S&P500 for 0.03 per cent
(3bps), plus transaction charges,” she said. “Remarkable
when you consider that the S&P 500 has outperformed
Warren Buffet's company, Berkshire Hathaway, over 10
years, five years, three years and one year time horizons.

“Using ETFs allows for investors to own the MSCI World
index for less than 0.12 per cent plus transactions fees.”

There is one stand out flavour for ETFs over 2020, and

that is ESG. It was always a more popular investment filter
in Europe than in the US, but 2020 was the year that saw
it step up to dominate.

Looking at Europe alone, Bloomberg Intelligence pre-
dicts that ESG may top 10 per cent of Europe's ETP
assets with regulatory backing. According to Bloomberg
Intelligence’s European ETP 2021 Outlook, ESG strategies
could increase their share of European ETP assets to more
than 10 per cent in 2021 from 8 per cent given a strong
push by regulators and issuers in the region.

Bloomberg reports that ESG accounted for almost 40 per
cent of Europe’s ETP launches in 2020 and about the same
share of industry inflows. “A record haul of EUR42 billion in
2020 helped assets in Europe-listed ETPs focused on ESG
factors double to EUR84 billion, or about 8 per cent of the
industry total. ESG strategies account for about 40 per cent
of the year's ETP flows, Bloomberg says.

Miller referred to ESG ETFs in her keynote speech at the
awards, calling for more variety of product offering in this
key and popular area.

“There is limited choice when it comes to ESG fixed
income products,” she said. “According to Bloomberg, there
are only 17 ESG corporate bond ETFs in sterling available in
the UK and only one UK ESG equity ETF priced in sterling.

“We would like to see product innovation across a range
of products, including: alternative share classes offering
currency hedging; factor tilted ESG strategies, such as a
US value ESG ETF, for example, one that uses an index
that does not hold all the giant tech stocks.”

This report contains interviews with a number of our win-
ners in this year's ETF Express European awards, compiled
with Bloomberg. Read their stories and celebrate with us the
breadth and strength of the European ETF industry. &
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Sustainability lies at the
core of Qontigo’s DNA

STOXX Qontigo: Best Index Provider - ESG ETFs

ontigo, part of the Deutsche Bdrse Group, took

sustainability to another level in 2020, with the

arrival of Rodolphe Bocquet as Global Head of
Sustainable Investment for the firm and the establishment
of an internal system that would allow the design of a long-
term sustainable investing strategy across the company.

Bocquet explains that he is liaising with every other part
of the organisation with a mission to advise, empower and
inspire the whole company. “We are not just a team for
sustainable investing,” he says, “but the whole company is
doing sustainable investment. It's at the core of our DNA.”

The company’s new tag line reflects its renewed com-
mitment to making a change: Optimizing Impact.

“Not only the historical financial impact but also the soci-
etal impact,” Bocquet says. “We see it is a growing need
from our clients, becoming part of their fiduciary duty, and
there is a growing demand from retail investors and advis-
ers to ensure that their investment solutions match their
values so it needed to be at the core of our investment
strategy.”

As a firm, Qontigo believes in open architecture. “We
offer our clients best of breed ESG data, not necessarily
our own, as we partner, sometimes within the Deutsche
Borse groups sister companies but also, beyond that,
working with external firms.

“Open architecture brings to clients this promise that
depending on their specific need for ESG, they can find the
best of breed sustainability ESG data and modelling infra-
structure. Plus, our own view and model which allows our
clients to onboard their datasets. We are supporting the
client and finding the solution that matches their needs.”

Bocquet believes that there are now three dimensions
in investing. “The classic risk and return dimensions have
now a third dimension in social impact,” he says.

“The new efficient frontier is three dimensional with
social impact which will create very different efficient fron-
tiers from one client to another.”

Last year saw Qontigo issuing its first STOXX Paris-
aligned benchmark indices. “Going above and beyond the
new regulations, we added in additional criteria, including
a scheme under which we can progressively divest those
who have not committed to the Science Based Targets
initiative (STBI)."
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Looking toward 2021, there are two main new initiatives
that Bocquet believes will complement Qontigo’s existing
offers for ESG-derived benchmarks. “We will have five dif-
ferent flavours available for all of our benchmarks by Q2,
including inclusion and exclusion criteria for ESG factors,”
he says.

The intention is to launch a brand-new grid of indices,
with more impact, and develop them around certain sus-
tainability megatrends such as the circular economy, low
carbon energy, the supply of sustainable food and the
development of sustainable cities.

“We are not just an index provider but also an analytics
company. And the analytics’ intelligence and the state-of-
the-art properties of Axioma within Qontigo is developing
optimisation that specifically matches customer demand,”
Bocquet says.

“We have worked with an asset owner to develop a very
specific benchmark, onboarding some of their own factor
models in ESG and optimising the minimisation of tracking
error and having the ability to rely on the best of breed
optimisation provided by Axioma.” B

o«
Rodolphe Bocquet leads Qontigo's expansion of indexing and
analytics in the ESG space as Global Head of ESG. A pioneer
and innovator in ESG investing, Rodolphe most recently served
as an independent sustainability consultant working with a range
of clients, including the World Bank and the Inter-American
Development Bank. In 2014, he co-founded and served as Chief
Executive Officer of Beyond Ratings, a startup created to better
integrate long-term sustainability drivers and their impact on
investments. Beyond Ratings was acquired by the London Stock
Exchange Group in May 2019.
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Tradeweb sees tremendous
volume on back of 2020

Tradeweb: Best ETF Platform

ADRIANO PACE

Managing Director, Equity Derr

the ETF Express Award this year and even happier

020 was full of extremes says Tradeweb’s Head of
Equities (Europe) Adriano Pace, with the unprec-
edented volatility in the early part of the year and
then the market rally through the second part, as news of
Coronavirus vaccines and the US election results came in.

“Whenever we have these big knee jerk reactions in
either direction, we tend to see tremendous volume going
through the platform,” Pace says. For Tradeweb, it was a
very good year. With notional volume reaching over EUR470
billion, an increase of 30 per cent from 2019, and 87 per
cent compared with 2018.

In terms of the number of trades conducted through the
Tradeweb European ETF platform, the increase from 2019
to 2020 was 41 per cent.

“We continued to see large block trades going onto the
platform, and the feeling is that investors are getting more
and more comfortable with trading large blocks of ETFs in
this request-for-quote (RFQ) environment,” Pace says.

Tradeweb's automated intelligent execution (AIEX) tool,
which allows traders to fully automate transactions via
their own pre-programmed parameters, also saw growth.
In 2020, 72.4 per cent of all European ETF trades were
conducted via AIEX against 65.4 in 2019.

“What we are seeing is that, even as the volumes are
growing, the proportion of AiEX trades is rising at a steady
rate,” Pace says. “This shows that institutional investors
are happy to use a trade process that they trust, without
actually seeing the trade go through.”

Newer functionalities on the system are also encouraging
client confidence, he believes. For instance, the time-release
feature has proved very popular. Pace explains: “Customers
send an order into Tradeweb with an exact time of day that

they want it executed, which can be outside their own time
zone. It is still using automation, but it has a particular tag
that holds the order to a specific time.”

Traders tend to use the feature when they want their
orders to be completed at the market close or when a fund
is formally valued. “They trust the system, so they send the
order now and execute at the appropriate time.”

Another recent AIEX enhancement is the Rules by Size
option. “Rather than just having one blanket set of rules, cli-
ents can now have different trade size buckets and apply
different rules for each one,” Pace says. “It's a more flexible
workflow, and rules can be reconfigured whenever they want.
Unsurprisingly, this functionality has gone down very well.”

Pace has also noticed an increase in appetite for ESG
ETFs, particularly demonstrated by Tradeweb's Switch tool.

“We have most definitely seen higher trading activity in
ESG funds as we have genuinely seen a lot of switches,
with clients selling the original non-ESG ETF and buying
the ESG version,” he says.

During a switch transaction, competing liquidity provid-
ers are asked to quote at the same time for all of the items
in the enquiry.

“From a risk point of view, the two versions are not
going to be a million miles different from each other; one
reduces exposure to some companies and increases to
others,” he says. “The best way to do that trade is to ask
the liquidity providers to show a bid on one side and an
offer on the other, and Tradeweb works out the best price.
So, if you win one you will win the other, which makes it a
smoother process with less market risk.” B

Adriano Pace is a managing director at Tradeweb, head of
Equities (Europe). Since joining the firm in 2010, Adriano has been
instrumental in developing and running the equity derivatives

and European ETF client-to-dealer platforms. After starting his
career with a three year spell on the equity futures and options
desk at Union Bank of Switzerland, he moved to Credit Suisse
First Boston where he became a director in the equity derivatives
division. Then, as a director of the global equity derivatives desk
at Deutsche Bank AG, Adriano was responsible for the sales
coverage of UK institutional clients in all flow derivatives. In 2006
Adriano joined consultancy ‘lucidate’ and was responsible for
financial training in the areas of derivative markets, derivative and
volatility products, fund management trends and portfolio strategy.
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Look no further.

Finding the liquidity you need can be tough enough. That’s
why we build electronic marketplaces with more flexibility
and fewer limitations.

That means you get more ways to find and connect to the right
counterparties, greater control over the ways you choose to
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Euronext enjoys ETF
growth across the board

Euronext: Best European Exchange for Listing ETFs

020 was a very strong year for

Euronext's ETF business, with

a significant increase in ETF
trading volumes. On-screen trading in
2020 was up 37 per cent from 2019,
representing over EUR75 billion, and
there were 142 new ETF listings over
the course of the year.

Brieuc Louchard, Head of ETFs,
explains that the exchange increased
its commercial intensity with ETF issu-
ers in 2020, checking in with clients
regularly so as to be sure to keep on
top of their needs.

“Our current ETF team is made up entirely of people
from the ETF industry,” Louchard says. “We all come from
banks and issuers, which means that we truly understand
the requests and needs of our clients.”

The exchange also devotes a lot of time to working on
improvements to its ETF listing process, already recognised
by ETF issuers for being extremely flexible.

With regards to the listing trends, environmental, social
and governance criteria (ESG) have become a very impor-
tant factor in ETFs listed on Euronext. “We have a very
strong ESG focus, and we have done a lot to have better
ESG identification in our listings so that investors can easily
see which ETFs are ESG related.”

In 2019, ESG ETF listings represented 22 per cent of all
new ETF listings on Euronext, while in 2020, that figure
went up to 62 per cent. Worth mentioning that Euronext
was the first exchange in the world with an ETF focused
on the ‘Blue Economy’' - the sustainable use of ocean
resources, enabling economic growth while preserving the
marine ecosystem.

“This trend is explained by what the end investors are
looking for,” Louchard says. “ETF issuers have naturally
adapted to the requirements of investors, and we are all
increasingly conscious of the impact we have on the envi-
ronment. In the last three to five years, we have seen that
many individuals want their investments to embrace sus-
tainability. Like many industry participants, | believe this is
no longer a novelty but a new reality that will continue to
grow, which is very positive!”

Another change that Louchard has observed is the

increase in the popularity of thematic
ETFs such as future mobility or dis-
ruptive technology. “This movement
has arisen from the current necessity
to work from home and adapt to living
and consume virtually,” Louchard says.
“The increase in dedicated products
which match this shift in the real econ-
omy is a demonstration of how flexible
and fast ETF issuers really are.”

Louchard points out that trends in
trading are not always the same as for
listing. “The bulk of the large trading
interest is still on the big vanilla exposures, particularly
large blue-chip indices,” he says. “Also, the gold ETCs were
very successful over 2020 in our markets.”

Finally, another observation at Euronext throughout 2020
was the rise of the retail investor. Louchard says: “If you
look at 2015 to 2019, the retail market share was in average
at 8 per cent in our markets, whereas in 2020 it reached 14
per cent. This is a massive increase, which is aligned again
with what individuals faced in 2020, being in lockdown,
spending more time at home and deciding to develop their
investment portfolio by including more ETFs.”

Euronext adapted smoothly to the work-from-home sce-
nario, Louchard reports. “Even before the Covid-19 crisis,
we had the tools to work efficiently on a remote basis, but
now that we're using them on a daily basis, it has had no
impact on our activity.” l

Brieuc Louchard joined Euronext in January 2015 as a Business
Development Manager for ETFs & Funds and was appointed
Head of ETFs in December 2020. Brieuc graduated from the
Master in Business Negotiation & International Affairs at
Novancia Business School and the Master in Trading - Asset
Management at Eslsca Business School. He started his career
in 2007 at IT Asset Management, a French Asset Management
company where he held several positions in the sales and fund
management departments. In 2009, he joined Société Générale
CIB as a Sales Trader in the Equities team in London, then in the
ETFs & Program Trading team in Paris, particularly in charge of
the development of France and Switzerland based clients. Brieuc
then joined Carax Institutional Financial Broker, where he was
co-head of the Sales Trading desk for ETFs, Equity derivatives
and Equities for Institutional clients.
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Institutional trading enables
strong growth for Optiver

Optiver: Best Overall ETF Liquidity Provider/Market Maker

ver the last few years, Optiver has significantly

improved and expanded its ETF pricing, risk

warehousing and coverage, says Jean-Marie Tine,
Head of Institutional Trading Delta 1 at the firm. With a
3b-year history in derivatives market making, Optiver started
its ETF business nearly 10 years ago by providing liquidity
on-exchange in a small range of liquid ETFs. In 2016 the
proprietary trading firm decided to use its expertise to build
a strong base to become one of Europe's leading ETF
liquidity providers.

“We are a market maker - it's at the core of everything
we do,” says Tine, “our existing tech infrastructure allowed
us to lay the ground work in ETFs and now we really have
capacity to improve and price a variety of products includ-
ing ESG and an expansion into fixed income ETFs". The
firm is seeing a month on month increase in equity ETF
market share in Europe both on-screen and OTC.

Automation has formed the foundation of Optiver's strat-
egy and allows them to tighten spreads across the board
in a fragmented ETF landscape. “Our ability to grow our
RFQ and screen liquidity provision is built around strong
technology and pricing capability, especially within an ETF
environment that is constantly evolving,” Tine says.

2020 was a year of great volatility and the effects of the
pandemic, lockdown and working from home impacted all
aspects of the ETF industry. “We've done a lot of hard
work over the years to become a reliable counterparty in all
market conditions,” Tine says. “It is particularly rewarding
to be acknowledged by the industry this year, as we were
able to prove Optiver's ability to provide liquidity when the
market needed it most.” Optiver's solid performance con-
tinued through the turbulence caused by the US elections
at the end of 2020 and the breaking news around the first
vaccines to control the coronavirus.

Optiver now trades with more than 400 counterparties
using their expertise in pricing and automation to provide
competitive prices and improve execution. New themes
that have proved very strong in the European ETF industry
include ESG and Tine confirms that Optiver is committed
to facilitating the transition to sustainable finance, whether
that be through ESG, SRI or Low Carbon initiatives.

The firm has expanded its product range to include
various new asset classes. “Optiver combines a strong
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on-exchange trading infrastructure with OTC trading abil-
ities,” Tine says. “Going forward, we plan to leverage our
infrastructure and extensive DCP network to expand into
cash equity liquidity provision and fixed income ETFs.”
Tine says that the team is pleased by the industry recog-
nition: “It's an honour to receive the award for Best Overall
Market-Maker again as we aim to proactively improve and
stimulate growth in the industry. There are some difficult
products where we are the only market-maker on the
exchange. When an issuer has a client that wants to buy a
specific product, we are always there to provide liquidity.” l

Jean-Marie Tine is a D1 Institutional Trader at Optiver, focused

on the French speaking region. He heads up the firm's D1
Institutional Trading team. He has extensive experience in
Institutional Trading, and was managing the ETF Sales Trading
team at Société Générale before joining Optiver in 2017. With
more than 10 years of experience in Finance in London, Paris
and Amsterdam he has built a strong and wide network that he
managed to leverage within Optiver. His strong team have allowed
for a four-fold increase in Optiver's direct counterparties over the
past 4 years. Jean-Marie Tine holds a Master’'s degree in Finance
from La Sorbonne in Paris.
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Innovative products and
experience bring rewards

Invesco: Best Capital Markets Team & Best Global Equity ETF Issuer ($1bn-$5bn)

Why do you think your firm has won these awards?
We've worked quite hard over the past few years to really
understand what investors are looking for and how best
to deliver those solutions through our ETFs. On the equity
side, this has involved making sure our ETFs perform as
well as possible, which in many cases is through closer
tracking. We've also launched some truly innovative prod-
ucts over the last year or two, such as our Invesco Elwood
Global Blockchain ETF and our Invesco S&P 500 ESG ETF,
one of which has just broken through USD1 billion in AUM.
The Blockchain ETF is a good example of our innovative
approach to working with leading experts to which most
investors wouldn't normally have access. We also appre-
ciate that investors need to be able to invest efficiently,
especially when trading in size or in turbulent markets.
This is where our Capital Markets team really add sig-
nificant value and is probably one of the reasons for the
nominations.

What differentiates your offering from others?

Our Capital Markets team has vast and varied experience
that helps us understand the ETF landscape comprehen-
sively. Experience from the buy side, sell side, exchanges,
data vendors and index providers enables the team to col-
laborate effectively when liaising with all different parts of
the ETF eco-system. Our approach to understanding what
a Client/AP/Ops (to name a few) requires and why, whilst
going the extra mile seems to resonate with those who
have kindly nominated us.

In terms of products, we're often first to market for
new and interesting investment opportunities. In general,
we focus our efforts on areas where we're able to meet
investor needs and demand most effectively. From core
products such as our market-leading S&P 500 and EQQQ
Nasdag-100 ETFs to more innovative exposures to fintech,
biotech or blockchain.

How did your firm cope during the challenging
year of 2020, with market volatility and working
from home caused by the pandemic? And what
has this year been like for your business so far?
Our approach during the pandemic was fairly straightfor-
ward. We took every measure possible to ensure constant
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communication between our teams, investors, colleagues
and partners. Our philosophy is to provide quality service
to investors of all size, particularly during times of high
volatility and volume. Our Capital Markets team presented
frequently on Invesco client webinars to share insights on
trading and liquidity and wrote several research pieces on
ETP market structure, highlighting key trends and debunk-
ing misconceptions throughout the unprecedented bouts of
market volatility in 2020.

How do you see the rest of the year panning out
for your business?

We believe our ETF business is set-up very well for the
rest of the year, with our established range expected to
continue gathering assets and a number of very interesting
new ETFs in the pipeline for launches particularly in the
first half of the year.

What trends do you see the ETF industry
experiencing over the coming year?

So much will depend on the path of economic recovery
and the impact that along with the vaccine roll-out has on
investor sentiment, but we would expect many investors
to begin positioning their portfolios with more risk assets.
That is likely to include more in emerging markets as well
as thematic investments. One area that
should see plenty of interest, irre-
spective of economic conditions, is
ESG, with investors replacing exist-
ing ‘standard non-ESG’ holdings with
comparable ESG exposures. B

Gary Buxton, Head of EMEA ETFs & Indexed Strategies for
Invesco is responsible for Product and Sales Strategy, Product
Implementation and Capital Markets in EMEA, having joined
Invesco in August 2017 on its acquisition of Source. He joined
Source as a founder of the business in 2008 as the Chief
Operating Officer and Chief Financial Officer. Prior to starting
Source, Mr Buxton was a director in the Hedge Fund division of
Merrill Lynch and started his career at Deloitte in London and is a
qualified Chartered Accountant (FCA).
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Getting more ESG,
from your bond portfolio

When you're constructing a diversified portfolio with ESG
considerations, don't forget your fixed income exposure.

Invesco GBP Corporate Bond ESG UCITS ETF
Designed for core market exposure, with ESG built in

- Europe’s first GBP corporate bond ESG ETF
- Targets industry leaders in ESG
- Only0.10% p.a.

Find out more at https://digital.invesco.com/IGBE
Email: uketf®invesco.com

Your capital is at risk. You may not get back

%i the amount you invested. Please read the
55 investment risks below.

Invesco

el

This ad is for Professional Clients only and is not for consumer use

Investment risks: Capital at risk; debt instruments are exposed to credit risk and changes in interest rates will result in fluctuations in
their value; the ETF invests in securities of issuers that manage their ESG exposures better relative to peers. This may affect exposure and
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Market innovation leads
LSE’'s ETF growth

London Stock Exchange: Best European Exchange for Trading ETFs

van Gilmore, Head of Exchange

Traded Products, Fixed Income

& Alternatives, London Stock
Exchange comments that MiFID |l
made ETFs MiFID instruments and as
such brought in pre- and post-trade
transparency for them. “We are aware
that it is a fragmented and competitive
landscape,” he says. “There are lots
of issuers competing with products,
exchanges competing for listings, and
platforms competing for trading away
from those venues.

“We compete by innovating,” he says.

Gilmore says that there has been a concerted effort to
examine, within the ETF ecosystem, where London Stock
Exchange can innovate.

Gilmore comments that the ETF industry is itself an
innovative ecosystem, coming up 21 years old in Europe,
bringing with it new types of ETPs such as those based
on ESG, investment themes, or the leveraged variety that
offers triple exposure to stocks such as Tesla.

“Exchanges are also trying to innovate both in terms
of listing and their trading proposition which are the two
ways that we think about our business,” he says. “The year
we have just had, with all the volatility of earlier last year,
the one thing we launched in 2019 which had the great-
est impact in 2020 was ETP price monitoring extensions
around the market open.”

Typically, equity models at exchanges provide certain
types of price monitoring to allow trading to resume after,
for example, profit warnings or large price moves as a
result of merger and arbitrage activity. “Historically, we had
used the same price monitoring for ETPs, but following
volatility seen in early 2018, 2019 saw us introducing new
price monitoring extensions tailored for ETPs, delaying the
market open for any ETP that is moving significantly away
from a reference price. It gives more time for people plac-
ing orders and market makers trying to make prices around
the market open efficiently. It gives everyone a bit more
time and helps prevent an adverse opening price.

“It's a very rules-based approach and we are proud at
London Stock Exchange of how we manage price monitor-
ing extensions around the market open, and issuers really
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value that innovation. Just because
ETFs trade on an equity market venue,
it doesn’'t mean that we don't innovate
specific to ETFs."

More changes will be coming in
2020 on the circuit breaker method-
ology. “We are continually trying to
bring in new enhancements to our
circuit breaker methodologies that will
increasingly help the trading commu-
nity get better trading outcomes on
the exchange,” he says.

“We are very aware of how trading
has changed over the last few years and how what was
referred to as over-the-counter has increasingly gone on
venue, so we have developed RFQ 2.0, a truly innovative
on exchange order type.

“It's not a drawn-out process or a negotiation, it's an
order type which simply means that people can trade using
the RFQ protocol and access different types of liquidity at
the same time and in the same place.”

Gilmore also comments on ESG ETFs, observing that
over 2020, close to half of the exchange's new ETF listings
were ESG funds, at 46 per cent, and this year to early
February has already seen 30 per cent of new ETF listings
in ESG.

“It's a continuation of that theme and working with ETF
issuers on these new launches, we really try to support
issuers in bringing these sustainable listings to market,”
he says. &

Ivan joined London Stock Exchange in October 2017 as Head of
Exchange Traded Products and Global Product Development.
Prior to joining London Stock Exchange, lvan was at KCG, where
he was Head of ETF Client Strategy & Distribution. lvan has over
20 years' experience in financial markets, having spent 7 years at
Goldman Sachs as an Equity Trader and 8 years at DE Shaw LLP
(London), where he was European Head of Trading for the US
multi-strategy hedge fund. He started his career in Tokyo in 1997
as an equity trader, before moving to London in 1999.

Ivan has a Bachelor of Civil Law (BCL) from University College
Dublin and a postgraduate Higher Diploma in Business Studies,
also from UCD.
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London Stock Exchange’s RFQ 2.0
will revolutionise radin
landscape, offering auto-co
RFQ functionality with an innovative
order book sweep and CCP clearing
built in, all under one exchange. =

It helps investors get better execution
outcomes by accessing different types
of liquidity instantly and in one place.

To find out more please contact etfs@lseg.com
or visit www2.1seg.com/rfq2.0.
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ESG investing was founding
principle for Amundi

Amundi: Best ESG ETF Issuer ($1bn+) & Best ETF Distributor

Why do you think your firm has won these awards?
We are delighted to receive both awards as a reflection
of our strength as an ETF provider. | believe there are a
number of reasons for Amundi winning. As a European
asset manager, Amundi has a long history of leadership in
ESG - in fact responsible investing was chosen as a found-
ing principle for the firm at a time when our competitors
weren't really thinking about ESG. The expertise and know-
how gained since then is the foundation for our approach
to building a broad spectrum of ESG and Climate ETFs.
Finally, we also believe that simply tracking an ESG
index does not make you an ESG leader. We are proud to
take our shareholder responsibilities seriously, and have
actively engaged across our ETF range since day one and
have received external recognition for the strength and
consistency of its engagement and voting programme.

What differentiates your offering from others?

| believe there are four key points that set us apart:

e Amundi's scale and resources mean that investors can
access robust, innovative, and cost-efficient ETF solutions
leveraging the expertise of the entire Amundi Group.

e Amundi's breadth of expertise and innovation. We bring
over 30 years of index replication experience and an
ability to work in a co-construction mode together with
index providers and investors to build innovative ETF
solutions. For example, we collaborated on the first
ever low carbon indices (and ETFs) back in 2015 and
then co-developed the first index approach to the Paris
Aligned Benchmarks last year.

e Amundi's fundamental belief in the importance of sus-
tainability is a core founding value, embedded across
the organisation.

e Amundi's focus on offering cost-effective solutions, includ-
ing our Amundi Prime range of core ETFs, one of the
lowest ranges of its kind in Europe starting at just 5 bps.

What is the extent of Amundi’s commitment to
ESG and sustainable values across its offering?
Amundi is 100 per cent committed to ESG across the entire
organisation, dedicating extensive resources and driving
forward with ambitious plans.

Within the ETF, Indexing and Smart Beta division, we
have built a comprehensive range of ESG ETFs and we are
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committed to continuing to develop the range in line with
investor needs and data availability.

How did your firm cope during 2020 with market
volatility and working from home? And what has
this year been like for your business so far?

2020 was indeed an extraordinary year, especially in the
first half. Amundi already had a very robust and structured
business continuity plan that enabled all the teams to be
operational while guaranteeing their safety. One of our big-
gest priorities was managing the unprecedented liquidity
stress and we were able to provide a continuous access
to liquidity. In parallel, as we were anticipating that the
ESG transition would continue and even amplify with the
pandemic, we remained focused on innovation in order to
provide our clients with a large variety of ETFs to implement
their responsible strategy. At the end of the day, our ETF,
Indexing & Smart beta business performed very well and
| am delighted with the start we have seen so far in 2021.

How do you see the rest of the year panning out
for your business?

| have strong expectations for the year, as | believe we
have the right product line-up to meet investors’' evolving
needs - particularly when it comes to sustainability.

What trends do you see the ETF industry
experiencing over the coming year?

Rotation towards ESG is the most groundbreaking trend
in the ETF industry and beyond. This will shape our future
and our clients trust our knowledge and history to help
them in their ESG journey. &

Fannie Wurtz was Global Head of ETF, Indexing & Smart Beta
Sales at Amundi before being appointed Head of Amundi ETF,
Indexing & Smart Beta in April 2016. Prior to joining Amundi

in November 2011, she was responsible for the ETF business
development at CA Cheuvreux from 2008. Fannie has extensive
experience in institutional sales, which she gained as Sales
Associate Director at Fidelity Investments (2003-2008), where she
was in charge of the Institutional clients and distributors coverage,
and at Schroders Investment Management where she managed
Institutional Clients relationship. Fannie started her career at State
Street Bank and KPMG Audit.
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The No. 1 European Asset Manager®

Amundi ETF Responsible Investing Range
Green comes in many shades.
Choose the one that suits you.

m A wide range of cost-efficient ESG
equity and fixed income UCITS ETFs

m A client-centric approach spanning
the spectrum of ESG integration

Amundi

fight global warming ASSET MANAGEMENT

m Climate-focused ETFs to help you

amundietf.com

INVESTORS ARE EXPOSED TO THE RISK OF CAPITAL LOSS.

For Professional Clients only. This promotion is being issued inside the United Kingdom by Amundi (UK) Limited, 41 Lothbury, London EC2R 7HF.
Amundi (UK) Limited is authorised and regulated by the Financial Conduct Authority (“FCA”) and entered on the FCA Financial Services Register under
number 114503. Further information of its authorisation is available on request. This material is not intended for citizens or residents of the United States
of America or to any “U.S. Person”, as this term is defined in SEC Regulation S under the U.S. Securities Act of 1933. This advertisement is for information
purposes only and does not constitute a recommendation to buy or sell. Investment in a Fund must only be made on the basis of the key investor
information document (“KIID”) and its prospectus, which include information on the investment risks, and are available in English upon request or on
amundietf.com. Transaction costs may occur when trading ETFs. (1) Source IPE “Top 500 Asset Managers” published in June 2020 and based on assets
under management as at 31/12/2019. | WALK"
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ETFs have flourished
despite the pandemic

State Street: Best ETF Back Office Tech Provider & Best Overall ETF Administrator

TFs have had a good pandemic, says Ciaran
= [itzpatrick, head of ETF servicing for Europe for
State Street, which is, as he says, something you
can't say very often.

“2020 started positively with strong flows across
European ETFs. Then the global pandemic struck triggering
extreme market volatility across the financial markets. The
volatility was a huge test for ETFs given ongoing concerns
of their performance during market stress, and they passed
the test with flying colours, demonstrating outstanding resil-
iency and continued liquidity,” Fitzpatrick says. “In February
and March there were concerns in the market about price
dislocation between the ETF price and the underlying asset
price, specifically for bonds. However, this dislocation was
created by the NAV price becoming stale and the fact
that the ETF price was update to date and providing price
discovery. The secondary market for ETFs continued to
provide liquidity for ETF shares and reduced the need for
primary market activity directly with the fund.”

Fitzpatrick comments that product-wise and work-wise
ETFs have gone from strength to strength, breaking through
the USD1 trillion mark in Europe, which, as he says, allows
the next milestone of USD2 trillion to be in sight.

While 2019 offered challenging and volatile markets,
the year from December 2019 to December 2020 saw a
26 per cent increase in assets for State Street in Europe,
with client asset size increasing from USD620 billion to
USD780 billion.

Trends Fitzpatrick notes included the increasing
importance of fixed income ETFs over the year as they
outperformed equity ETFs in net new inflows for part of
the year.

“Albeit equity ETFs outgrew fixed income in the end, but
we have seen fixed income ETFs being a mega trend glob-
ally. The ETF wrapper is beneficial for fixed income asset
class because it takes an opaque off exchange instrument
and puts it on exchange,” Fitzpatrick says. “Looking at
retirement ages across Europe and the US over the next
decade, the number of people in retirement will increase
by 30 per cent, which will lead to further adoption of fixed
income ETFs

He also notes the extraordinary rise in ESG ETFs. “There
is nothing new about ESG, it's been in the active space for
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well over a decade but was unattainable or at a high price
but ETFs have offered a great platform for ESG, giving the
products transparency.”

“The Sustainable Finance Disclosure Regulation (SFDR)
will tighten up what people can call ESG,” he says, com-
menting that it's not just values but performance that is
driving flows into these products, with an outperformance
over the broader benchmark. “l don't see that stopping any
time soon,” he says. “Realistically, ETF issuers will have to
provide look throughs into underlying companies to explain
the ESG reasons for inclusion.”

Winning the Best ETF Back Office Tech Provider award
this year has resonated well with his firm. “We have been
working with the authorised participants (Aps) to deliver a
market standardised machine-readable AP confirmation,”
he says. “It's been a transformation as we have designed
a one size fits all machine-readable AP confirmation in a
CSV format, delivered via FTP. It's a global file which can
be used in the US and in Europe and the feedback is that
it is massively beneficial to them,” Fitzpatrick says. “We
have also managed to move back
the delivery of those files to six
or seven in the morning, from 10
in the morning, so they have all
the order economics there when
they come into the office.” &

Ciaran Fitzpatrick has been with State Street since 2007 after
spending 4 years with Investors Financial Services Corporation.
He has over 18 years of experience in the financial services
industry and is the Managing Director responsible for the overall
ETF product offering for new and existing clients in Europe. His
role covers planning the ETF strategy for State Street in Europe to
ensure alignment with current and future market enhancements
Ciaran works directly with our ETF client base and the industry on
product and regulatory change across the ETF landscape. Ciaran
is a regular contributor in ETF industry publications Prior to this
role, Ciaran serviced equity, derivatives, fixed income multi-currency
funds. Ciaran received an Honors Degree in Business and Finance
from the Dublin Institute of Technology in Dublin, Ireland.
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ETFs Powered
by State Street

Sweeping regulatory changes and a burst
of innovative ideas are breathing new life
into the ETF market. Whether you are
launching your first fund, entering a new

market or adding to a global portfolio
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Thematics bring growth for
Truss Edge over 2020

Truss Edge: Best ETF Middle Office Tech Provider

nother example of being in the right place at the

right time has come for middle and back-office

support firm Truss Edge, whose adaptability for
thematic ETFs has seen its business grow 120 per cent
over 2020.

Jay Duffy, CEO, and Dave Shastri, CSO explain that the
firm is now advising on assets of over USD10 billion.

Of winning this award, Duffy says: “| am a little preju-
diced but | think we got it because of what we have done
for ETFs over the last 12 years.”

Truss Edge started in 1998, offering middle and bank
office support for hedge funds and then, having devel-
oped its own platform named Safari, it expanded into ETFs
in 2008.

“We saw the same opportunity in ETFs and we are now
one of the premier providers of middle and back-office
operations,” Duffy says.

“We develop closely with our clients on a daily basis and
keep it automated because that's the one thing with ETFs
- you need a NAV by the end of the day and if you don't
have one, you can't operate.”

Duffy confirms that the firm has always worked very
closely with clients. “But we realised that you have to not
only work with your clients but also interact with all the
third parties approved participants and market makers to
be able to manage an ETF fund.”

Client meetings are bi-weekly so that the firm can stay
on top of what is going on in the market.

“Originally many of the ETFs were syn-
thetic but now these are physically replicated
portfolios using an index,” he says. “We are
small enough that we can develop things

Jay Duffy is the founder of the innovative software and services
firm Truss Edge, dedicated to providing end to end support

of investment management. Originally servicing a complex,
global multi-strategy investment firm. Truss Edge has since
expanded to deliver its flexible software and operations as a
service capabilities to a broad range of investment firms looking
to operate on a modern, leading technology and infrastructure
platform.
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quickly. With releases once a month, we are very respon-
sive to the market, delivering almost immediately what a
client needs and we can really handle almost any kind
of ETE”

For Duffy, this year has been the year of thematics.
“There have been very specific ETFs like clean energy or
hydrogen that some of our clients have launched recently,
and all of those types of thematic funds are very success-
ful, growing in leaps and bounds and we can handle those
and launch a fund very quickly.”

Shastri says: “Thematics is where the interesting growth
is. The core ETFs are the big major index ones and nobody
is launching new ones of those as you are not going to
compete with BlackRock and Vanguard. The new entrants
are building these theme-based ETFs which pose different
challenges to the big core funds.

“They need to work much harder with their market
makers and clients and the demands on their operations
are bigger as a result. We give a big differentiation as we
can provide more help cost effectively through automation
and operations, which makes us unique.”

Duffy comments that the regulatory climate has also
called for a phenomenal amount of compliance and
reporting across a number of geographies. “Our system
is flexible and gives you a fast response and the ability to
deliver to the fund managers all the knowledge they need
without having to buy different software.”

Shastri says: “We are excited by our growth in 2020, in
the face of all the volatility last year. We are
here to support the portfolio managers and
so it's their success we celebrate, which,
hopefully, we are contributing to.” l

Dave Shastri has extensive experience and expertise in
operations, technology and finance and has been a technology
entrepreneur for 20 years. He guides the strategy and
development of Truss Edge. Dave is excited to help investment
firms significantly improve their environments and support their
success. He also has over 25 years' experience as a board
director of investment managers and investment funds with
diverse strategies.
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TRUSS EDGE

INVESTMENT SUPPORT

ETF MANAGER SOLUTIONS

We are the aspirin that frees managers from infrastructure headaches with our single integrated
investment front, middle and back office platform. Our highly expert team and data management is

powered by our modern, efficient software so clients are able to focus on their core investment roles.
These clients leverage Truss Edge to gainfully run their business with the best information in hand.

COMPREHENSIVE
INDEX FOCUSED

PLATFORM

Truss Edge was created at a
multi-strategy fund for real-
time monitoring and control of
its global trading teams with
complex instruments,
markets, limits, strategies and
risk. We have been
supporting ETF managers for
over 10 years by closely
working with them to create a
highly automated roadmap for
their daily and periodic
processes.

UNCOMPROMISING
OPERATIONS
AS A SERVICE

Best Front to Back Technology
Safari by Truss Edge

CONTACT US

FRONT OFFICE

Consume index provider data, produce, amend and
distribute PCFs. Seamlessly manage market maker
trading and manager initiated trading and re-balancing on
physically and synthetically replicated funds with
integrated OMS / DMA.

Integration to optimizers, trade allocation, iNAV, portfolio
construction and compliance, treasury and cash, STIF
trades, securities lending and collateral management.

MIDDLE OFFICE

Automated trade settlement and operations, dashboard
driven and exception-based platform

Automated and integrated confirmations and
reconciliations

BACK OFFICE

Send and receive data and reports, including compliance
and regulatory reporting

Automate accruals, process corporate actions
Comprehensive accounting GL, GAV and NAV

Truss Edge provides ETF managers with an index focused
solution for their entire lifecycle. This dedicated platform is
supported by Truss Edge’s expert Operations as a
Services supported by our trading, securities and
accounting professionals. Our technology brings you the
distilled development expertise of our two decades of
investment operations.

“Working with Truss Edge again for this new launch has
enabled us to focus our efforts on the research and design
of this new investment strategy as well as engagement
with clients whilst relying on the scalable processes that
Truss Edge has built with us to support the growth of our
business.”

Howie Li, Head of ETFS, Legal and General Investment Management

Thomas Byrne: +44 203 713 4605

Dave Shastri: +1 441 331-4302 or +44 7768 034779
Email: sales@trussedge.com

Website: www.trussedge.com
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Taking an interconnected
and global approach

Jane Street: Best Market Maker/Authorised Participant - Commodity ETFs &
Best Market Maker/Authorised Participant - Fixed Income ETFs

What do you think lies behind

you winning the award for

Best Market Maker/Authorised
Participant in Fixed Income ETFs
and Commodities?

After 20 years of trading, we have
developed deep cross-asset expertise
and a uniquely collaborative culture
that has positioned us to excel in
trading nuanced products like com-
modities and fixed income ETFs. One
of the key reasons we have been able
to remain a leading liquidity provider is
our interconnected global approach that combines techno-
logical efficiency and human insights. This approach gives
us the flexibility to adjust our strategies when markets
become volatile and allows us to adapt quickly to shifting
environments like those we saw in 2020.

The scope of our liquidity providing, especially in fixed
income and commodities ETFs, meant that it was impor-
tant for us to remain a reliable partner especially as liquidity
became scarce in February and March. Because of how
we approach risk-management we are willing to commit our
own capital and are able to hold risk for days, weeks, and
longer durations as needed to help our clients accomplish
their trading goals. This differentiating element allowed us
to remain that reliable partner and enabled us to respond to
market needs when others were forced to step away.

lan Shea is Jane Street's Head of Fixed Income for Europe and
Asia. In this role, lan oversees the firm's fixed income strategies,
which include trading ETFs and credit portfolios as well as
utilising electronic platforms. He also manages the strategic
development of Jane Street's client-facing businesses across the
two regions. lan started in Jane Street's New York office where he
worked on the equities and fixed income teams before moving to
the London office in 2010. During his tenure in the UK, he helped
launch the firm'’s fixed income trading and ETF client business in
London. lan holds a BS in Engineering with honours in Operations
Research & Financial Engineering from Princeton University. He
grew up in Washington DC and is fluent in Spanish. His travels
and work have brought him friends and family across the globe.
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What changes and developments
have there been to your offering
over 20207

Our liquidity providing has continued
to grow alongside increasing adop-
tion of ETFs, especially in areas like
fixed income and commodities that
saw substantial growth throughout
2020. In addition, segments such as
UCITS ETFs, ETF options, and cash
bond portfolio trading, which are all
natural extensions of our activity in
the US-listed ETF market, have been
areas of growth for the firm. These business lines all work
to support each other in our offering, both in providing
more comprehensive cross-asset liquidity to our clients and
in helping us build the expertise and inventory that allows
us to do so at highly competitive prices.

What was the experience of the company during
the early volatility of 2020 and during the work
from home experience caused by the pandemic?
Our technology personnel did a tremendous job enabling
and supporting various work-from-home and work-from-of-
fice configurations as Covid-19 spread to different parts of
the world.

The team'’s agility and innovative thinking allowed us to
seamlessly interact with our clients and with each other
despite being physically separated.

What plans do you have as a firm going forward?
We're always looking for new ways to support the ETF
markets, whether by expanding our offering into new
markets, strengthening our partnerships, or extending the
reach of our existing offering.

We will continue promoting new and innovative ETFs
across global markets through our seeding activity and
by serving as lead market maker and authorised partici-
pant. As ETF adoption continues to increase and product
structures continue to evolve, we look forward to using
our position as a leading liquidity provider to meet market
demands. &
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A global trading firm providing liquidity
in bonds, equitites, options, and ETFs.
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Holistic approach puts
BNY Mellon ahead

BNY Mellon: Best ETF Administrator - Equity ETFs & Best ETF Custodian

BNY Mellon believes that the firm’s holistic approach
to providing ETF solutions lies behind their two awards
this year.

“We are focused on how we can enable the ETF eco-
system to become more efficient,” he says. “We advocate
to partner across both clients and the industry to identify
ways to drive change with the goal of removing friction
across asset manager and investor value chain. BNY
Mellon OMNI platform enables that delivery.

“OMNI is a client and data-centric open, modular plat-
form designed to power and optimise your investment
lifecycle. OMNI brings together BNY Mellon's leading
investment servicing solutions with resilient, systematic
integrations so you can scale and grow your business,”
McCarthy says.

“We have spent a lot of time making sure that our cus-
tody, accounting, administration and ETF servicing is fully
integrated into our clients’ middle and front office. Globally,
we have a robust offering of full-service capabilities across
North America, EMEA and APAC.

“We support a number of European asset managers,
for whom we service across multiple domiciles and offer a
consistent client delivery model. For those who are enter-
ing the market for the first time, we leverage our enterprise
resources to deliver a full consultative partnership.

Among these is Goldman Sachs which entered the
European market in 2019 supported by BNY Mellon. “We
see tremendous growth opportunities across Europe, spe-
cifically for our custody, administration and ETF services,”
McCarthy says.

2020 was a good year for BNY Mellon and the firm saw
little disruption in the business, despite markets that were
at times volatile. “Our create/redeem volume saw a spike
of ETF orders of over 250 per cent during the height of the
volatility in March and into early April,” McCarthy says.

“Our platform is fully automated and digital so it was a
proof of testament that we can support scale and increased
volumes without any disruptions to our clients.”

Globally, 2020 saw BNY Mellon process more than
USD1.2 trillion in notional create/redeem orders. “We
believe it is the largest volume in notional terms through a
single platform” McCarthy says.

J eff McCarthy, Segment Head, Exchange-Traded Funds,
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McCarthy has identified a few trends in ETF types that
started in 2020 and will continue, he believes into 2021.
“The actively managed space is one that continues to be
a hot topic and evolve,” he observes. “We will continue
to see the delivery of actively managed strategies in the
ETF wrapper and an increase in traditional asset managers
offering ETFs alongside mutual fund and other structured
products”

He also notes that cost pressures continue to weigh
down on ETF providers.

“We see a lot of focus on how we can deliver more
streamlined front to back solutions for our clients as a
response to fee compression,” he says. “Cost compression
is sparking a lot of conversations across the ETF eco-sys-
tem. How that cost can be lowered fits squarely with BNY
Mellon, as that is our expertise and one area where our
OMNI platform can be leveraged.”

Other trends set to continue in his opinion are increased
inflows into ESG ETFs, technology and also commodities,
particularly gold, reflecting some of the asset classes that
took off in 2020.

He also believes that digital currencies are an interest-
ing space and looks forward to leveraging BNY Mellon’s
recently announced digital asset custody expansion to help
bring to market a future bitcoin ETF. H
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www.amundietf.com

AMUNDI ETF, INDEXING AND SMART BETA

With more than EUR158 billion (as of end Dec 2020) in assets under management, Amundi ETF,
Indexing and Smart Beta is one of Amundi’s strategic business areas and is a key growth driver
for the Group. Amundi ETF, Indexing and Smart Beta business line provides investors - whether
institutionals or distributors - with robust, innovative, and cost-efficient solutions, leveraging
Amundi Group’s scale and large resources. The platform also offers investors fully customised
solutions (ESG, Low Carbon, specific exclusions, risk constraints, etc.). With over 30 years of
benchmark construction and replication expertise, Amundi is a trusted name in ETF & Index
management among the world’s largest institutions. The team is also recognised for its ability to
develop Smart Beta & Factor Investing solutions, with more than 10-year track-record.

Contact: info-etf@amundi.com | +44 (0)20 7074 9321

& BNY MELLON

www.bnymellon.com

BNY MELLON

BNY Mellon is a global investments company dedicated to helping its clients manage and service
their financial assets throughout the investment lifecycle. Whether providing financial services for
institutions, corporations or individual investors, BNY Mellon delivers informed investment and
wealth management and investment services in 35 countries. As of Dec. 31, 2020, BNY Mellon
had USD411 trillion in assets under custody and/or administration, and USD2.2 trillion in assets
under management. BNY Mellon can act as a single point of contact for clients looking to create,
trade, hold, manage, service, distribute or restructure investments. BNY Mellon is the corporate
brand of The Bank of New York Mellon Corporation (NYSE: BK).

Contact: Twitter @BNYMellon | www.bnymellon.com/newsroom for the latest company news

* EURONEXT

www.euronext.com

EURONEXT

Euronext is the leading pan-European market infrastructure, connecting local economies to global
capital markets, accelerating innovation and sustainable growth. It operates regulated exchanges
in Belgium, France, Ireland, The Netherlands, Norway and Portugal. With close to 1,500 listed
issuers worth EURA4.5 trillion in market capitalisation (December 2020), it has an unmatched blue-
chip franchise and a strong diverse domestic and international client base. Euronext operates
regulated and transparent equity and derivatives markets and is the largest centre for debt and
funds listings in the world. Its total product offering includes Equities, FX, Exchange Traded Funds,
Warrants & Certificates, Bonds, Derivatives, Commodities and Indices.

Contact: etf@euronext.com

Invesco

WWW.iINVeSco.com

INVESCO

We're one of the world's largest exchange-traded fund providers, and constantly look for ways to
keep you at the forefront of ETFs.

How do we do this? By continually seeking ways to improve the performance and liquidity of our
products, which can make a significant difference, even on the simplest of index funds. We also
search for new opportunities, including exposures that are not available elsewhere, or existing
ones that we can enhance for the benefit of investors.

But it's not all just products. We also offer insights on ETFs and regulation, and our capital
markets team can work with you to trade our products more effectively. We constantly refine ETF
investing to help investors reach new opportunities.

Contact: salesadmin@invesco.com | +44 (0)20 8538 4900

Www.janestreet.com

JANE STREET

Jane Street is a global quantitative trading firm and liquidity provider trading a wide range of
financial products, including ETFs, equities, futures, commaodities, options, bonds, and currencies.
We have offices in New York, London, Hong Kong, and Amsterdam which allow us to make
markets continually on more than 200 trading venues in over 40 countries around the world. Jane
Street's key differentiator is our ability to offer competitive pricing, particularly on complex and
difficult-to-price trades. While our committed capital and firm-wide risk book provides us with the
capacity, our technology and flat structure fosters a culture of collaboration that facilitates these
complex trades.

Contact: europesales@janestreet.com | +44 (0)20 3787 3333
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A stock Exchange

[
)

www.lseg.com

We are dedicated, open-access partners with a commitment to excellence in delivering the
services our customers expect from us. With extensive experience, deep knowledge and
worldwide presence across financial markets, we enable businesses and economies around the
world to fund innovation, manage risk and create jobs. It's how we've contributed to supporting
the financial stability and growth of communities and economies globally for more than 300 years.

We offer our customers extensive access to capital markets and liquidity across multiple asset
classes. We operate a broad range of international equity, fixed income, exchange-traded funds/
exchange-traded products and foreign exchange markets. Our Group is home to several capital
formation and execution venues: London Stock Exchange, AIM, Turquoise, CurveGlobal, FXall and
Tradeweb (through a majority ownership interest).

Contact: etfs@Iseg.com | +44 (0)20 7797 3054

optiverA

Www.optiver.com

OPTIVER

Optiver is a proprietary trading firm with nine locations across Europe, Asia-Pacific and North
America. Powered by technological might and guided by intellectual rigor, we trade our own
money, at our own risk for our own reward. But not solely for our own benefit.

By offering competitive, two-sided prices to buyers and sellers, we provide liquidity and inject
stability into the world's financial markets. That's good for all market participants, from financial
pros to the pensioner next door. And as our 30+ year track record of profitability indicates, it's
also quite good for business.

Contact: Jean-Marie Tine | jeanmarietine@optiver.com | +31 (0)20 708 7614

=5

STATE STREET

www.statestreet.com

STATE STREET

State Street Corporation (NYSE: STT) is one of the world's leading providers of financial services
to institutional investors including investment servicing, investment management and investment
research and trading. With USD38.8 trillion in assets under custody and/or administration and
USD3.5 trillion* in assets under management as of December 31, 2020, State Street operates
globally in more than 100 geographic markets and employs approximately 39,000 worldwide.

*Assets under management as of December 31, 2020 includes approximately USD75 billion
of assets with respect to SPDR® products for which State Street Global Advisors Funds
Distributors, LLC (SSGA FD) acts solely as the marketing agent. SSGA FD and State Street
Global Advisors are affiliated.

Contact: Ciaran Fitzpatrick | ciaran.fitzpatrick@statestreet.com | +353 1 776 6089

QONTIGO .

AXIOMA | DAX | STOXX

www.gontigo.com

STOXX | QONTIGO

Qontigo is a financial intelligence innovator and a leader in the modernisation of investment
management, from risk to return. The combination of the company’s world-class indices and
best-of-breed analytics, with its technological expertise and customer-driven innovation enables its
clients to achieve competitive advantage in a rapidly changing marketplace. Qontigo’s global client
base includes the world's largest financial products issuers, capital owners and asset managers.
Created in 2019 through the combination of STOXX, DAX and Axioma, Qontigo is part of Deutsche
Borse Group, headquartered in Eschborn with key locations in New York, Zug and London.

Contact: Rodolphe Bocquet | rodolphe.bocquet@qontigo.com

Tradeweb

www.tradeweb.com

TRADEWEB

Tradeweb Markets Inc. (Nasdag: TW) is a leading, global operator of electronic marketplaces for
rates, credit, equities and money markets. Founded in 1996, Tradeweb provides access to markets,
data and analytics, electronic trading, straight-through-processing and reporting for more than
40 products to clients in the institutional, wholesale and retail markets. Advanced technologies
developed by Tradeweb enhance price discovery, order execution and trade workflows while
allowing for greater scale and helping to reduce risks in client trading operations. Tradeweb
serves approximately 2,500 clients in more than 65 countries. On average, Tradeweb facilitated
more than USD830 billion in notional value traded per day over the past four fiscal quarters.

Contact: europe.clientservices@tradeweb.com | +44 (0)20 7776 3200
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TRUSS EDGE

www.trussedge.com

TRUSS EDGE

We join the dots for fund managers that are looking for that elusive front-to-back portfolio
management solution. We have been serving the needs of asset managers for two decades, with
proprietary technology that addresses the practical needs of modern money managers.

Truss Edge builds comprehensive investment software that integrates trading, data processing
and analytics in a single front to back package that grows with the manager's business.

Alongside our software we offer skilful managed data services. Our operations services are highly
flexible, allowing fund managers to use only those components their business needs.

Contact: Thomas Byrne | thomas.byrne@trussedge.com | +44 (0)20 3713 4605
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