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2021 - A YEAR OF GROWTH
AND INNOVATION FOR
US ETFS

BY BEVERLY CHANDLER
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021 has been an extraordinary year
2for the US ETF industry with huge

growth in assets, combined with a
wave of innovation in products.

Latest figures to end August from ETFGI
sees ETF global assets reaching a record
USD9.73 trillion, with record year to date
of inflows which have beaten the previous
record set in 2017.

And the types of ETFs that those assets
are flowing into have changed as well.
This vibrant industry has enjoyed growth
in a wide range of types of ETFs, moving
out of the traditional passive home and
now offering access to investment based
on everything from thematic investment
trends to active investment management.

Headlines on ETFs have focused on two
key areas this year: cryptocurrencies and
ESG. Cryptocurrency-based products,
not included in this US ETF line-up, have
raised conversation and debate rather than
assets as yet, but flourished elsewhere in
the world, with products across Canada
and Europe. The US industry awaits the
approval of the first crypto ETP, having
made close to 20 applications and recent
comment from SEC Chairman Gensler
seems to imply it will be a bitcoin futures-
based product.

Speaking at the 2021 US ETF awards
event, James Seyffart, ETF Research
Analyst at Bloomberg Intelligence, went
further, predicting that October 2021 will
see the first launch of a bitcoin futures-
based ETP in the US, from ProShares,
a firm that already has similar products
north of the border in Canada.

Time will tell but crypto has had a
companion in its dominance of ETF chat

OVERVIEW

over this exciting year. ESG has also
dominated conversations, perhaps still
more so in Europe, but it is continuing
to drive investor demand in the US and
according to the annual stewardship
survey from Sage Advisory Services,
there is a growing commitment from ETF
issuers to perform their fiduciary duties on
behalf of ETF investors.

And this year was the year when
apparently everyone wanted to be an ETF.
Mutual fund conversions to ETFs in the US
have swelled those ETF asset numbers
by billions of dollars as a range of firms
discovered the joys of the transparency
and liquidity of the ETF structure.

These new ETFs are either mirroring
or replacing their mutual fund cousins,
and in an interview with ETF Express,
Bloomberg’s own Ben Morris commented
that it was fascinating at the highest level
to see this development of acceptance
of the ETF structure, against two or three
years ago, when, he says, there was more
skepticism around ETFs.

Recent months have seen nothing but
steady growth for this exciting industry
which democratises investment, bringing
easy and low-cost access to investment
themes, whether obscure or everyday. m

And this year was the year when
apparently everyone wanted

to be an ETF

ETF EXPRESS US AWARDS INSIGHT REPORT | OCTOBER



STATE STREET CORPORATION

STATE STREET CELEBRATES
GROWTH IN ETF INDUSTRY

Best ETF Administrator — Equity ETFs | Best ETF Custodian | Best Overall ETF Administrator

ominating the service provider awards
Dwith three wins for ETF administration

(best overall and best equities) and
best custody, State Street Corporation also
dominates the US ETF industry.

The firm is set to increase that domination
with its latest news of the purchase of
Brown Brothers Harriman Investor Services
business, which will add USD5.4 ftrillion
in assets under custody to State Street’s
USD31.9 trillion.

Frank Koudelka, Global ETF Product
Specialist at State Street Corporation,
believes that the firm’s strength comes from
its range of services and the way that the firm
thinks about the ETF market, and the way it
plans ahead.

“In 2021, the growth has been
unbelievable,” Koudelka says. “We are seeing
flows into the ETF wrapper doubling from the
record flows experienced in 2020.”

The biggest trend in 2021 has been
onboarding new active managers who have
been inspired by the ETF rule, 6¢-11, which
made it much easier, cheaper and faster to
launch ETFs, and the recent approval of semi-
transparent ETF products, which protect an
investment manager’s intellectual property.

“We have had an influx of active managers
entering the ETF market,” he says. “We
take a lot of pride in deploying our project
management, product and operational
specialists to educate the new entrants
regarding what makes this marketplace
different and introducing them to the ETF

eco-system.”

ETF conversions from mutual
funds have been a key theme in the
US industry over the year, bringing
huge new assets to the sector.
Koudelka observes that what is
coming through now is a stream
of more strategic conversions, with
smaller funds with more closely
held assets, converting.

“Most fund managers don’t want
to disrupt their investors or their
distribution channels but want to
be able to offer more choice,” he says.

Next year will see the expiration of the
share class patent which will theoretically
allow asset managers to bring scale and
track record for new ETFs and Koudelka
believes that more managers are interested
in this approach than forcing investors to go
through a conversion.

Another key theme during 2021 has been
digital assets which are still not allowed in the
US but north of the border, in Canada, and
across Europe and Asia is emerging as a key
trend.

“Active management generally has been a
key theme throughout the year with close to
two-thirds of all launches,” Koudelka says. “It
remains the untapped area of the ETF market
overall and semi-transparent strategies will
see further growth once the regulator expands
asset class beyond domestic equities.”

He also comments on the explosive growth
of thematic ETFs, including the huge success

FRANK KOUDELKA

of disruptive innovation strategies by ARK,
and the growth of ESG investing, which has
seen huge growth in the Europe, with the US
market beginning to join the trend toward
ESG-focused investing.

“We have an end-to-end service model,”
Koudelka says. “It is a significant differentiator
for us as it gives us the ability to work with
clients from the front office to the back office.
We have invested significantly to integrate
via our Alpha for ETF capabilities and our
tools are second to none as we continue to
invest in our ETF technology and its global
capabilities.”

“We think we have the best people in
the industry and we take seriously our
leadership role as we continue to educate
the marketplace on key trends. This includes
thought leadership papers, podcasts and
education that includes participation on
webinars, conference panels and industry
forums.” m

SENIOR VICE PRESIDENT AND GLOBAL ETF PRODUCT SPECIALIST

With a relentless commitment to innovation, supporting clients in a changing

industry, upholding best practices and staying closely connected to the industry
ecosystem, Frank is responsible for establishing the strategic direction for ETF
servicing across State Street. He also assists with new client onboarding and driving
our ETF product and technology strategy. Frank has been with State Street for 18
years and has 34 years’ experience in the financial services industry.
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ARRO OFFERS
ONE STOP SHOP SOLUTIONS

Best US Public Relations and Communications Firm

rro  Financial  Communications’s

‘ N founder Alexandra Levis launched

her firm having worked in the heart of

the ETF industry, at Global X, in September
2013.

“l had always been in the financial
communications space and saw this huge
opportunity for a specialist ETF marketer
and publicist with the industry growing so
fast,” she says.

She was entirely correct about the industry
growth - at the time, the ETF industry had
about USD1 trillion under management, and
has now sailed through the USD9 trillion
mark.

“There are so many different things to
be done for the launch of an ETF” Levis
says, listing the press release, advertising
campaigns, email blasts and social media
support.

“| had worked in hedge fund industry
public relations before and could not believe
that there was this void in the marketplace.”

Arro Financial’s offering is not just in public
relations but also firmly in marketing as they
support ETF launches across the board.
“It's not just public relations but also the
website with data feeds, advertising and all
the collateral that goes with it,” Levis says.
“We are a one stop shop.”

The offering from Arro Financial comes
in three big buckets, with the first bucket
representing branding and messaging,
covering everything from a mission
statement of why the ETF or the firm exists
through to the visual image of the brand.

The second bucket is marketing. “That’s
anywhere from establishing or maintaining
websites with data feeds so we have
relationships with fund administrators and
data providers, to advertising campaigns
for clients plus advising on social media
strategies — all done with an awareness of
compliance needs.”

Arro Financial also publishes a number of
blogs, white papers, infographics, videos
and all the content that goes on a firm’s
website.

The third part of the offering is public
relations, which ensures good press
coverage of a launch but also ensure that
clients are kept relevant post launch. “We
all put our heads together to keep them
relevant to the press,” she says.

Levis believes that two differentiators lie
behind their win of this award this year.

“As far as | know we are the only one
full comprehensive public relations and
marketing agency that is very much
entrenched in the ETF industry,” she says.

ALEXANDRA LEVIS

FOUNDER AND CEO

“People like our expertise and the fact that
| worked in house at Global X is very much
valued.”

The second differentiator is the firm’s
client service. “We are extremely responsive
and will move mountains to make deadlines
work,” she says.

“This year in particular has been great
for us as we have taken on a lot of bigger
corporate clients who are household
names,” Levis says. “They have come to
us because they realise they need a lot of
content for their sites, for their emails.”

Levis notes that two big trends are
happening inthe ETF industry inthe US. “The
big traditional mutual companies are getting
into the ETF space, as well as companies
that are not necessarily traditional asset
management companies - they all want to
launch an ETF.”

She has also noticed that in the US, ETF
investing has become ubiquitous among
millennials and younger investors, driving
new growth in the industry. m

Alexandra is responsible for new business development, client services, and agency

growth. Prior to establishing the agency, she developed and ran marketing and
public relations campaigns at Global X Funds, an NYC-based ETF issuer, where she
served as Vice President of Marketing. She began developing solid relationships
with the financial press while at Dukas Public Relations. Levis graduated with a B.A.
in International Relations from Tufts University and is fluent in English, French, and
Spanish. An avid traveler, she has visited over 40 countries.
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Jane Street

A global trading firm providing liquidity
in bonds, equitites, options, and ETFs.

© 2021 Jane Street Group, LLC. All rights reserved. Issued in the United States by Jane Street Execution Services, LLC (JSES), a U.S. registered broker-dealer and member of FINRA (www.finra.org) and SIPC (www.SIPC.com),
in Europe by Jane Street Financial Limited (JSF), an investment firm authorized and regulated by the UK Financial Conduct Authority and Jane Street Netherlands B.V. (JSN), an investment firm authorized and regulated by
the Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten), and in Hong Kong by Jane Street Hong Kong Limited, a licensed company under the Hong Kong Securities and Futures Commission (CE No.
BAL548). This material is provided for informational purposes only and is not for distribution to retail clients or where prohibited by applicable law or regulation. This material does not constitute an offer or solicitation for the
purchase or sale of any security or other financial instrument. This material has been prepared by sales and trading personnel in connection with the marketing activities of JSES, JSF, JSN and JSHK and is not intended to be

aresearch report. This material does not contain sufficient information upon which to base an investment decision. None of the information provided herein constitutes accounting, tax, or legal advice. For recipients based in
Europe, please read JSF's Data Privacy Policy and b i I



FIXED

INCOME FOCUS

EARNS IHS MARKIT INDEX AWARD

ebastian Meyer, product

management director, indices says

that the firm is a very effective partner
for ETF issuers.

“We work closely with them, with a
large research and design department that
supports them from an early stage and
through a number of iterations and provides
a lot of input and data,” he says. “We then
work alongside them up to the launch and
deliver within tight timelines.”

The firm offers a broad range of indices
but primarily focuses on the fixed income
markets in Euros, US dollars and sterling.

“In the US we are well known for our
liquid indices which are the iBoxx liquid
investment grade and liquid high yield which
underpin the HYG ETF and LQD ETF, both
from iShares,” Meyer says.

HYG is one of the most widely used high
yield bond ETFs, with exposure to a broad
range of US high yield corporate bonds,
while LQD has exposure to US dollar-

denominated, investment-grade corporate
bonds, allocating 95 per cent of its total
assets in investment-grade corporate
bonds to mitigate credit risk.

“We have a strong partnership with
iShares and also work with other ETF
issuers such as Amundi, Lyxor, DWS, SSGA
and other issuers in Asia,” he says.

“We are well known for being a very
innovative firm in terms of creating new
indices and designs.”

New launches in the US have had added
ESG, with LQD gaining an ESG friendly
sibling.

“We worked with MSCI ESG data, taking
the existing design of LQD and adding an
overlay of ESG criteria to make it more
amenable for ESG investors, screening out
weapons, tobacco oil and things that have
some controversies around them,” Meyer
explains.

“There is a very strong trend towards
ESG products and we are working with

SEBASTIAN MEYER

FIXED INCOME INDICES DIRECTOR

Financj

our clients to satisfy and meet this demand
because ESG, especially in Europe, has lots
of regulation coming in that firms have to
have a product portfolio that caters to ESG
requirements, particularly in ETFs.

“There is no legislation in the US, but
there is strong demand for ESG products
in the fixed income space, as it was all in
equities before. It’s still early for ESG fixed
income but it is a growing market providing
products to this growing need.”

A latest US launch for IHS Markit is the
iBoxx USD Liquid Investment Grade BBB
index which is something of a recovery play.
BBB grade is still investment grade in the
US, and supplies a reasonable yield, Meyer
says. “Especially with the coronavirus crisis,
there has been lots of cyclical companies
that were downgraded and came close to
the border of investment grade high yield.

“The expectation is that with the cyclical
recovery in the economy they will do well and
so this is something of a recovery play.” =

Sebastian Meyer is a Director in the iBoxx Product Management division at IHS

Markit, offering broad benchmarking and liquid tradable index solutions that track
bond markets globally. Sebastian has been at IHS Markit for more than 8 years,
helping to drive product strategy and development and prior to that helping in the
design, structuring and administration of indices.

Prior to joining the firm, Sebastian was Head of Data Management at Credit Market
Analysis (now part of ICE) where he worked for 6 years.

10

ETF EXPRESS US AWARDS INSIGHT REPORT |

al repg,


mailto:Sebastian.Meyer%40ihsmarkit.com%20%20?subject=

index‘

A NEW YORK LIFE INVESTMENTS COMPANY

ACCESS

TO INTELLIGENT
INVISSTRINIC

you’re granted access
to atypical investment
solutions that were once
out of reach for most.

To learn more, visit



MSCI DOMINATES

—SG N

DICES

AND ENJOYS LONG HISTORY IN THE EMERGING MARKETS

SCI won Best Index Provider
Mfor ESG ETFs and for Emerging

Market ETFs in this year’s awards.
Paul Riccardella, Executive Director, Client
Coverage, MSCI, explains that MSCI has a
long history in both categories.

With respect to ESG, as of the end of
August, ETFs linked to MSCI ESG Indexes
had USD185 billion in AUM globally. The
global ESG space had USD252.5 billion
total AUM as of the end of August giving
ETFs linked to MSCI ESG indexes 73.3 per
cent market share.

Regionally, USD120 billion of the total
MSCI linked AUM came from products
listed in Europe, while USD61 billion came
from products listed in the Americas and the
remaining coming from other regions.

Riccardella notes that there has been
substantial growth in ESG index usage
over the last year, over USD100 billion in
new money and while there is a tilt towards
European use of ESG indices, the US is
catching up fast.

“MSCI is the premier provider to a space
that is rapidly growing and becoming much
more mainstream” Riccardella says.

“There are a number of different products
based on MSCI ESG indexes, some socially
responsible so more exclusionary of certain
types of industries and business activities,
but the bulk of assets are traditional ESG,

tiltting towards ESG rated companies.”

In terms of new development in the space,
the firm has noted the rise of climate-related
offerings, particularly in Europe.

The reason for MSClI’'s dominance in ESG
lies in the fact that the firm creates research
and ratings inhouse, Riccardella says. “Our
research and ratings business is robust,
with ESG scores on more than 10,000
companies globally which gives us a lot of
flexibility in terms of catering to clients with
very specific needs for high quality data.”

In terms of emerging markets indices, as
of the end of August, ETFs linked to MSCI
Emerging Markets Indexes had USD269.3
billion in AUM globally. The global Emerging
Markets ETF space had USD592.9 billion
total AUM as of the end of August giving
ETFs linked to MSCI Emerging Markets
Indexes 45.4 per cent market share.

“If you think about how the emerging
space was created in the 1980s, we were
literally one of the first into it with a full suite
of emerging market indexes by 1988. We
got there early and have been the go-to
benchmark for active managers and that
same phenomenon translated to index
tracking instruments like ETFs.”

Riccardella observes that the biggest
trends in indices at the moment are specialty
ESG products that are more narrow and
focused, with very specific themes or tilts.

Our research
and ratings
business
is robust

Paul Riccardella
Executive Director and
Head of the Wealth
Advisory Team, MSCl Inc

“Climate change indexes and what we
would call thematic or megatrend are where
we receive the most enquiries at the moment
in the ETF space,” he says.

He believes that what differentiates MSCI
is the completeness of the firm’s offering and
its track record of innovation over time. m

PAUL RICCARDELLA

EXECUTIVE DIRECTOR AND HEAD OF THE WEALTH ADVISORY TEAM, MSCI INC

><

Paul Riccardella is an Executive Director and Head of the Wealth Advisory Team at MSCI
Inc., a publicly traded company (NYSE: MSCI) and a leading global provider of investment

decision support tools including indexes, ESG, real estate and portfolio analytics.In his
capacity at MSCI, Paul leads a team that works with professional ETFinvestors and wealth
managers in North America. Prior to joining MSCI in 2011, Paul worked at Putnam Investments
for seven years, a Boston based asset manager, where he specialized in working

with due diligence and research teams at the largest wealth managementfirms. Paul holds
an MBA from the Kellogg School of Managementand a BA from Boston Collegealong with
memberships to the CFA Society and CAIA Association of Boston.
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SEAMLESS SYSTEMS
AND PERSONAL TOUCH

WITH CLIENTS GIVE TRADEWEB THE EDGE

Best ETF Platform

dam Gould, head of equities at
ATradeweb, reports that it's been

another busy year for the digital
trading platform.

“For the first eight months of 2021 we
did close to USD200 billion notional trades
against USD130 billion for the same period
last year,” he says. “And 2020 was a really
busy year.”

Gould notes that the Tradeweb
institutional ETF platform has continued to
grow as a wider range of buyside clients
adopt the usage of ETFs. “It really is a
diverse group of customers and money
managers who use ETFs,” he says. “These
include the traditional long only money
managers such as pensions and insurance
firms, but also continued growth from the
RIA community, some of whom are trading
on their own, some through their custodian.
It all increases usage as they all seek good
pricing on their ETF trades.”

Other clients come from private banks
that have built models which consist of a
number of ETFs. “And depending on market
moves, they will rebalance those models
through our platform,” Gould says.

The growth of fixed income
ETFs, particularly this year, as a
core holding or investment tool
by a large group of fixed income
money managers who have been
Tradeweb clients for a long time
has also added to the boost in
business.

“It's a combination of the

a viable investment tool for a
wide range of customers, and
also specific to the Tradeweb offering. We
offer tools that organize a more streamlined
workflow, which is something that all desks
are trying to achieve.”

As an example, Gould says that the
seamlessness of the electronic workflow
means that a series of quotes come in
simultaneously, as opposed to one or two
or three phone calls or chats. The system is
also integrated in all the order management
systems (OMS) that the clients use.

“At Tradeweb, we tend to operate in
a little bit more of a hybrid capacity than
fully electronic, which means that we are in
touch with our clients all the time.

ADAM GOULD

HEAD OF EQUITIES

1Q‘?“TTr

ADAM GOULD
increased adoption of ETFs as hanaging ( b

“Relationships with [our] clients run parallel
to electronic trading, and that differentiates
Tradeweb from other firms out there as the
clients want to be able to talk to someone if
they have an issue.”

The growth and increased usage of
fixed income has been a new trend that is
definitely here to stay, Gould says, and a
second trend is growth of actively managed
ETFs and also the migration of large mutual
funds into ETFs.m

Adam Gould is a Managing Director and Head of Equities at Tradeweb, overseeing
the Americas institutional Equities electronic trading platform and the Dealerweb

Equity Derivatives, dealer-to-dealer platform. He played an integral role in the launch

of Tradeweb’s Americas ETF and Options platforms, and leads day-to-day operations.
Previously, he served as Senior Vice President of ETF Sales and Business Development
at Direxionshares, where he helped launch ETF trading, building and managing client
relationships among institutional investors to support the expansion of the business.
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FUEL GTS TO TOP EQUITY ETF AP WIN

Best Market Maker/Authorised Participant — Equity ETFs

Q: Tell me a little about your firm

Founded in 2006 and is now one of the
most active electronic market making
firms

US-based firm headquartered in New
York, with offices across the US and
Europe

Best-in-class technologies that
democratise markets, increase liquidity
and lower transaction costs for investors
Seasoned trading desks in Equities,
ETFs, Fixed Income, Options, Futures,
and FX

GTS is the largest Designated Market
Maker at the New York Stock Exchange
representing USD13 trillion in market
capitalisation

Pioneer ETF trading team averaging 22
years in experience

Q: Why do you think that your firm won
this award?

ETF EXPRESS US AWARDS INSIGHT REPORT |

GTS won Best Market Maker/AP of
Equity ETFs because of the following:
Because of our willingness to nurture
new products from launch to maturity,

in terms of rising AUM trading volume
and advisor interest

GTS’ desk has a significant bench of
equity traders averaging 15 plus years of
ETF Trading

Q: What challenges has your firm faced
during lockdown?

Surprisingly transition to a virtual
environment during the lockdown
wasn’t too bad because our team
was well equipped with constant
video chat via Microsoft teams and
our overall technology.

As a team the most difficult part
was not being able to see clients
face to face. Although we were able
to connect virtually, meeting new or
prospective clients was challenging.

Q: What trends are you seeing in your
offering in the ETF space over the past
year?

We are seeing plenty of new ETF launch/
LMM requests that are nontraditional
entrances into the space, specifically
asset managers who are launching
an ETF for the first time. This includes
mutual fund conversions and in-kind
transfers of existing accounts with
AUM.

Many of the ETF launches we are
seeing tend to be more thematic ETFs.
Examples- social justice ETFs, SPACs
ETFs, etc.

NAOMI DEPINA

ETF SALES TRADER

~CHNOLOGY

Q: What innovation have you brought to
your offering in the ETF space over the
past year?

Q:

Dynamic market making

Ability to make a market in cryptocurrency
GTS has recently added this to our
business to be a liquidity provider in
crypto

GTS is a technology leader, so we have
been able to quickly adopt and be active
in new product and more nuanced
product than our competitors. For
example, we get many calls on SPAC
ETFs as well as semi-transparent ETFs

Looking forward, what future trends

and challenges do you see?

A challenge is shelf space and capturing
interest of the retail market due to recent
ETF saturation

Lack of adviser interest and recognition
in new product due to the 3,000 choices
of ETF selection- limited band width of
adviser attention.m

Naomi DePina is a Vice President of ETF Sales at GTS Execution Services. Before joining

GTS last year, Naomi spent five years at State Street Global Advisors as an ETF Sales
Consultant across multiple wealth management channels. During her time at State Street,
Naomi worked on business development and distribution for the SPDR product across
intermediary and institutional clients, specifically Registered Investment Advisors (RIA),
Turnkey Asset Management Platforms (TAMPS) and Robo Advisors.
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IN-HOUSE FIXED INCOME

EXPERTISE PROPELS INDEXIQ’S GROWTH

Best US Fixed Income ETF Issuer ($100M-$1BN)

USD4 billion from USD1.5 billion when it

was bought by New York Life Investments
in 2015.

Sal Bruno, IndexIQ CIO, says: “A big part of
our asset rise has been the ability to partner
with other investment boutiques within the
umbrella of New York Life Investments,
particularly on the fixed income side.”

A relationship with MacKay Shields
(MacKay), a fellow New York Life Investments
boutique and a global asset manager
focused on fixed income and equity
investing, lies behind a number of IndexIQ’s
fixed income products.

“We have been able to bring out
specialized fixed income active products
by partnering with MacKay,” Bruno says,
listing the firm’s MMIN-IQ MacKay Municipal
Insured ETF and MMIT-IQ MacKay Municipal
Intermediate ETF as good examples. “We
were able to bring those out almost four
years ago and they have been strong
performers.” Bruno says.

“The biggest change we have seen is
a trend towards active management for
fixed income ETFs. The initial wave of fixed
income ETFs were mostly passive but now
we are seeing more new ETFs coming on the
active side. Intelligent screening and active
management have the potential to add
value beyond simply market cap weighting
the entire universe of bonds.,” Bruno says.

| ndexIQ has seen its assets rise to over

“On the Muni side, there are opportunities
in a fragmented marketplace for active
management in terms of seeking to create
value which enables you to move away from
a market cap weighted approach.”

“And we didn’t stop there because being
part of New York Life Investments, we
have a tremendous fixed income expertise
with NYL Investors, the subadvisor of our
actively managed ultra-short duration ETF,
ULTR-IQ Ultra Short Duration ETF, with very
competitive historical performance.”

Under the New York Life Investments
umbrella, IndexIQ has access to some of
the most seasoned fixed income managers
who are managing more than $282 billion
in assets for New York Life Insurance
Company (as of 6/30/21). “Providing access
to their capabilities in the ETF wrapper is
a tremendous value proposition for our
clients,” Bruno says.

The ESG (Environmental, Social and
Governance) effort in fixed income builds
upon the firm’s broader ESG focus with the
launch of ESGB-IQ MacKay ESG Core Plus
Bond ETF.

“This is an actively managed bond ESG
ETF,” Bruno says. “ESG has been sweeping
through equities but on the fixed income
side, MacKay had already been running ESG
bond portfolios for institutional clients.”

Bruno observes that there are different
dynamics between ESG equities and ESG

SAL BRUNO

CHIEF INVESTMENT OFFICER

bonds. “Equities are a perpetual type of
organism but when it comes to fixed income,
you are thinking more issue by issue, asking
what are you going to do with the capital you
are raising in the marketplace.”

Looking forward, Bruno says that his firm
will continue to try to innovate and bring
product to market and continue to work with
other parts of the New York Life organisation
to source expertise where it exists. “This
allows us to bring value to our clients,
bringing the institutional quality managers
that we are fortunate enough to have access
to within the ETF wrapper.”

Consider  the  Funds’  investment
objectives, risks, charges and expenses
carefully before investing. The prospectus
and the statement of additional information
include this and other relevant information
about the Funds and are available by visiting
IQetfs.com or calling (888) 474-7725. Read
the prospectus carefully before investing.

IndexIQ® is an indirect wholly owned
subsidiary of New York Life Investment
Management Holdings LLC and serves
as the aavisor to the IndexIQ ETFs. ALPS
Distributors, Inc. (ALPS) is the principal
underwriter of the ETFs. NYLIFE Distributors
LLC is a distributor of the ETFs. NYLIFE
Distributors LLC is located at 30 Hudson
Street, Jersey City, NJ 07302. ALPS
Distributors, Inc. is not affiliated with NYLIFE
Distributors LLC. m

Sal is the Chief Investment Officer and Managing Director at IndexIQ. His primary
responsibility is developing and maintaining the firm’s investment strategies.

Sal earned a B.S. in Applied Economics and Business Management from Cornell University
and an M.B.A. in Finance and Economics from the New York University Leonard N. Stern
School of Business
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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
trade, and more confidence that you can get your trades done
efficiently and effectively.

Connect to a world of liquidity today.

AMERICAS ASIA

+1800 5412268 Tokyo +81(0)3 4233 1253
us.clientservices@tradeweb.com Hong Kong +852 3491 4683

EUROPE Shanghai +86 2180119516
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“Tradeweb

YOUR MARKET CONNECTION
Rates ¢ Credit * Money Markets ¢ Equities

©2021 Tradeweb Markets LLC. All rights reserved. This communication has been issued and approved by 1. Tradeweb Europe Limited, which is authorised and regulated in the UK by the Financial Conduct
Authority, in Hong Kong by the Securities and Futures Commission and in Singapore by the Monetary Authority of Singapore 2. Tradeweb EU B.V. which is regulated in the Netherlands by the Dutch Authority for
the Financial Markets and the Dutch Central Bank 3. Tradeweb Japan K.K. which is authorised and regulated in Japan by the Financial Services Agency.




AMERICAN CENTURY
ENJOYS RAPID INCREASE IN FLOWS

Best International Equity ETF Issuer ($1BN-$10BN) | Best US Equity ETF Issuer ($1BN-$10BN)

merican Century has some USD8
Abillion in its range of 23 ETFs overall,

while the firm manages USD243
billion in total.

Ed Rosenberg, Senior Vice President,
Head of Exchange Traded Funds, says that
assets are rapidly increasing.

“The flows are significantly up across the
industry,” Rosenberg says. “Previous years
saw flows running at about 35 basis points
but now it’s 50-60 basis points and that has
really helped us move along this year as we
show our wares and prove our worth in the
ETF space.”

The firm’s Avantis range of ETFs has over
USD6 billion in assets, across the entire
range with no ‘hero’ product, as Rosenberg
phrases it.

In  terms of international equities,
Rosenberg points to three products, QINT,
AVDV and AVDE.

“These products follow Avantis’s financial
science approach - a time tested strategy
titing towards value, small cap and
profitability that has resonated with clients
for decades,” Rosenberg says. “Over time,
those factors tilt to outperformance.”

In terms of domestic US equities,
Rosenberg describes the American Century
range as containing ‘a plethora’ of products

and also points to the five semi-
transparent ETFs that the firm
launched.

“There is a lot of coverage of
these in the US - we got a lot
more attention for being first in the
space with the semi-transparent
product and the performance has

been strong. One of the products, N
ED ROSENBERG

Focused Dynamic Growth (FDG),
was USD40 dollars a share on
launch and now 18 months down
the line, it's USD85, with assets of
about a quarter of a billion dollars.”

The special nature of the semi-transparent
ETF means that it’s available on just a few
platforms and Rosenberg believes that this
has hindered some of the growth across
the board. “We have found newcomers to
ETFs through the launch of semi-transparent
ETFs,” he says.

Recently he has observed a slight uptick
in investment in international equities versus
domestic equities and comments that ESG
ETFs within the industry have seen an
increase in flows, with about USD40 billion in
flows so far this year.

Rosenberg predicts that this will continue
with the post baby boomer generations
profiting from the wealth transfer of an

estimated USDS trillion in assets, trickling
down to a generation which cares more
about ESG than their grandparents would
have.

“Those values are not going to change and
from a social standpoint they are more aware
and involved in human rights than | was at
their age,” Rosenberg says.

Another trend has been into value which
boomed over the period from October to
June this year but has been followed by a
little return to growth. “People aren’t sure
which direction to go in,” Rosenberg says.
“They don’t where this market is going to go
and while low volatility strategies have done
poorly, people will consider then when we hit
some volatility."m

EDWARD, ROSENBERG

SENIOR VICE PRESIDENT, HEAD OF ETFS

Ed Rosenberg is head of ETFs at American Century Investments.

Ed was previously senior vice president and head of ETF capital markets and analytics at
Northern Trust’s FlexShares. He also held positions as director and head of capital markets
and analytics at Russell Investments and as ETF product manager at Vanguard.
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Voted Best US Public Relations
and Communications Firm
ETF Express Awards 2021

etfexpress
AR R O US AWARDS 2021

Arro Financi

FINANCIAL COMMUNICATIONS

No one will invest in your ETF
if they don’t know it exists.
ARRO can help.

We’ve advised asset management shops of all sizes with branding, marketing
and public relations to get noticed and grow AUM. It’s what won us this award.

Contact us at info@arrocomm.com to schedule a consultation.
Visit us at arrocomm.com to learn more.



A DIFFERENT
APPROACH

Best ETF Auditor

=rin McClafferty, Practice Development
== Director of audit and tax firm BBD,
e | | P, describes her firm as a boutique
resource and one-stop shop for advisers
and the products that they manage.

“At one time we were considered one
of the industry’s best kept secrets, but
that has changed,” she says. The firm is
outside the Big Four accounting firms but
has a significant US national presence in the
investment management industry.

“The largest part of our business
historically, and currently, is our service for
registered investment companies such as
ETFs and mutual funds. While our firm serves
clients across the investment management
industry, we believe the bulk of our work will
always be in that 40 Act space,” McClafferty
says.

Service for ETFs has been a significant
growth area for BBD. McClafferty notes
that there is no shortage of interest and
demand for ETFs and also comments that

mutual fund to ETF conversions, as well
as Section 351 conversions to ETFs, are
among the latest exciting developments
in the industry. “We are excited about the
continued growth of our work with ETFs as
well as the accelerating demand for ETFs
among investors.”

Beyond registered funds, BBD also
provides services for private funds and
ancillary services for advisers such as
performance verifications and custody
examinations. “There is not a lot in the
industry that we haven’t seen,” McClafferty
says.

In a competitive marketplace, the firm
is often asked what makes BBD different,
McClafferty says.

“Our story is a bit of a different story,”
McClafferty says. “We are living in a time
when audit and tax services have become
so commaoditised. Accounting firms in many
cases have pursued growth for growth’s
sake, and we think that in those situations

ERIN MCCLAFFERTY

PRACTICE DEVELOPMENT DIRECTOR

the client
forgotten.”

“We have a different approach and view
ourselves as collaborative partners with our
clients.”

The BBD approach is not a factory
approach, she says. “We are a trusted
resource for our clients. It’s important to be
working with an audit and tax firm that will
be there when you call and will be available
to you throughout the year, especially when
dealing with more nuanced audit and tax
issues. You also want to work with a firm
that will proactively share ideas about what
is going on with the industry and what
impact that will have on your business.”

“Many accounting firms have not been
able to deliver on that experience. We have
intentionally and thoughtfully structured the
firm to be that collaborative partner for our
clients and our industry partners.’s

experience can be largely

Erin McClafferty is the Practice Development Director for BBD, LLP. Erin is passionate
about building relationships across the investment management industry and forging
meaningful connections for BBD clients and industry friends. Additionally, as keeper of
the BBD brand, she provides strategic direction for the firm’s marketing and business
development initiatives.
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FROM INVESTMENT

IN TALENT AND SYSTEMS

eff  McCarthy, Segment Head,

Exchange-Traded Funds, BNY Mellon

explains that the firm is very pleased
to be recognised in the industry as an ETF
partner, providing systems and solutions
across the whole ETF eco-system from front
to back. They are also proud to be the 2021
winner of the Best ETF Middle Office tech
provider.

BNY Mellon services USD1.2 trillion in
ETF assets, giving them a far reach into
the ETF world, not just the global asset
managers that number among their clients,
but also market makers, liquidity providers
and distributors.

“What we have shared across the
industry over the last few years is that we
have increased our investment across the
ETF segment; both technology and talent.,
Growing our talent with diverse view-points
across the ETF life-cycle drives platform
change and development of new solutions:
front to back,” McCarthy says.

The firm has spent significantly on its
core platforms. “We are seeing that positive
recognition in the market of the investment
we have made over the last few years,” he
says.

McCarthy believes the ETFs are reaching

—

a point of maturity in the lifecycle where
the industry can ask itself where it can be
more efficient so that investors get the best
access to a product. “l think overall what
we have seen is that ETF issuers recognise
an opportunity to increase efficiency;
recognising that the investment process
of an ETF versus mutual fund can impact
traditional operating models; including
integration into OMS and EMS platforms”.
The middle office is crucial in achieving
efficient ETF operating models and any
third party open- architecture integration,
he says. “We are delivering the tools to
create and execute investment decisions for
an ETF, which means integrating into back
office functions, as well as front office order
and execution management systems.”
McCarthy believes that a key component
of the firm’s strategy is not just a focus on the
portfolio manager’s experience, but a focus
on the whole eco-system’s experience. This
means that their systems are also used by
the liquidity providers who get visibility into
the ETF in which they are making a market.
“We see that as an important shift in the
market, partially driven by growth, as in
the number of products and the number of
investors and what that asks of the market

JEFF MCCARTHY

GLOBAL HEAD OF ETFS, BNY MELLON

—

makers who are making efficient markets.”

He also comments on the complexity of
new products as innovation moves ETFs
outside the traditional passive role into
active and semi-transparent active ETFs,
often with ESG considerations in the loop,
or products invested in more complex
instruments, i.e., options.

“As the products get more complex, you
need to build out some more solutions —
that also applies in the digital asset space
which have opened up another aspect of
product innovation both in futures and in the
physical underlying asset.”

BNY Mellon has been named in many of
the filings for anticipated US crypto ETFs
and will become the administrator of the
new Grayscale bitcoin product in October.

“Leveraging our enterprise, we are
preparing our business to support digital
assets custody and administration and
be an advocate across this space,”
McCarthy says. “Our goal is to invest in our
infrastructure now, so we are ready when
the market allows these products because
we are the facilitators.” m

Jeff McCarthy is the Global Head of ETFs at BNY Mellon. As part of this mandate, he plays
a critical role in the successful enterprise-wide delivery of comprehensive ETF solutions to

the marketplace, and works to further develop long-lasting partnerships for BNY Mellon in
the ETF industry.

Prior to joining BNY Mellon, Jeffrey was Vice President and Head of Exchange Traded
Product Listings & Trading at Nasdaq, where he led the strategy and business execution of
the Nasdaq Exchange Traded Product Listing (ETP) and Trading Market.
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FLEXSHARES

FLEXSHARES
ENJOYS SUPPORT

OF NTAM’S QUANT AND ESG STRENGTHS

Best ESG Equity ETF Issuer ($100M-$1BN)
Best International Equity ETF Issuer ($100M-$1BN)

¥ 5
&

orthern Trust Asset Management
N (NTAM) has USD1.5 trillion in assets

across the world, including its wholly
owned ETF subsidiary, FlexShares, which at
10 years old has more than USD19 billion
in assets.

Darek Wojnar, Head of Funds and
Managed Accounts for NTAM says: “Those
assets are entrusted to us by clients who
value our expertise and experience across
a range of sectors, both in the US and
international markets.

“NTAM is widely recognised and known
for its quantitative investments, as well as
sustainable investing or ESG strategies,
many of which we’ve been managing for
decades.”

The firm has USD139 billion dollars
in sustainable investments, which is, as
Wojnar phrases it: “A meaningful number.”

The firm won in both the international and
ESG equity ETF issuer categories and for
Wojnar this is because their ETF business
brings the investment expertise of NTAM.

“Many of the portfolios we deliver
are outcome oriented, managing the
everlasting investment challenges such
as management of risk or generation of

income,” he says. “This includes
a number of funds focused on
international markets.”

In  terms of ESG-based
investments, Wojnar says that there
are multiple dimensions to this.

“We have more than a five-year
track record in the space, so investors
can evaluate how key performance
indicators have impacted these
portfolios.”

The firm launched its NTAM ESG
Vector Score earlier this year, a proprietary
analysis across equities and fixed income
that assesses relevant and financially
material ESG related criteria that could
impact the operating performance of a
company.

“This provides investors with a unique
opportunity to hold portfolios of companies
with consistently enhanced ESG and
carbon rating profiles, while maintaining
core equity and fixed-income exposures
that minimize tracking error vs. their
respective universes,” Wojnar says.

While ESG clearly dominates ETF trends,
at the moment, Wojnar also notes that for
many investors fixed income has a lot of

DAREK WOJNAR

EXECUTIVE VICE PRESIDENT | HEAD OF FUNDS AND MANAGED ACCOUNT

elements that are interesting and potentially
very valuable to them.

“Our quantitative tools in the fixed
income arena have been well accepted
by investors,” Wojnar says. “Fixed income
offerings are constructed with additional
quantitative elements that are very much in
vogue. In everything we do, we focus on
investors being able to better achieve their
objectives over time.

“We appreciate that many of our
competitors’ products are useful, and we
welcome this judgement from our peers -
together, we all help investors achieve their
objectives over time.” m

><

Darek Wojnar, head of funds and managed accounts, principally leads the development,

management and distribution of Northern Funds, Northern Institutional Funds, FlexShares®
Exchange Traded Funds and related business activities. Darek offers over two decades of
extraordinary success in a series of high level roles at top tier companies that include the
head of ETFs for Hartford Funds (including Lattice Strategies acquired by Hartford Funds),
managing director and head of U.S. iShares Product at BlackRock (including BGI acquired
by BlackRock) and head of ETF product development at UBS Global Asset Management.
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Direct Indexing

Increase client engagement through personalization

An investor can choose from a number of
indexes and personalization options.
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MSCI can help you create and select highly personalized indexed
separately managed accounts (SMA) for your clients. Solutions include
standard and custom indexes, risk and tax optimization capabilities, and
ESG & Climate research.

Learn more at msci.com/our-solutions/indexes

p Powering better investment decisions.
Analytics ¢ ESG ¢ Factors ¢ Indexes ¢ Real Estate

M S C I @ © 2021 MSCI Inc. All rights reserved.



een

TR [

JANE STREET

DEDICATED TEAM AND
COLLABORATION

AID JANE STREET IN MEETING CLIENT NEEDS

Best Market Maker/Authorised Participant - Commodity ETFs
Best Overall ETF Liquidity Provider/Market Maker

Why do you think you won this award?

Thanks to our dedicated people and our
collaboration across offices and desks, we
were able to provide meaningful liquidity,
quote competitive prices, and meet a wide
range of client needs. Our traders cultivate
a deep understanding of the products they
trade, and the culture of collaboration at Jane
Street means that that depth of expertise is
broadly shared within the firm. As a result,
we are able to facilitate just about any type
of trade - be it a NAV trade, risk trade, or
switch trade - in nearly all major products.
From an organisational perspective, our
centralised risk function lends itself to
flexibility and efficiency, allowing us to offer
consistently competitive pricing.

What is the size and scale of your
business at the moment?

Jane Street has a global footprint, with
primary offices in New York, London,
Amsterdam, and Hong Kong. We are
active in commodities markets in all major
regions of the world and provide 24-hour
liquidity across all major asset classes. Our
commodities offering spans most major
underlying commodities and commodity
EIFs, and we also have well-established

26

business lines in equities, fixed income,
options, cryptocurrencies, and ETFs more
broadly.

What trends have you seen over the
past year?

In the past year, we’ve seen investors turn
to ETFs for commodity exposure, which
has been evident in inflows to broad-
based commodity ETFs. Coming out of the
stressed market environment of 2020, we
also saw some pandemic trends reverse.
For example, crude prices rose closer to
their historical average and some precious
metals ETFs saw outflows. There has been a
considerable amount of product innovation
in the space as well, with new and more
targeted product launches in areas like
shipping futures, renewables, and carbon.

What effect did lockdown have on your
business?

Our tech teams did an amazing job
of implementing our work-from-home
infrastructure at the beginning of lockdown,
which made for a seamless transition to
remote work. In many ways, this new
infrastructure allowed us to find more
efficiencies In the way we run our business

people

continue even after
return to in-person work. For example,
the new communication solutions we
built out ended up elevating our cross-
office communication. This was incredibly

that  will

valuable, particularly when facilitating
complex trades that require a high level of
collaboration. It made it even easier for our
global teams to share information and solve
problems together.

Where do you see the ETF industry
going in terms of products over the
coming year?

The commodity ETF space has been
growing, and we expect commodity ETFs
to see further product innovation in the
coming year. ETF investors have come to
appreciate the benefits of the ETF structure
and are now looking for further innovations
and enhancements, be it lower fees,
targeted exposures, or simply more product
lines to choose from. Given that appetite,
we are optimistic that the commodity ETF
space - and the ETF industry as a whole -
will continue seeing the kind of growth and
product innovation that we’ve observed in
the last year. m
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Unthink ETFs.
Rethink the Rules.

Active ETFs break new ground.
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Kansas City, Missouri American Century Investments
London, UK 4500 Main Street
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Q = ¥ o B New York Tel. (816) 531-5575
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Exchange Traded Funds (ETFs) are bought and sold through exchange trading at market price (not NAV), and are not individually redeemed from the fund. Shares may trade
at a premium or discount to their NAV in the secondary market. Brokerage commissions will reduce returns

Investing involves risk including the possible loss of principal.

You should consider the fund’s investment objectives, risks, charges and expenses carefully before you invest. The fund’s prospectus or
summary prospectus, which can be obtained by visiting americancentury.com, contains this and other information about the fund, and should
be read carefully before investing.

Foreside Fund Services, LLC - Distributor, not affiliated with American Century Investments Services, Inc.
©2021 American Century Proprietary Holdings, Inc. All rights reserved.



FLEXIBILITY AND BREADTH
OF PRODUCT LIE

BEHIND ICE WIN

Best ETF Data Vendor | Best Index Provider — Equity ETFs

ynn Martin, President of Fixed Income
Land Data Services at ICE, says that

the firm’s offering in the ETF space is
a full end-to-end solution, from the listing
services on the New York Stock Exchange,
to the technology and data offerings of ICE
Data Services, to the very liquid futures
market which helps market participants to
manage risk.

“We provide customers with a flexible
data driven solution which allows them to
more precisely manage their exposure.
This includes everything from customising
indices designed to meet targeted
strategies to simply providing them with
data to self-index. That allows issuers to
develop investment products in a very
bespoke and curated fashion.” Martin says.

“Additionally, and as it pertains to
the ETF primary market, the technology
solution that we’ve created with ICE ETF
Hub makes the creation and redemption
process significantly more efficient. Despite
the volatility in the market, our create/
redeem volume has just surpassed USD1
trillion in less than two years since launch.”

Martin believes that the flexibility of the
ICE solution lies behind why the firm won
these awards. “The flexibility of our offerings
is resonating with issuers as this industry
continues to evolve. In addition, the scale
and breadth of indices and services around
those indices allows customers to better
manage risk. For example, in fixed income,

we are the first vendor to offer real time
publication of broad credit indices.”

She also believes that some of the
technology that ICE has provided to ETF
issuers, including index customisation and
back testing tools, helps them stress-test
investment strategies as they develop their
investment products. This means issuers
can bring their products to market in a
much more efficient fashion.

“On the equity side, we have won some
notable transition business in thematic
ETFs because of our ability to adapt our
index methodologies to meet issuer needs
— we take a holistic look at the needs of
our customers and collaborate with them,”
Martin says.

Ongoing trends this year include a
continued drive to customisation in the
index space, she notes. “There is more
money coming into ETFs, fixed income
in particular, and we are seeing more
interest from issuers to provide customised
products within and across asset classes
in order to more precisely target desired
exposures and managed associated risks.
Additionally, a big trend we'’re seeing is
the inclusion of factors targeting emerging
risks, such as ESG factors, on top of
existing benchmarks.”

Key strengths for the firm as a data
vendor are the overall breadth and depth of
underlying security and alternate datasets
that ICE offers to its customers. This means

LYNN MARTIN

PRESIDENT OF FIXED INCOME & DATA SERVICES AT INTERCONTINENTAL
EXCHANGE, INC.

that they can offer traditional benchmarks,
as well as benchmarks that leverage these
alternate datasets, along with robust
analytics and other supporting services.
The offering extends to thematic ETFs as
well, which is an area of growth for the
overall ETF industry.

In the index offering, Martin says that
ICE has extensive breadth and coverage of
underlying data as well as a strong footprint
across all asset classes, which enables
them to tailor their offering and offer a
customised service.m

On the equity side,
we have won some
notable transition
business in
thematic
ETFs

Lynn Martin
President of Fixed
Income & Data Services
at Intercontinental
Exchange, Inc.

Lynn Martin is President of Fixed Income & Data Services at Intercontinental Exchange,
Inc. (NYSE: ICE). Martin is responsible for managing ICE’s global data and fixed income
businesses including the ICE Bonds execution venues and pricing and analytics, reference
data, indices, desktop solutions, consolidated feeds and connectivity services that cover
all major asset classes.
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SS&C ALPS
BOLSTERS

- DISTRIBUTION =

WITH FULL SUITE OF SERVICES FOR ETFS

Best ETF Distributor

S&C ALPS has offered distribution

since 1995 as part of the service

model for multiple ETF clients but has
recently added in active distribution as part
of a full suite of services for ETFs through
their partnership with FLX Distribution. The
active distribution model is a differentiator
for the firm in the industry.

“In our traditional Medallion support
model, we could provide the standard full
suite of services including series trust, fund
administration, fund accounting, transfer
agency, creative services, and distribution
and CCO services” says Steve Kyllo,
Senior Vice President, Director and Chief
Compliance Officer, SS&C ALPS. “Now,
in the active space, our clients can have
a team out there wholesaling on behalf of
the asset managers, either augmenting
their offering sales team or being their sales
team.”

Growth in distribution across the U.S.
has gone from an 18 per cent increase in
assets last year, to 31 per cent this year,
with assets under distribution totalling
USD760 billion. That growth has come
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through organic growth, through new
launches and also through the addition of
new clients.

The marketplace re cognized SS&C
ALPS’ full-service capability to service the
asset manager in the awards for the second
year in a row. “We can service every aspect
of their asset raising process, and we have
a lot of experience as we have been doing
it since 1995 with decades of knowledge
in the industry,” Kyllo says. “Our experience
allows us to come in and consult with the
client and give guidance and allow them to
execute on a superior platform.”

“We can offer those capabilities and all
the support from a trust perspective. From
a service provider standpoint we can do
everything except for custody, which allows
them to focus on asset management and
asset raising capabilities,” Kyllo says.

Kyllo has noticed an increased appetite
for ETFs across the board. “As you can
see through our growth, there is a large
appetite for investors to get into the ETF
space because of the ability to invest in a
variety of assets,” he says. “But there is
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also the demand to launch new ETFs from
existing clients—new and creative ETFs,
such as those in the cryptocurrency space
or ESG or cannabis. We have been able to
support those types of products.”

Kyllo also notes a lot of asset managers
with mutual funds are looking at the ETF
industry in the US and considering adding
ETFs to their offering.

“There is lots of activity there,
representing a major growth opportunity
for our business. We have built out our staff
and services to support that growth.”s
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A7 Investments®

American Century Investments® is a leading global asset manager focused on delivering investment results and building long-term client
relationships while supporting research that can improve human health and save lives. Founded in 1958, American Century Investments’ 1,400
employees serve financial professionals, institutions, corporations and individual investors. Delivering investment results to clients enables
American Century Investments to distribute over 40 percent of its dividends to the Stowers Institute for Medical Research, a 500-person, non-
profit basic biomedical research organization. The Institute owns more than 40 percent of American Century Investments and has received
dividend payments of $1.7 billion since 2000.

arrocomm.com

AF‘I}QD ARRO Financial Communications is an award-winning marketing communications agency specializing in the exchange traded
funds (ETF) space. Our holistic approach encompasses branding, public relations, content generation, animated videos, and
advertising. We have developed marketing collateral and/or executed PR campaigns on behalf of 45+ different ETF issuers

across multiple asset classes. In addition to ETF issuers, Arro has worked with hedge funds, institutional trading firms, ETF strategists, index
providers, and other asset management professionals, providing the agency with a solid understanding of the inner workings of the ETF space.

EI www.bbdcpa.com

BBD is the boutique audit and tax solution for the investment management industry. We provide a complete suite of audit and tax services for
ETFs, mutual funds, closed-end funds, interval funds, hedge funds, offshore funds and private equity funds.

() FlexShar s’ | g e www.flexshares.com

FlexShares® leverages research and investment expertise across disciplines to offer new, insightful solutions designed to address actual
investor goals. Each strategy is purposefully matched with a core investment objective: growing assets, managing risk, generating income or
managing liquidity. FlexShares ETFs are engineered from the ground up including collaborating with an index provider to build the appropriate
index that is designed to produce persistent return attributes while emphasizing transparency and cost efficiency in order to deliver alternative
index strategies. We intensely focus on identifying and delivering unique insights not already priced into the market. Investors can benefit from
our dedication to advancing the science of index design and transparency we deliver through our outcome-oriented ETF solutions for the long-
term investor. For more information, please visit www.flexshares.com.

’EJ GI-S www.gtsx.com

GTS is a market maker in equities, ETF(s), commodities, futures, foreign exchange and interest rate products. Trading over 10,000 instruments
globally and executing millions of trades per day, GTS applies years of responsible, technology-driven trading experience to make financial
markets more efficient. GTS operates at the intersection of the capital markets and advanced technology. Our innovations bring better price
discovery, trade execution, and transparency to investors and efficient pricing to the marketplace. We account for 3-5% of daily cash equities
volume in the U.S and are the largest Designated Market Maker on the New York Stock Exchange, responsible for over 11 trillion dollars of
market capitalization. By investing in the latest technologies and leveraging our experience across market regimes, we bring consistency,
efficiency, and transparency to today’s markets.
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www.theice.com
ice’

Intercontinental Exchange, Inc. (NYSE: ICE) is a Fortune 500 company that designs, builds and operates digital networks to connect people to
opportunity. We provide financial technology and data services across major asset classes that offer our customers access to mission-critical
workflow tools that increase transparency and operational efficiencies. We operate exchanges, including the New York Stock Exchange, and
clearing houses that help people invest, raise capital and manage risk across multiple asset classes. Our comprehensive data services provide
mission-critical information and analytics that help our customers capitalize on opportunities and operate more efficiently. At ICE Mortgage
Technology, we are transforming and digitizing the U.S. residential mortgage process, from consumer engagement through loan registration.
Together, we transform, streamline and automate industries to connect our customers to opportunity.

-

%;: IHS Markit www.ihsmarkit.com

IHS Markit (NYSE: INFO) is a world leader in critical information, analytics and solutions for the major industries and markets that drive
economies worldwide. The company delivers next-generation information, analytics and solutions to customers in business, finance and
government, improving their operational efficiency and providing deep insights that lead to well-informed, confident decisions. IHS Markit
has more than 50,000 business and government customers, including 80 percent of the Fortune Global 500 and the world’s leading financial
institutions. Headquartered in London, IHS Markit is committed to sustainable, profitable growth.

index
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IndexIQ is a pioneer and leading provider of exchange traded funds (ETFs), granting investors access to innovative solutions designed to deliver
a smarter approach to traditional investing.

© Jane www.janestreet.com/institutional-services/
Street

Jane Street is a global quantitative trading firm and liquidity provider trading a wide range of financial products, including ETFs, equities, futures,
commodities, 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. We excel at providing liquidity in complex markets,
especially during periods of dislocation and volatility. While our committed capital and firmwide risk book provides us with the capacity, our
technology and flat structure fosters a culture of collaboration that facilitates these complex trades.

'Tr. adeweb www.tradeweb.com
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 $920 billion in notional
value traded per day over the past four quarters.
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www.msci.com

MSCI is a leading provider of critical decision support tools and services for the global investment community. With over 50 years of expertise in
research, data and technology, we power better investment decisions by enabling clients to understand and analyze key drivers of risk and return
and confidently build more effective portfolios. We create industry-leading research-enhanced solutions that clients use to gain insight into and
improve transparency across the investment process.

www.ssctech.com
ALPS

SS&C ALPS is a Registered Fund Services company, wholly-owned by SS&C Technologies, Inc. Since 1985, it has been our mission to
enhance the experience of our clients, by leveraging our expertise and dedicated staff across a wide array of registered and private fund product
types. SS&C ALPS offers its clients best in class, holistic, end to end solutions through continual investment of our proprietary technology tools
and knowledge of the evolving financial landscape. For more information about SS&C visit www.ssctech.com. Follow SS&C on Twitter, LinkedIn
and Facebook.
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