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The award winners 2022
Most Innovative EU ETF Issuer
HANetf Limited

Best Overall ETF Liquidity Provider/Market 
Maker
DRW

Best Market Maker/Authorised Participant 
– Equity ETFs
Flow Traders

Best Market Maker/Authorised Participant 
– Fixed Income ETFs
DRW

Best Market Maker/Authorised Participant 
– Commodity ETFs
Flow Traders

Best European Exchange for Listing ETFs
EURONEXT

Best European Exchange for Trading ETFs
London Stock Exchange

Best European Index Overall Provider
Solactive

Best Index Provider – Equity ETFs
MSCI

Best Index Provider – Fixed Income ETFs
Bloomberg L.P.

Best Index Provider – Commodity ETFs
Bloomberg L.P.

Best Index Provider – ESG ETFs
MSCI

Best Index Provider – Emerging Markets 
ETFs
Solactive

Best Capital Markets Team
HANetf Limited

Best Institutional ETF Broker
Flow Traders

Best ETF Custodian
BNY Mellon

Best ETF Platform
Bloomberg L.P.

Best ETF Distributor
HANetf Limited

Best ETF Back Office Tech Provider
BNY Mellon

Best ETF Middle Office Tech Provider
State Street Fund Services

Best ETF Research Provider
HANetf Limited

Best ETF Law Firm
Clifford Chance

Best ETF Regulatory/Compliance Adviser
Arthur Cox

Best OTC/Dark Pool ETF Execution Venue
Bloomberg L.P.

Best ETF Auditor
EY

Best Overall ETF Administrator
Citi

Best ETF Administrator – Equity ETFs
Citi

Best ETF Administrator – Fixed Income ETFs
State Street Fund Services

Best Cryptocurrency Index Provider
Vinter

Best Market Maker/Authorised Participant 
– Cryptocurrencies
DRW

Best European Exchange for Listing 
Cryptocurrency ETPs
SIX Swiss Exchange

Best ETP Custodian for Cryptocurrencies
Coinbase

Best European Digital Wealth Platform 
using ETFs
Nutmeg

Best European PR Firm in ETFs
Russell Communications

Best Active ETF Issuer ($500m+)
J.P. Morgan Asset Management

Best Commodity ETF Issuer ($100m+)
BNP Paribas Asset Management

Best Emerging Markets Equity ETF Issuer 
($100m-$1bn)
HSBC

Best Emerging Markets Equity ETF Issuer 
($1bn+)
Amundi ETF

Best ESG ETF Issuer ($100m+)
Invesco

Best International Equity ETF Issuer 
($100m-$1bn)
Fidelity International

Best International Equity ETF Issuer ($1bn+)
UBS

Best International Fixed Income ETF Issuer 
($100m+)
Tabula Investment Management

Best Leveraged & Inverse ETF Issuer 
(Including ETNs)
WisdomTree

Best Mixed-Allocation ETF Issuer ($100m+)
SPDR

Best Thematic ETF Issuer ($100m+)
WisdomTree

Best European Equity ETF Issuer 
($100m-$1bn)
WisdomTree

Best European Equity ETF Issuer 
($1bn-$5bn)
BNP Paribas Asset Management

Best European Equity ETF Issuer 
($5bn-$50bn)
Amundi ETF

Best European Fixed Income ETF Issuer 
($100m-$1bn)
Invesco

Best European Fixed Income ETF Issuer 
($1bn-$10bn)
Lyxor ETF

Best Crypto Issuer
21Shares

Best Bitcoin Issuer
CoinShares

Editor’s Award
BTCE by ETC Group
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Trackinsight, ETF Express data partners in these 
awards, reported that European ETFs in 2021 saw a 
record year for asset growth with over USD194 bil-

lion in net flows, with the record highest month for flows in 
history occurring in February 2021, with USD21.2 billion in 
inflows. The last month of negative flows was March 2020, 
Trackinsight reports.

It was also the record year for European products, with 
231 new launches in Europe (total of 3124 listings) says 
Trackinsight, while five new issuers joined the party, with 

Bitpanda, Melanion, Iconic, FlexShares and Ridgex launching 
their first European ETFs in 2021.

Trackinsight’s Global ETF Survey 2022 found that 35 per 
cent of European investors plan to increase ETF allocations 
this year.

Commenting on the second year of record growth in the 
European ETF fund industry, Detlef Glow, Head of EMEA 
Research at Refinitiv Lipper, said: “These strong inflows are 
somewhat surprising since companies and investors had to 
weather the uncertainty and impacts caused by the COVID-19 

2021: a record-breaking 
year for European ETFs

http://www.etfexpress.com
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pandemic, which should have led under normal circumstances 
to more cautious behaviour from investors. 

“Therefore, it can be assumed that the massive financial 
and fiscal actions taken by governments and central banks 
around the globe have boosted the confidence of investors to 
stay in a risk-on mode. Therefore, it was not surprising that the 
European ETF industry hit new records in this environment.”

Interviewing the many practitioners in the European ETF 
industry for this ETF Express European ETF Awards report, 
the twelfth outing of our European awards, they all represent 
a vibrant and self-aware industry, which is enjoying its growth, 
but also mindful of the need to offer what investors want.

Previous years have seen the European ETF industry differ 
from the US industry with its domination by institutions, but 
this is the year when the retail ETF industry picked up across 
Europe, dominated by two key trends. ESG, as outlined by 
Refinitiv, but also cryptocurrencies.

The rise of the crypto ETP has seen it enjoying its first 
outing in the European ETF awards and the major crypto 
groups are all represented as winners here, from the SIX 

Exchange, winner of Best European Exchange for Listing 
Cryptocurrency ETPs, to ETC Group’s BTCE ETP which saw 
a remarkable growth of 34,259 per cent from launch on 8th 
June 2020 to 1st June 2021.

Interviewed for ETF Express, back in November of 2021, 
Jacob Hetzel, head of distribution at Germany’s digital wealth 
manager Scalable Capital, said that the stockmarket investing 
boom in Germany is driven by increased use of ETFs, and 
Ossiam’s Aous Labbane, head of business development, has 
also commented on ETF Express that appetite for ETFs is 
growing in France and French-speaking countries. Labbane 
comments that the IFA market in France is still driven by com-
missions which makes it hard for ETFs to make inroads, but 
higher interest rates are also driving change, as investors 
loathe to pay high fees for investments.

The summary of all these points is that ETFs democratise 
investment, offering low cost, transparent and liquid access 
to underlying markets. Something everyone in this report can 
celebrate. n

Beverly Chandler, managing editor, ETF Express

http://www.etfexpress.com
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E T C  G RO U P

I t was ETC Group’s Physical Bitcoin ETP (DE000A27Z304), 
BTCE’s growth of 34,259 per cent from launch on 8th 
June 2020 to 1st June 2021 that earned its first glance 

for the Editor’s Award this year, but the product is also dis-
tinguished by being the most liquid, 100 per cent physically 
backed bitcoin ETP in the world.

Bradley Duke, founder and co-CEO of ETC Group, explains 
that BTCE was the first crypto product to get approval from 
the German regulator BaFin, and the first centrally cleared 
crypto-backed listed product globally.

“It has been groundbreaking from the time we listed,” 
Duke says. “It really confirmed that the market was recognis-
ing that the product is a good and well-structured product. 
We knew that this product would be popular with retail inves-
tors, (outside the UK, where these products are banned for 
retail) but we also wanted to be certain the product was 
institutional grade.”

The firm structured BTCE with an eye for the concerns and 
questions that an investment committee would have and did 
a great deal of work on the trading itself with market makers 
and liquidity providers.

“The product is fully fungible with the underlying,” Duke 
explains. “If you hold the security, you can get bitcoin if you 
want it and that is not always the case with other products. 
The structure means that the tracking error is very low so lots 
of our investors see BTCE as a regulated form of bitcoin.”

The low tracking error means that some investors use it in 
a different way from long holders of bitcoin, in a cash and 
carry trade for instance, where traders use BTCE to 
go long bitcoin, while simultaneously shorting the 
bitcoin future.

“When we conceived the product, we dreamed 
it would be a source of discovery for the price of 
bitcoin,” Duke says, noting that bitcoin is traded on 
hundreds if not thousands of exchanges around the 
world in a very fragmented market that means the 
10 authorised participants for BTCE could be sourc-
ing bitcoin from different places with different ideas 
of value.

“You end up with a reflection of what 
the price of bitcoin is in an average of 
where all these market makers are 
seeing fair value,” he says.

At its peak, BTCE, distributed by HANetf in Europe, 
reached USD1.7 billion in assets and since the bitcoin 
price fall of late 2021 and early 2022, assets now stand at 
USD700 million.

Investor interest in BTCE has come from the institu-
tional investment community in its broadest definition, from 
sovereign wealth, to hedge funds, to pension funds and 
private banks.

Macro-economics are BTCE’s friend with central banks 
raising interest rates making the idea of bitcoin as a hard 
currency a narrative that holds true, even with its volatility, 
Duke says.

Being able to pay in bitcoin is also becoming easier which 
makes countries with undeveloped banking systems or 

failed states more likely to use it. “There is a social 
upliftment story here,” Duke says.

Looking forward, ETC Group is moving towards 
asset management type products, offering exposure 
to an index or a basket or yields.

“We have a unique product structure. We are the 
only one with an independent administrator with veto 

power on operational transactions and the crypto 
assets that back the ETPs are 100 per cent 

unencumbered – we are not using 
them to achieve additional yields. 
We have to over engineer to main-
tain the integrity and security of 
the products.” n

Extraordinary growth in a 
brand new ETP market

BTCE by ETC Group | The Editor’s Award

ETC Group’s Bradley Duke & Tim Bevan pick up The Editor’s Award

http://www.etfexpress.com
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D RW

I t’s the competitive pricing capabilities across 
multiple asset classes that lie behind the win 
of all three of these awards for DRW, says 

Bernardus Roelofs, Head of ETF Institutional 
Sales & Trading for the firm.

“It has led to institutional investors to trade 
directly with us,” Roelofs says. “This is evident 
in our latest numbers: a ticket win-ratio with the 
buy-side of 14.2 per cent overall, 32.9 per cent 
fixed income, 10.5 per cent in equity, and 48.3 
per cent in crypto. 

“The feedback we get from our counterpar-
ties is that DRW adds value to the trading desks 
in this competitive market. Utilising DRW allows 
investors to reduce their counterparty risk, and 
enables them to have one more option, which is 
particularly important in volatile markets.”

Beyond that, it is the firm’s 30 years plus 
experience as one of the world’s leading liquidity 
providers that has prompted the voters, Roelofs 
says. “DRW has a global footprint in identifying 
and capturing strategic market opportunities by 
leveraging our technology, market analysis, and 
proven risk management. This combined with 
the in-depth ETF knowledge we have on our 
desk has led to the successful start of the ETF 
business in Europe.”

Roelofs believes that ETF issuers need an 
additional and dedicated ETF market maker and 
partner with in-depth knowledge and broad, 
independent ETF trading capabilities in order 
to give them abilities to diversify their liquidity 
providers.

DRW enjoyed a great year in 2021, trading 
USD784 billion across all ETF asset 
classes: Equity, Fixed Income, 
Crypto and Commodity ETFs listed 
globally. “Over the past few years 
we have signed AP agreements 
with all the main issuers and are 
now covering +2000 different 

ETFs and we have built the required opera-
tional set-up, including connections to the RFQ 
platforms and state-of-the-art Settlement,” 
Roelofs says.

“Another key development was the growth of 
our ETF sales team and providing OTC prices to 
institutional investors directly in EMEA, LATAM 
and APAC. We increased our ranking on RFQe 
by executed trades in Equity ETFs from 14th 
place in January 2021 to now 7th place. For 
Fixed Income we increased our ranking in the 
same period from 6th to 3rd and we are ranked 
second for Alternatives (Crypto) from scratch, 
and our OTC business is set to grow even fur-
ther in the years to come.”

Roelofs reports that one of the newest devel-
opments shaping the ETF sector has been the 
arrival of crypto assets in the ETP wrapper. 

“Investors now can get portfolio exposure 
to bitcoin, Ethereum or Solana through ETPs, 
which can be bought and sold just like ETFs,” 
he says.

“Additionally, the rise of ESG and thematic 
ETFs are driving tremendous interest. We believe 
the evolving public sentiment for ESG topics 
and the increasing number of new products with 
an ESG focus, both within the equity and fixed 
income space, will lead to more assets being 
allocated in these products. 

On receiving the awards, Roelofs says: “It’s an 
honour for the team to receive the industry recog-
nition and obtain the awards Best Overall Market 
Maker, Best Fixed Income Market Maker and 

Best Cryptocurrencies Market Maker. As a 
leading global ETF market maker, 

we provide two-way prices to 
institutional counterparties and 

help to grow the industry with 
partnering with amongst 
others issuers, consultants, 
and exchanges.” n

Competitive pricing earns 
awards for DRW
DRW | Best Overall ETF Liquidity Provider/Market Maker |

Best Market Maker/Authorised Participant – Fixed Income ETFs |
Best Market Maker/Authorised Participant – Cryptocurrencies
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For trading ETFs with DRW or for questions please contact: 

etf.sales@drw.com or visit www.drw.com/etf

Best Overall ETF Liquidity Provider/Market Maker

Best Market Maker/Authorised Participant – Fixed Income ETFs

Best Market Maker/Authorised Participant – Cryptocurrencies

DRW ETF FACTS
Total ETF volume traded in 2021: USD 784bn

*Hit-Ratio with Buy-Side Counterparties. Period: Jan-Feb 2022 on TW and RFQe
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Trading ETFs
with DRW
DRW operates as an independent ETF 

liquidity provider and authorized participant 

in over 2,000 ETFs. We trade with institutional 

counterparties based in EMEA, APAC and the 

Americas, providing more competitive pricing 

and less dependency. We trade the following 

ETF asset classes: Equity, Fixed Income and 

Cryptocurrencies.

OVERALL
EQUITY
FIXED INCOME
CRYPTOCURRENCIES

14.2%
 10.5%
 32.9%
48.3%

13.0%
7.5%
24.7%
26.1%

Ticket Hit Ratio* Notional Hit Ratio*
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H A N E T F

“This is our fourth and, I 
emphasise, last, and 
best venture in ETFs,” 

says Hector McNeil, co-CEO and 
co-Founder, alongside Nik Bienkowski. 
“We have a unique approach and prod-
uct set that is the most crucial thing. We 
want HANetf to be seen as the “value 
add” ETF issuer and I think we have 
achieved that with highly innovative 
products, great service and content.”

McNeil says that the last three to four 
years have seen the firm being able to 
take advantage of new technology and 
new approaches. The firm’s white label 
offering in Europe means that a new 
ETF’s time to market can be as short 
as 10 weeks and this has led to clients 
focusing on the latest investment ideas 
and has allowed HANetf to be market 
leaders in areas like thematic investing, cryptos and ESG.

“We can take advantage of being swift to market,” McNeil 
says. “We are almost a state-of-the-art ETF firm – we don’t 
have a lot of legacy or history that slows us down – we can 
be ahead of the game.”

The firm has just over 25 thematic ETFs, making it the 
largest range of thematic ETFs available in the market at the 
moment in Europe, McNeil says. The firm also has the most 
liquid range of physically backed crypto ETPS, and prides 
itself on being the first firm in many a theme – medical canna-
bis, carbon credits, space and solar energy. 

“We needed to answer the common question we were 
seeing from an investment firm’s gatekeeper – I have a deep 
panel of ETF issuers approved why do I need another? My 
answer is simple, we are different, and we do things dif-
ferently,” McNeil says. “We are not an issuer that does a 
EUROSTOXX 50 at two basis points cheaper than the other 
guys we focus on value added, market first products.”

With his background at market maker Susquehanna, his 
ETF related first job, McNeil takes personal pride in winning 
the best capital markets award.

 “We are a modern looking capital markets team and 

focused on providing clients with the best trading eco-system 
available. It’s the plumbing side of the business that differenti-
ates ETFs from mutual funds and you can save clients lots of 
money by working closely with them on execution, whether 
on Exchange or off-Exchange” he says.

The ETC Group’s bitcoin product BTCE required exten-
sive working with market makers. It was the first bitcoin 
product listed on the Deutsche Borse and McNeil says the 
firm was  mainstreaming with the market maker community 
and a much broader footprint as Germany opened its doors 
to cryptos. 

Assets at HANetf are standing at USD2.3 billion at the time 
of writing, having peaked in November 2021 at USD3.3 billion 
as the crypto markets ebbed and flowed. 

“ETFs are at their most powerful when they give access 
to the least accessible asset classes,” McNeil says. “Gold is 
a great example of this. When we invented Gold ETFs early 
2000s Gold was only really available to buy physically and 
through mining stocks. You could buy physical gold, but you 
would have to pay a 5 per cent premium and then sell at a 5 
per cent discount, but a gold ETF at 20 basis points annual 
fee is a whole different story.” n

Experience and a proactive 
approach drive growth

HANetf | Most Innovative EU ETF Issuer | Best Capital Markets Team | 
Best ETF Distributor | Best ETF Research Provider

The HANetf team with their awards, left to right: Hector McNeil, Ignatius Faissal, Francesco 
Giusto, Himanshi Rastogi, Jason Griffin & Philip Turner
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The HANetf range includes 22 Thematic ETFs and 11 ETCs 
ranging from precious metals to tech megatrends, to energy, 

blockchain and more.

See the full range...............

For professional investors only. Capital at risk.
*Based on HANetf thematic ETF classification, as of 10.02.22 www.HANetf.com
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Silvia Bosoni, Group Head 
of ETFs, Euronext believes 
that its offering is unique, 

covering seven pan-European 
economies, now including Borsa 
Italiana in Milan.

“Our goal is to supply services 
to all ETF issuers, to the liquidity 
providers and the buyside in all 
our geographies in a standardised 
manner,” Bosoni says.

“I believe that Euronext won this 
award because ETP issuers appre-
ciate the efficiency of our markets 
and the exposure we can give to 
their products, and for this reason 
they are increasing the offer on our markets. In 
2021 we were able to list 765 ETPs and wel-
come 18 new ETP providers”

Last year’s turnover on Euronext was EUR221 
billion. The offer of listed ETPs at the end of 2021 
was made up of 1,482 products in Italy and 
1,333 in Paris and Amsterdam. 

A number of trends has dominated new list-
ings, with ESG and sustainability being the most 
prevalent.

“209 ESG ETPs were listed last year, nearly 
double what we did the previous year,” Bosoni 
says. “Almost all ETP issuers have increased 
their range of ESG products, emphasizing the 
fact that many companies are expanding their 
offers of sustainable exposures due to the high 
interest that both institutional and retail investors 
have on this topic.”

She also notes that thematic exposure keeps 
growing, with ETPs based on a wide range of 
trends such as exposure to energy innova-
tion, blockchain, technological evolution 
and products and services targeting the 
ageing population and millennials.

Cryptocurrencies are another grow-
ing trend, with 60 cryptocurrency ETPs 
listed over 2021. These products, listed 

in Paris and Amsterdam, were par-
ticularly popular with retail investors. 

Single stock short and leveraged 
ETPs are also appreciated by retail 
investors looking for more volatility. 
Retail investors are important on the 
Italian market, in terms of volume, 
on overall products invested in 
by retail investors, they represent 
about 21 per cent, while in Paris this 
number is 14 per cent but steadily 
growing in the last two years.

Looking forward, Bosoni 
believes that the increasing inter-
est in commodities exposure will 
inevitably make ETPs in this sector 

more widely adopted and will also likely happen 
with products that capture the spike in inflation 
and its subsequent volatility. 

“From an industry point of view, it is clear that 
ESG has become a crucial component for every 
type of investment, influencing all products that 
are offered. One area that has huge potential 
is fixed income ETFs, which until now the ESG 
development has mainly been concentrated in 
the equity space.”

She believes that this thematic trend will also 
continue with increased granularity and custo-
misation to reflect the appetite from investors. 

Considering the European regulatory outlook, 
she also considers that the ongoing MiFID II 
review might have a relevant impact in shaping 
European markets in the next few years, while 
financial products will be modelled by the imple-
mentation of the Sustainable Finance Disclosure 

Regulation (SFDR).
“From an exchange point of view, our 

aim is to continue to provide a market-
place where ETP issuers can offer the 
widest range of products, and inves-
tors can find the perfect match to their 
needs in a fair and efficient trading 
environment” Bosoni says. n

E U RO N E X T

Unique geographies lead to 
exchange growth

Euronext | Best European Exchange for Listing ETFs

Andrea Tenti, Silvia 
Bosoni & Thomas Weber 

collect their award
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L O N D O N  S TO C K  E X C H A N G E

“At the London Stock Exchange Group our focus is 
on innovation and partnership, driving efficiencies 
on order book that help our trading community 

achieve better execution outcomes, and these attract further 
listings from our issuers and adoption of ETFs by investors,” 
says Lida Eslami, Head of Business Development, ETP and 
IOB at the London Stock Exchange.

“Our clients are responding. 2021 was a strong year for 
our ETF business with turnover reaching GBP152 billion and 
311 new ETP listings,” Eslami says. There are now close to 
1,900 ETPs listed on the London Stock Exchange plus more 
available for trading via Turquoise Europe, its LSEG majority 
owned Multilateral Trading Facility based in Amsterdam that 
enables members – via a single connection – to trade shares, 
depository receipts, and ETFs of up to 17 European countries 
beyond UK and Switzerland. 

“ETFs surged to a record 13 per cent of order book activ-
ity on the London Stock Exchange. With ETFs representing 
more than 30 per cent of daily turnover in the USA, the 
trend of growth of UK and European ETFs on order book is 
set to thrive, and we are thrilled to be a part of this journey 

supporting our ETF issuers and traders through innovation 
in partnership,” Dr Robert Barnes, Group Head of Securities 
Trading & CEO Turquoise Global Holdings says.

RFQ 2.0 is one example of this. Designed specifically to 
enhance the trading of ETFs, the innovation of RFQ 2.0 is 
the seamless integration of an automated request for quote 
mechanism within the LSE’s order book that feeds a central 
counterparty that ensures anonymity throughout the value 
chain and straight through processing for on-time settlement.

More than GBP1.2 billion has traded via RFQ 2.0 since 
its launch in December 2020.. “The average price improve-
ment through RFQ 2.0 this year increased to 2.6 basis points 
vs best bid-offer, compared with 1 basis point in 2021,” 
Eslami says. 

“Historically the buyside would take their block trades 
elsewhere. Today, we are seeing an increasing use of our 
anonymous multilateral order book liquidity to get their busi-
ness done. We are seeing many examples where an ETF is 
trading up to 100 or 150 times its average daily turnover with-
out moving their spreads on the order-book The benefits of 
using RFQ 2.0 and order book for ETF trading are no infor-
mation leakage, minimal market impact plus potential price 
improvement,” Eslami says.

“Listening to our issuers and market participants, we 
also invested to improve price monitoring protection mech-
anisms for ETPs, to prevent poor trading outcomes for end 
users. Following positive feedback we received on our circuit 
breakers during opening auction, we are looking to adopt the 
same methodology for intraday trading and the closing auc-
tion. We are the pioneer in this space and the attractiveness 
of our industry leading quality is evidenced by the fact that 
other exchanges are implementing our efficient and secure 
methodology.”

“We are proud of our track record of customer engage-
ment and innovation. With a relentless focus on collaboration 
that includes listening closely to our community of issu-
ers, investors, and intermediaries, we are here to deliver an 
ever-improving front-to-back trading and clearing workflow 
and an unrivalled client experience from issuance to trading 
that attracts further issuance and multilateral participation on 
order book. The result is a virtuous cycle of innovation and 
partnership, thank you to you, our customers,” Barnes says. n

Innovation and partnership 
at the heart of LSE win

The London Stock Exchange | Best European Exchange for Trading ETFs

Lida Eslami & Dr Robert Barnes collect LSE’s award
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Bloomberg Index Services 
Limited (BISL) has won Best 
Index Provider in its legacy sec-

tors in this year’s awards. 
Nick Gendron, Global Head of Fixed 

Income Index Product Management, 
explains that Bloomberg bought the 
index business from Barclays just five 
and a half years ago, and that he has 
been with the business through its var-
ious incarnations since 1992, while the 
legacy business has produced indices 
since the 1970s.

“We have been doing this for a long 
time and we have established many 
different client relationships across the 
globe,” he says.

Dave Gedeon, Global Head of Multi-
Asset Indices at Bloomberg, says: 
“Bloomberg at its core has always 
been pushing on new development and 
ensuring our indices are both repre-
senting the marketplace and investors’ 
intended investment strategy through 
robust methodologies and ongoing 
maintenance, whether they face nega-
tive oil prices or sovereign nations being 
invaded.”

Gedeon explains that the Bloomberg 
Commodity Index (BCOM) is a leading 
benchmark for the asset class. “It’s 
been established for many years, and 
we are continuing to invest in the frame-
work of BCOM, delivering what our 
clients need and want today as well as 
what we anticipate for the future.” 

“Two years ago, the market went 
negative and now the upside volatility 
has seen large swings in energy for a 
variety of reasons such as lack of supply 
or global conflict. There has been an 
understanding that commodities’ value 

as a decorrelated asset class has been 
reawakened.”

Gendron, commenting on the 
European fixed income index award, 
says: “I believe our award win is a tes-
tament to our team in Europe who has 
been focused on our client relationships 
and supporting their specific needs. The 
growth of the ETF industry in Europe 
has certainly lagged the US, but we now 
see more than USD175 billion in assets 
in fixed income in European ETFs tied to 
our indices.”

Globally, Bloomberg’s indices are 
used in 480 ETFs in fixed income repre-
senting USD960 billion in assets.

“More customers rely on our fixed 
income indices more than any other 
index administrator and the European 
growth has been fantastic,” Gendron 
says. “It’s not just focused on one client. 
We’re proud to see all the key players 
in the fixed income space using our 
indices.”

Both Gedeon and Gendron report 
that ESG dominates everything. “Out 
of the top 40 ETFs tracking our indices 
in Europe, 10 are now ESG themed in 
terms of assets,” Gendron says. “Many 

clients that have fixed income products 
are likely going to either transfer it to an 
ESG themed product or wants an ESG 
product alongside a standard product.

And of course, both sectors have 
been impacted by the Russian invasion 
of Ukraine. “The liquidity of this market 
has truly dried up quite significantly. 
There are a lot of different scenarios but 
one of the key things within our business 
when we are faced with decisions where 
there may not be an obvious way for-
ward, is to utilize our good governance 
protocols. We bring our clients in to the 
discussion through client consultations 
with index advisory councils in the US, 
Europe and Asia,” Gendron says.

End February figures showed 93 
bonds with a Russia country of risk 
were 0.15 per cent of the Bloomberg 
Global Aggregate index, and due to be 
removed at the end of March.

Gedeon says: “The important part of 
this is not the index but everything going 
on in the world and ensuring we have a 
good resolution to address the conflict. 
The index has to reflect what is going on 
in the market and the Russian market 
has become uninvestable.” n

Legacy lies at the heart of 
the Bloomberg indices wins

Bloomberg | Best Index Provider – Fixed Income ETFs |
Best Index Provider – Commodity ETFs

B L O O M B E R G

Nick Gendron Dave Gedeon
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BNY Mellon launched one ETF per day, 
every day in the last year, says Stephen 
O’ Brien, ETF Product Management, 

at the firm. The firm has been busy building its 
asset servicing business to USD1.23 trillion in 
assets, and servicing 1,490 ETFs. 2021 saw the 
firm produce over 300,000 NAVs and transmit 
3.3 million trades to custody.

“I don’t see us as just a BNY Mellon team, 
but as an extension of the ETF issuers that hap-
pens to work in a BNY Mellon office. BNY Mellon 
works collaboratively with our clients, challenging 
them, and delivering a successful ETF product,” 
O’Brien says.

The business has grown year on year due to 
a combination of things, O’Brien, who is based 
in Dublin, says.

“There is growing local demand in Europe for 
ETFs,” he says. “ETFs have been a slow burner, 
but people are waking up to the fact that ETFs are 
a great product with the ability to have different 
shares classes and the intraday trading nature of 
an ETF, which offers a hedging perspective.”

Recent market volatility due to the Russia-
Ukraine war is something that the firm has 
become used to over the years.

With the Russia situation, all the banks were 
globally impacted, he says. “It’s no different in 

terms of being able to play by the rules and ser-
vice our ETF clients. Ultimately when you step 
back, the market functioned as it was intended 
to do, as it has in other similar situations when 
the underlying market becomes uninvestable. 
The industry took the same approach in terms of 
removing stocks from the index and writing the 
assets down.”

Trends over the year include the boom in issu-
ance and demand for cryptocurrency products. 
BNY Mellon supported the launch of BTCE last 
June, which enjoyed enormous support. In addi-
tion, the Fixed Income Bond market is positioned 
for continued growth.

“The growth has been significant and driven 
by the technology that underpins our platform,” 
O’Brien says. “We have made a significant 
investment in our platform to build scalability 
and resiliency to handle all that growth, but it’s 
good to be challenged by your clients as well – it 
keeps you on your toes and moves you out of 
your comfort zone as well.

“We offer a consultative approach and we 
make sure that the ETF product works for our 
clients. We feel that with our technology and 
experienced ETF professionals we can offer 
something different.”

O’Brien reports some consolidation in themat-
ics which have dominated much of the industry 
over 2021 and 2022. And he also reports more 
interest in ETFs from mutual fund managers.

“I have been fielding phone calls from mutual 
fund managers asking: ‘what is an ETF?’” he says. 
“They have a basic understanding of the terms so 
we explain the process and how they can launch 
an ETF share class, we explain the listing process, 
market making, authorised participants and the 
creation process – long may this continue!

“We can work with a client and ask what is 
it you want to do? How can we educate you? 
We look at ourselves as partners with them – 
consulting with them. Our client’s success is our 
success as well,” he says. n

B N Y  M E L L O N

Daily ETF launches and 
supporting that crypto launch

BNY Mellon | Best European Equity ETF Issuer ($1bn-$5bn) | Best ETF Custodian

Nathan Simpson & Fiona 
Shanahan picked up BNY 
Mellon’s awards
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State Street is easily the biggest ETF ser-
vicing firm in the world, with its purchase 
of BBH last year, making it also the larg-

est service provider in the world. 
Ciaran Fitzpatrick, managing director, Head 

of ETF Servicing Europe says: “We are always a 
target for other service providers as we are the 
biggest but there are three key areas that we 
focus on: experience in the product, the technol-
ogy to support the product and the right people 
to work with our clients.”

Fitzpatrick says that the bank continues to 
invest in the three and to work with authorised 
participants and ETF issuers to build out new tech-
nologies to support their role. This has been seen 
this year with enhancements around dealing calen-
dars and switching technology within State Streets 
Fund Connect platform “We have been very fortu-
nate to maintain the key people who service our 
ETF clients and help manage the overall ecosystem 
that we offer as a service provider,” he says.

“One of our key successes over the last 
decade is we have created a dedicated ETF 

servicing team for all our European issuers to 
ensure that the asset managers and APs are 
always working directly with a team of ETF 
experts at State Street who have an average of 
10 years of experience servicing ETFs.”

State Street also offers thought leadership to its 
ETF clients and to the market, a recent example 
of which has been its reaction to the arrival of the 
Central Securities Depositary Regulation (CSDR). 

“We identified that it would have a big impact 
on the ETF ecosystem so we set up a working 
group inviting every ETF issuer and service pro-
vider in Europe to join us in a monthly session 
for the past year, with an end goal of ensuring a 
harmonised approach to the implementation of 
the regulation for ETFs.

“We don’t rest on our laurels because we 
always know what investment other service 
providers are putting into their models and the 
competition is increasing in Europe, which keeps 
us on our toes,” Fitzpatrick says.

In terms of ETF trends, Fitzpatrick notes that 
there is a rise in active ETFs and predicts that 
2022 to 2023 will see new issuers entering the 
ETF space with a true active management offer-
ing, while maintaining daily transparency. “That 
will allow a different area of the market to grow 
for ETFs,” Fitzpatrick says.

He has also noted that big mainstream ETF 
issuers are launching bitcoin products and the 
bank is working to keep nimble in the space, 
while adhering to regulation. State Street has a 
dedicated digital asset team and is building out 
a custody model for digital assets.

“They are here to stay and we are excited about 
that space and it will build more trust in the market 
if State Street can service them too,” he says.

A final trend he has noted is the poten-
tial development of listed and unlisted shares 
classes of ETFs, with ETFs offering a non-ex-
change version, offering unlisted access for 
investors, much like a mutual fund. n

S TAT E  S T R E E T  F U N D  S E RV I C E S

Three key areas keep 
State Street ahead

State Street Fund Services | Best ETF Middle Office Tech Provider | 
Best ETF Administrator – Fixed Income ETFs

Ciaran Fitzpatrick with 
State Street’s awards
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“I t’s very much a team effort,” says Paul 
Kaplan, Bloomberg’s Global Head of 
Credit, Equities, & Price Transparency, 

on the work that lies behind these two 
award wins. 

“Bloomberg offers seamless integration for 
our clients,” Kaplan says. “What is unique about 
Bloomberg is that we offer a comprehensive ETF 
solution that effectively utilises our news, data, 
pre and post trade analytics, and communication 
tools across the depth and breadth of our asset 
classes.”

Kaplan says that Bloomberg provides a 
leading electronic trading solution and helps 
solve clients’ workflows from beginning to end. 
“Our clients say that Bloomberg’s comprehensive 
solution makes it easy for them to do everything 
they need, including execution in the secondary 
ETF market, creation and redemption, and 
portfolio trading.”

Bloomberg’s ETF trading solution, RFQe, is 
global, and operated by Bloomberg affiliates 
across Europe, the US, and APAC, with well 
over 90 ETF liquidity providers. “Clients rely on 
Bloomberg’s depth of liquidity,” Kaplan says. 
“They also look to us to handle their vast number 
of transactions during times of extreme volatility, 
such as today with the crisis in Ukraine and the 
quickly changing economic environment. They 
have all the necessary tools at their fingertips and 
can be quick to react.”

Kaplan notes that what has changed over 
the past few years is greater awareness that 
Bloomberg offers trading, data, and analytics 
across a full suite of asset classes, which is, 
he says, a recognition of how far the business 
has come.

Kaplan notes that many buy-side and sell-side 
participants are combining their ETF and Fixed 
Income cash businesses to better execute or 
provide liquidity for macro strategies. “It makes 
sense that we should do the same to ensure that 
we provide our clients with innovative ideas and 
products, and a seamless workflow. It comes 
back to partnership with our clients, which is a 
strength of Bloomberg.”

In terms of growing trends, Kaplan says 
that using ETFs for cross asset exposure has 
increased with the growth of trading bigger 
macro themes. “Clients are looking for different 
avenues to express their views, and ETFs provide 
an easy way for clients to get in and out of risk 
– they are a natural cash alternative in portfolios 
and effectively track a client’s strategy.”

Another trend is trade automation as clients 
look to streamline and introduce greater 
efficiency into their workflow. Consequently, 
Bloomberg has developed tools to deliver 
automation capabilities to clients. Kaplan 
says, “On Bloomberg, clients know they have 
access to robust pre-trade data to help them 
make informed trading decisions. We have 
incorporated these data points into our trade 
automation tools to support clients’ best 
execution strategies.” n

B L O O M B E R G

One team, one dream
Bloomberg | Best ETF Platform | Best OTC/Dark Pool ETF Execution Venue

Bloomberg L.P.’s Vasanth Arogya Kumar & Alessia Anzini collected the two awards
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marketplace, and new entrants to the market 
itself is not diminishing in the least, and if any-
thing, is accelerating. Perhaps when our 
business was more nascent, we did not see 
as many opportunities first-hand, however dis-
cussions are ongoing with so many different 
prospective issuers in all facets of the business, 
it is genuinely exciting to be at the heart of so 
many of these conversations. 

In the US, there has been a real enthusiasm 
and curiosity around the ‘Mutual Fund to ETF’ 
journey, and although there are hurdles over here 
in Europe in witnessing something similar in the 
near term, it is certainly serving as a catalyst for 
the traditional mutual fund manager to consider 
their future more closely and consider why ETFs 
ought to be part of that planning. 

On the product front, ESG continues to be 
exceedingly relevant, and more issuers are look-
ing to get suitable products launched to meet 
new demand particularly in thematic or impact 
investing. Similarly, interest in fixed income 
shows no sign of diminishing and continues to 
grow apace. Incremental advances in the ETF 
securities lending market and the options space 
will surely help add further liquidity into the fixed 
income ETF universe.

Where do you see the ETF industry going in 
terms of products over the coming year? 
Andrew Jamieson: As touched on earlier, we see 
the market going through very much an ‘evolution’ 
rather than ‘revolution’ phase in 2022, with the 
areas of ESG & fixed income at the fore. However, 
geopolitical risk could affect investor behaviour 
and appetite significantly, and therefore it is difficult 
to predict with any certainty the direction of travel 
from here. What we can say however with a good 
degree of certainty is that ETFs continue to be 
a major driving force in allowing everyone – from 
the individual investor to the most sophisticated 
professional – execute their preferred investment 
strategy through these precision products. n

Q&A with Andrew Jamieson, Global Head of 
ETF Product and Gareth Myburgh, EMEA ETF 
Product Manager at Citi. 

What makes Citi’s ETF Custody platform 
different to your peers? 
Gareth Myburgh: Citi has taken a very different 
approach to ETF administration and custody 
than our traditional custodian peers. Utilising our 
enterprise-wide Markets & Securities Services 
approach, we are able to craft a truly holistic solu-
tion for ETF issuers, both new and established, 
large or small, and regardless of whether they are 
focused on active or passive strategies, envelop-
ing them within their own ‘Citi ETF ecosystem’. 

Having strong capabilities over the entire 
ETF lifecycle, and an extensive global footprint, 
makes Citi an obvious choice to help develop 
and grow an issuer’s business. In today’s ever 
competitive ETF landscape, the need to do more 
than simple asset servicing is increasingly rele-
vant. Coupled with the latest in ETF technology, 
speed to market and award-winning customer 
service, Citi is continuing to push the boundaries 
in what best-in-class ETF servicing looks like. 

What trends have you seen over the past year? 
Andrew Jamieson: It is clear that interest in 
ETFs, ambition to build presence within this 

C I T I

Holistic solution brings 
rewards for Citi

Citi | Best Overall ETF Administrator | Best ETF Administrator – Equity ETFs

Gareth Myburgh

Andrew Jamieson

Farhaan Saleel collects 
Citi’s awards
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Switzerland’s SIX Swiss Exchange was 
one of the first in Europe to have clear 
regulations for listing cryptocurrency 

ETPs and structured products, and having 
established those rules in 2018, it is now very 
much at the forefront of recognition in this sector. 
Rules and standards provide security and enable 
scaling and creating a clear framework regarding 
crypto underlyings early on allowed SIX Swiss 
Exchange to meet the needs of issuers and 
investors. 

Danielle Reischuk, Senior ETFs & ETPs Sales 
Manager reports that last year the exchange saw 
a record CHF8.6 billion traded in cryptocurren-
cies, a 673 per cent growth on the previous year. 
When the exchange started offering cryptocurrency 
products in 2018, it had a yearly turnover close to 
CHF500 million.

“It’s a confirmation of the trust and reputation 
of our market,” Reischuk says. “Last year, we 
had more than 350,000 trades in cryptocurrency 
products.”

Reischuk notes that it is very interesting to see 
the types of investors investing in cryptocurrency 
products. Around 50 per cent of the flow comes 
from Swiss trading members, banks and bro-
kers based in Switzerland, including large retail 
brokers, plus while the rest of the flow comes 
from participants in the EU and the UK, the latter 
including Anglo-Saxon based arms of US invest-
ment banks.

“We see a clear trend that more and more 
institutional investors are trading cryptocur-
rencies,” she says. “If you look at the turnover 
breakdown by trading currencies in crypto prod-
ucts, 82 per cent are in US dollars, against 11 
per cent in Swiss francs, which is a clear sign 
that there is growing international institutional 
demand.”

Reischuk agrees that the growth of insti-
tutional demand for these products has been 
surprising, insofar as much of the news around 
investors in the sector focusing on retail 

investors trading in and out of the world’s latest 
investment sector.

“It underlines the acceptance of the prod-
ucts,” she says. Cryptocurrency products listed 
on SIX Swiss Exchange represent 18 different 
coins, plus indices based on baskets of crypto-
currencies – the largest choice of currencies on 
any regulated exchange.

“In context, we have more than 40,000 secu-
rities trading on our market, and this is one part 
of our offering as a stock exchange. Our main 
duty is to enable our members to meet investor 
demand and supply on the market.

“This product segment is a game changer 
as we are one of the globally first regulated 
exchange offering cryptocurrencies products; 
it shows our agility and flexibility and time to 
market in meeting supply and demand.”

Reischuk reports daily emails pinging in with 
new potential prospects for cryptocurrency prod-
uct listings on SIX Swiss Exchange. Last year the 
exchange listed products from six new issuers, 
and this year, they have had two new ones and a 
handful more in the pipeline. “It’s such a growing 
space with cryptocurrency underlyings including 
single coins and indices and I believe the award 
reflects the attractiveness of having a Swiss reg-
ulatory framework around these products.” n

SIX Swiss Exchange sees 
extraordinary crypto growth

SIX Swiss Exchange | Best European Exchange for Listing Cryptocurrency ETPs
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Q&A with James McManus, chief investment 
officer, Nutmeg. 

Why do you think you won this award?
It’s always an honour and a privilege to see the 
hard work of all Nutmeg staff being recognised 
with an award. When Nutmeg launched a decade 
ago with an ambitious mission to democratise 
wealth management, we knew the importance 
of what we were trying to achieve. To empower 
nations of investors to achieve their financial goals 
would require hard work, dedication and the com-
mitment of our team, and winning this award is a 
testament to everything we have achieved so far, 
and the projects we’re working to deliver in the 
coming months and years. 

What is the size and scale of your business 
at the moment?
The business has had a very impressive past two 
years for growth, benefiting from our digital first 
proposition and the flexibility and hard work of 
all the Nutmeg team, which made it possible to 
continue to deliver the same great level of ser-
vice, investment and wealth management and 
feature development that our clients have come 
to expect. We’re proud to be managing over 
GBP4.5 billion of assets on behalf of more than 
170,000 UK retail investors. Given our scale and 
position as the largest digital wealth manager in 
the UK, we’re well-positioned to continue to see 
further strong growth this year and beyond. 

What trends have you seen over the past 
year?
Looking back to pre-pandemic, digital wealth man-
agement and digital investment services were often 
belittled as being just for millennials and a nice-
to-have, in the last two years we’ve seen a lot of 
businesses invest in their digital capability as they 

attempt to play catch up. For financial advice and 
planning in particular, there has often been a resist-
ance to digital services, with traditional face-to-face 
meetings with clients held up as the gold standard. 
The world has moved on and being able to provide 
wealth management and advice to clients on their 
terms is becoming the focus. The pandemic has 
shifted the perception of what can be achieved via 
video calls, digital interactions and how digital can 
be leveraged to deliver a truly personal service. 

This has coincided with a greater shift from 
consumers to focus on their finances. Almost 
irrespective of your financial position at the start 
of 2020, people have thought about what is 
important to them – whether that’s building a 
more significant rainy-day fund, helping children 
to get a financial head start in life, or taking the 
time to set out plans for retirement. As a nation, 
we’re much more engaged with our finances 
today than we have been in the past. 

Where do you see the ETF industry going in 
terms of products over the coming year?
We expect to see global ETF assets continue to 
rise this year; an ongoing trend that shows no 
sign of slowing. The primary drivers for investors 
to focus on ETFs – choice, simplicity, diversi-
fication, transparency and cost – all remain at 
the forefront of investors’ minds. The expansion 
of the ETF product set to include further active, 
thematic and responsible strategies will be sig-
nificant drivers of further growth. The longevity of 
global environmental and social policy initiatives 
that pose structural societal challenges, such 
as climate change, will ensure responsible and 
environmental index approaches will be at the 
forefront of asset gathering. And thematics that 
focus on longer term structural trends, such as 
electric vehicles and clean energy, will also con-
tinue to attract attention. n

Nutmeg seeks to empower 
investors to achieve their 

financial goals
Nutmeg | Best European Digital Wealth Platform using ETFs
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Why do you think you won this award?
I am excited and honoured to have won this fan-
tastic award and would like to say a huge thank 
you to everyone who voted for us

I have worked in PR and communications for 
over 20 years and set up my own consultancy 
Russell Communications last year. I have always 
been very active in the ETF space and currently 
work with a large US ETF provider. I have consid-
erable experience of working with ETFs, having 
worked in the past for a business that promoted 
ETFs from day one, I also had the opportunity to 
work closely with their in-house DFM manager, 
Copia Capital Management, who at the time, 
worked almost exclusively with ETFs. 

I have spoken at and actively taken part in a 
number of industry conferences and events, many 
of which highlighted and brought to the fore a 
number of common misconceptions around 
the use of ETFs. Namely that ETFs are passive 
instruments and can be “risky” investment vehi-
cles, none of which, as we know, are in any way 
accurate descriptions for what is essentially an 
extremely efficient and effective product wrapper. 

The issues of managing ETFs on platforms 
is also an area I have been very active in. Up 
until quite recently many platforms were unable 
to effectively manage ETFs, this created issues 
for many DFMs and advisers wishing to run their 
own models on platform as they were pushed 

down to the “lowest common denominator” 
when it came to platform selection. I worked 
closely with DFMs, ETF providers and platforms 
in this space so was able to see first-hand some 
of the issues they were facing. 

Finally, I am genuinely a passionate believer in 
ETFs. My personal money is invested in ETFs, so 
I am a big believer in what they can offer!

What trends have you seen over the past year?
The big trends I have noticed from speaking with 
ETF providers has been the rise in active and 
thematic ETFs, especially in areas such as cyber-
security. I think the growing interest in ESG will 
also continue, as will a rise in demand for safe 
haven funds. With the impact of the pandemic 
and the situation with Russia and the Ukraine 
creating volatile markets, people are looking for 
safe haven opportunities. 

Recently we have also seen a big increase 
in the prominence of crypto funds. This is not 
something I have been much involved with to 
date, but, undoubtedly, we are seeing more and 
more of these coming into the market. 

Where do you see the ETF industry going in 
terms of products over the coming year?
I think the trend away from traditional mutual 
funds and into ETFs is real and keeps rolling on. 
People are increasingly understanding the huge 
benefits that ETFs offer, namely their granularity, 
transparency, and cost-effective nature. Their 
ability to offer precise, specific, targeted invest-
ment opportunities, makes them a very useful 
as asset allocation tools which can work well for 
DFMs and wealth managers building and man-
aging portfolios for their clients. 

In terms of products, again it is the trends 
that we have already talked about. I believe the 
growth will be similar to what we have seen in 
the past year as volatile markets push investors 
to consider safe haven opportunities, with active 
management and thematics such as cybersecu-
rity also high on the list. n

Putting ETFs in their 
best light

Russell Communications | Best European PR firm for ETFs
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Q&A with Olivier Paquier, Head of EMEA ETF 
Distribution. 

Why do you think you won this award?
At J.P. Morgan Asset Management (JPMAM) we 
focus on bringing the best solutions to our clients. 
ETFs can play a significant role in this respect. 
Many investors are increasingly finding that pure 
beta is not necessarily enough to achieve per-
formance objectives and are willing to combine 
passive and active capabilities with ETFs. 

At J.P. Morgan Asset Management, we have 
a myriad of outstanding active investment capa-
bilities that we can package into ETFs in order 
to offer cost efficient and transparent solutions, 
which bring innovations in the ETF market. In 
February 2022, for example, we launched the 
industry’s first active China equities UCITS ETF. 

What is the size and scale of your business 
at the moment?
We currently have 26 UCITS ETFs across different 
asset classes and manage USD8 billion of assets. 
The JP Morgan Research Enhanced Index Equity 
(ESG) ETF range and Ultra Short ETF range (both 
active ranges) have garnered a lot of interest over 
the past year. We are also very proud to look at 
the industry and realise that we currently have 
the largest active equity ETF range in the UCITS 
space with over USD2.5 billion in AUM.

We have an exciting ETF launch pipeline 
planned, which will tap into many topics and 
themes that are top of mind for investors.

What trends have you seen over the past 
year?
Last year was another impressive year for UCITS 
ETFs, which saw record net flows of USD191 
billion – bringing total assets under management 
to USD1.5 trillion. There were clearly two huge 
trends: ESG and Thematics. 

Last year the largest share (44 per cent) of flows 
went into ESG ETFs – a trend which we have seen 

strengthen over the past few years. If you look at 
equity ETFs only, 94 per cent of total flows went 
into SFDR Article 8 or 9 products. There is lots of 
money in motion going into the ESG space. 

For thematics, investors have really embraced 
adding thematic exposure to portfolios. There is 
also a huge overlap with the ESG topic for exam-
ple with the clean energy theme, but also topics 
like Technology, Robotics or Connectivity saw 
lots of interest. 

Where do you see the ETF industry going in 
terms of products over the coming year?
We see the growth outlook for the ETF market as 
very promising. By 2025 we think the UCITS ETF 
market as a whole should reach around USD4 
trillion of AUM overall, including UCITS ETFs sold 
outside of Europe. 

In terms of products, I believe that ESG will 
continue to grow significantly and become more 
tailored with time, delivering solutions that are 
more customised to meet both growing demand 
and a growing range of diverse needs. Also, I 
believe the active space will continue to grow 
as regulators continue to push for transparency. 
When ESG and active capabilities are combined 
in the ETF wrapper, it offers a great foundation 
for innovation when it comes to thematic ETFs, 
equities and fixed income. n

A focus on bringing best 
solutions to clients

J.P. Morgan Asset Management | Best Active ETF Issuer ($500m+) 
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Q&A with Arnaud Llinas, Head of ETF, Indexing 
& Smart Beta at Amundi

Why do you think you won this award?
Amundi is honoured to have been awarded by 
ETF Express for three of its ETFs. This award 
recognises the innovation and quality of our 
products, and the commitment to help our cli-
ents build up efficient portfolios using ETFs, 
which are increasingly used by all kind of inves-
tors and prove to be efficient tools for rapidly 
building and reorienting investment portfolios 
across all asset classes while maintaining trans-
parency, cost-efficiency, and liquidity.

What is the size and scale of your business 
at the moment?
Following the Lyxor acquisition, and after a 
record 2021, Amundi is the leading European 
ETF provider, with an ETF market share of 14 
per cent in Europe and EUR310 billion AuM for 
its whole passive business line (combining ETFs, 
Indexing and Smart Beta). We aim at increas-
ing by 50 per cent the AuM of Amundi’s passive 
platform and we have set the target of having 
40 per cent of our ETF range made up of ESG 
ETFs by 2025. We want to establish ourselves 
as the preferred European passive provider for 
all kind of investors in Europe, Latin America 
and Asia, thanks to the Group’s long-lasting 
footprint in these regions and the breadth and 
depth of our product offering. Our new 
size in passive management, as well 
as a combined range of more than 
300 ETFs on all asset classes, 
gives us stronger firepower to 
be closer to our clients every-
where and to serve them at 
best, from institutional, to dis-
tributors and wealth & digital 
platforms.

What trends have you seen over the past 
year?
ETFs have been increasingly used by all types 
of investors and continue to hit new records of 
flows (+ EUR159 billion in 2021). The biggest 
trend is undoubtedly the shift to ESG, and ETF 
have a key role to help investors reorient their 
capital on a large scale towards ESG and cli-
mate investments. ETFs have emerged among 
all type of clients, as efficient facilitators of ESG 
transition. Indeed, more than 50 per cent of last 
year’s net new assets in Europe came from ESG 
investments. Amundi’s core belief is that they will 
contribute to democratise access to meaningful 
investing in a cost-efficient way. Thematic ETFs 
are also increasingly used by investors, in par-
ticular wealth managers and retail investors.

Where do you see the ETF industry going in 
terms of products over the coming year?
ETF are increasingly used by all kind of investors. 
The shift to ESG will continue, and the EU’s PAB 
and CTB climate indices will further help investor 
counter climate change, also through ETFs. We 
believe that index management is fully compati-
ble with responsible investing and that it will play 
a key role in accelerating its adoption among all 
type of investors. Thematic ETFs, especially on 
megatrends such as mobility of the future, smart 
cities, disruptive technology, digital economy, are 
increasing popular among investors. Thematic 
investing aims to address long-term and secular 
trends such as shift in global economic power, 
demographic and social change, urbanisation, 
technological breakthrough, but also climate 
change and resource scarcity. In the coming 
months investors will be looking also for tools 
allowing them to protect against inflation, 
such as TIPS, inflation-linked, inflation-ex-

pectations, floating rate ETFs and cash 
solutions. n

Amundi celebrates record 
2021 and Lyxor acquisition

Amundi ETF | Best Emerging Markets Equity ETF Issuer ($1bn+) |  
Best European Equity ETF Issuer ($5bn-$50bn) 
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The thing that differentiates WisdomTree 
and its thematic ETF offering from other 
ETF issuers is its commitment to working 

with expert partners says Chris Gannatti, Global 
Head of Research.

He gives as an example the energy storage 
ETFs, VOLT and CHRG, based on battery solu-
tions as researched by Wood Mackenzie. “We 
like working with Wood Mackenzie as they do 
a detailed analysis and it’s that detailed analysis 
that twice a year informs what companies are in 
the portfolio,” Gannatti says.

WisdomTree’s European portfolio of thematic 
ETPs is dominated by three main funds, the 
battery solutions funds, and funds focused on 
artificial intelligence and cloud computing. The 
thematic assets total around USD1.5 to USD1.6 
billion of WisdomTree’s European assets.

“The client base stays, holding the funds in 
a stable pattern, despite comment on inflation 
rising or other causes of short-term volatility,” 
Gannatti says. “These are long term strategies 
to be held on a 10 to 20-year basis out into 
the future. Amidst all the volatility, clients have 
tended to hold onto these allocation tools that 
focus on big trends.”

WisdomTree Europe has 230 distinct invest-
ment strategies and a number that focus on 
commodity investments, which have been 
impacted by the Russia-Ukraine war. 

“We have inflation at its highest for the last 
30 years so commodity markets were already 
responding but they are going up even further 
because of the war,” Gannatti comments.

More thematic funds are on the books for the 
firm. “We are always doing active research in terms 
of different possibilities and a big possibility has to 
be the fact that the world has taken a stance on 
decarbonisation. When we see something like that 

we ask ‘is this investable?’ ‘Is there an expert part-
ner that we could work with?’.”

Gannatti notes that some of the most excit-
ing new trends in investment are in the private 
markets, so the challenge is translating that into 
a publicly listed security such as a UCITS com-
pliant equity-backed ETF. WisdomTree tracks 
thematic funds globally and in 2020 saw a record 
adoption of thematics with USD60 billion globally 
going into the sector. Prior to that the highest 
year had been 2018 with close to USD20 billion 
and 2021 saw further growth with over USD100 
billion flowing into the thematics sector. “We will 
see how 2022 will go,” Gannatti says.

“My expectation would be that more than 
USD100 billion plus would be harder in this dif-
ficult year but it’s clear that since 2015 there 
has been an uptick in demand for thematically 
oriented investments. ETFs have gone in one 
direction and that is up significantly,” he says.

He reports that Europe is an interesting 
market with its deep fragmentations across the 
UK, Germany, Switzerland or the Nordics. “Every 
investor has a different way that they want to 
invest and allocate,” he says. n

Working with expert 
partners works for 

WisdomTree
WisdomTree | Best Thematic ETF Issuer ($100m+) |

Best European Equity ETF Issuer ($100m-$1bn)
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I nnovative product launches based on client 
demand lie behind the win of these two 
awards for Invesco, say Chris Mellor, EMEA 

ETF Head of Equity and Commodity Product 
Management and Paul Syms, EMEA ETF Head 
of Fixed Income Product Management.

“Our success in recent years in ESG product 
launches has been in aggressively building out 
the range of options to investors, from the ESG 
replacement core beta products across a range 
of markets, to the darker green, more climate 
conscious products offering access to themes 
such as solar and clean energy,” Mellor says.

Syms says that from the fixed income per-
spective, it has been the innovative income 
range that has been the star of the year. “It’s 
something we have become well known for as 
we try to find those niches through a more inno-
vative approach.” Syms comments that the last 
two years have been a tough environment for 
fixed income with yields on all products at histor-
ically low levels, making it difficult for investors to 
find a fixed income product that worked. 

The solution from Invesco has been the AT1 
Capital Bond UCITS ETF which has an attrac-
tive yield. He also reports growth in the ETFs 
based on preferred shares, not exactly fixed 
income products but ones that behave 
like fixed income assets. Invesco is the 
only provider in Europe to offer a range 
of preferred shares ETFs.

In terms of assets, Invesco’s European 
ESG ETF business has some USD4.6 
billion in assets. “It’s grown very rapidly,” 
Mellor says. “Three or four years ago 
it was less than USD1 billion 
in ESG products but in 
particular those core beta 
replacement products 
that apply meaningful 
ESG criteria have seen 
rapid growth.”

Invesco’s fixed income products stand at 
USD5 billion or USD5.3 billion, with those pre-
ferred shares included, in European domiciled 
ETFs. Syms says: “Last year saw a real focus 
on the innovative part of our range with the AT1s 
raising USD600 million, representing our strong-
est ETF for inflows.”

This year, the war in Ukraine and geo-political 
tensions have seen appetites swing to funds based 
on Treasuries, with USD1.3 billion flowing into ETFs 
based on them since the start of the year.

Syms reports an overlap with ESG as inves-
tors are using different stages of the cycle to 
rotate between different shades of green in fixed 
income ESG ETFs.

“ESG is relatively easily applied to credit mar-
kets,” he says. “We are getting lots of enquiries 
into how you can apply ESG to a government 
benchmark.”

 Both Mellor and Syms feel that business will 
continue on the same trajectory that has been wit-
nessed over the last three to four years as there is 
a noticeable acceleration in take up for ETFs.

Syms says: “The transparency of the ETF 
wrapper does help with that as investors can see 
exactly which shade of green they are getting.”

ESG represented 50 per cent 
of ETF inflows into European 
products last year.

“As more investors are 
looking for it, more prod-
ucts are being developed 
and there is more interest,” 
Syms says. “It’s a virtuous 

circle scenario where clients 
benefit from more com-

petition and choice, 
while ETF provid-
ers build new 
products and 
see more client 
interest.” n

Innovation in fixed income 
and ESG attracts investors

Invesco | Best ESG ETF Issuer ($100m+) |  
Best European Fixed Income ETF Issuer ($100m-$1bn)
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21Shares’ Co-founders Chief Product 
Officer and President, Ophelia Snyder and 
Chief Executive Officer, Hany Rashwan, 

wanted to make crypto assets accessible via the 
ETP structure and build bridges into the crypto 
world. What sounds simple was not and after 
a long journey through various jurisdictions they 
arrived in Switzerland and the SIX exchange, as 
Switzerland offers very clear guidelines for crypto 
regulations and financial products, says Isabell 
Moessler, Head of Distribution for the EMEA 
region for the firm.

The company was founded in 2018 and 
there’s never a dull week indeed where the 
firm does not bring another crypto asset to the 
market. The firm launched with a crypto basket 
product on SIX, swiftly followed by single asset 
products, currently totalling 28, and listings 
across all the European exchanges.

The most recent launch has been an ETP 
based on Decentraland, the first decentralised 
and user-owned virtual reality platform that 
allows users to create, experience, and monet-
ise content and applications including purchase 
of virtual land. 

“The two co-founders wanted to give easy 
access into the space and the ETP wrapper had 
proven itself from the demand side,” Moessler 
says. The firm’s assets are volatile, unsurpris-
ingly given the nature of the underlying, and 
exceeded USD2.5 billion last year but now sit at 
USD1.8 billion.

“AUM are affected by price movements in the 
market,” Moessler says. “But net new assets last 
year were over USD1 billion and are standing 
above USD60 million this year, on a steady flow 
of assets.”

Moessler says that more and more people 
understand the fundamentals of invest-
ing in crypto and see price drops as buying 
opportunities.

“Crypto is our space,” she says. “It’s what we 
do, where we have the expertise and where we 
differentiate ourselves from our competition. You 
have many ETP issuers that offer ETPs in tra-
ditional asset classes, we don’t…but if you are 
looking to get into the digital asset space, we 

can help and we can explain it all at a high level 
or with as much detail as you want.”

Moessler has a 17-year experience with ETF 
firms, including iShares, ETF Securities and 
most recently at the European exchange group 
Euronext. “I have come in with a traditional finan-
cial background, but many of my colleagues are 
crypto natives who are really in the weeds, under-
stand details and developments in this space and 
this is where we provide value to investors.”

The firm has what it calls an ambitious internal 
pipeline of new products, all listed on regulated 
markets.

“We have strong support from our authorised 
participants and market makers who ensure 
liquidity on exchange and the liquidity of the 
underlying is one of the key criteria before we 
launch a product, exactly the same as with a 
launch within the equity or fixed income space,” 
she says.

The current list of single assets plus baskets 
and combinations all sit in the top list of cryp-
tocurrencies by market capitalisation. “As with 
traditional asset classes, we would not be able to 
launch a token on a protocol where liquidity was 
not given,” she says.

When Moessler joined iShares in 2005 she 
had to explain what an ETP was with active man-
agers complaining that ETPs were ‘eating their 
lunch’ as she puts it. “The conversations we are 
having now are very similar in regards to innova-
tion and entering a new space.” n

Making crypto accessible
21Shares | Best Crypto Issuer 
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Townsend Lansing, Head of Product 
at CoinShares believes that bringing 
CoinShares’ experience in the digital cur-

rency markets, plus the team’s ETP experience 
– four members, including Lansing and Chief 
Revenue Officer Frank Spiteri were previously 
at ETF Securities – to bitcoin and other digital 
assets has helped them produce best of breed 
products in the space.

“Our products are best of breed and we are 
very competitive on fees,” he says. “In addition to 
our bitcoin and ethereum products, we recently 
launched an innovative, fully transparent, first to 
market opportunity for investors to access stak-
ing awards in the digital asset market, that hadn’t 
been offered yet. We have a diverse product 
palate, and our spreads have been consistently 
good compared with the competitors which 
given it is a good proxy for demand, and is a 
metric that institutions look at directly.”

CoinShares has a key partnership in Germany 
with Scalable and its sizeable client base helps to 
provide liquidity, Lansing says.

“Despite being relatively late in physical prod-
ucts, we have managed to not only keep up but 
also out pace our competitors.” 

CoinShares is a listed company in Sweden, 
has a direct cryptocurrency desk and has been 
trading cryptocurrencies since 2013. The firm 
also has a venture capital business where they 
support equity opportunities in the space. “It all 
gives us a huge advantage in terms of under-
standing the market,” he says.

“The way we approach bitcoin as product 
providers reveals a lot of similarities to gold – 
gold is an apt comparison for bitcoin,” he says.

The firm has expanded beyond the two 
largest cryptocurrency assets of bitcoin and 
ethereum into staking products, which give the 
opportunity for investors to cash in on certain 

verticals in the crypto market, Lansing says, such 
as proof of stake protocols.

“Staking allows users to earn additional coins 
traditionally reserved for crypto specialists,” he 
explains. “We are including it in ETPs that allow 
investors to participate in those staking awards and 
we see that market as a big opportunity this year.”

“We remain an access tool for investors who 
want to invest in crypto. For a lot of investors, 
the hassle and complexity of opening your 
own wallet is daunting. It’s very similar to gold 
where an investor wants an access tool to give 
them gold, wrapped in a security traded on an 
exchange.”

Lansing believes that bitcoin adoption will 
continue apace. “It remains an asset of interest 
for a lot of institutional investors who are inter-
ested to see how it functions in a higher interest 
rate environment. We will continue to see adop-
tion across the industry for bitcoin.” n

ETP pedigree lies behind 
bitcoin best of breed 
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Polkadot
 

5% p.a. staking rewards
0% p.a. management fees

Staked

Deciphering Crypto since 2014

1   Crypto ETPs with 0% p.a. management
fees and staking rewards*

st

This advertisement is directed at professional clients and eligible counterparties and does not constitute an offer to sell or a solicitation or invitation to subscribe or to make an offer to buy any securities
where not authorised to do so, nor does it provide a basis for any contract or obligation of any kind. Past performance is not indicative of future results. Your capital is at risk. The value of your investment
can go down as well as up and you can lose your entire investment. Cryptoassets may not be covered by financial compensation schemes. For EU investors (AT, BE, DK, FI, FR, DE, IT, LU, NL, NO, PL, ES and
SE): Napoleon AM (napoleon-am.com) is a French asset management company regulated by the Autorité des Marchés Financiers (AMF), registered under number GP-19000015 since 27/03/2019. Its office is
located at 11 rue Paul Lelong, 75002 Paris, France. For UK and Swiss investors: CoinShares Capital Markets (UK) Limited is an appointed representative of Strata Global Limited which is authorised and
regulated by the Financial Conduct Authority (FRN 563834). The address of CoinShares Capital Markets (UK) Limited is 82 Baker Street, London, W1U 6TE.  
*RNS from the Issuer dated 26 January, 11 March and 23 March 2022 respectively.
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Tezos
 

3% p.a. staking rewards
0% p.a. management fees

Cardano
 

3% p.a. staking rewards
0% p.a. management fees

Staked Staked

Solana
 

3% p.a. staking rewards
0% p.a. management fees
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