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The award winners 2022
Most Innovative ETF Issuer
Global X

Best Overall ETF Liquidity Provider/Market 
Maker
Jane Street

Best Market Maker/Authorised Participant 
– Equity ETFs
Jane Street

Best Market Maker/Authorised Participant 
– Fixed Income ETFs
Jane Street

Best Market Maker/Authorised Participant 
– Commodity ETFs
Jane Street

Best Market Maker/Authorised Participant 
– Cryptocurrencies
Jane Street

Best US Exchange for Listing ETFs
The New York Stock Exchange

Best US Exchange for Trading ETFs
The New York Stock Exchange

Best US Exchange for Listing 
Cryptocurrency-Linked ETPs
Nasdaq

Best ETF Distributor
ACA Foreside

Best ETF Regulatory/Compliance Adviser
ACA Foreside

Best Compliance Team for Mutual Fund to 
ETF Conversions
ACA Foreside

Best US Fixed Income ETF Issuer 
($100m-$1bn)
American Century Investments

Best US Equity ETF Issuer ($100m-$1bn)
Amplify ETFs

Best Cryptocurrency Index Provider
Bitwise

Best Crypto Linked ETF Issuer
Bitwise

Best Index Provider – Fixed Income ETFs
Bloomberg LP

Best Index Provider – Commodity ETFs
Bloomberg LP

Best ETF Platform
Bloomberg LP

Best ETF Data Vendor
Bloomberg LP

Best US Semi-Transparent Structure 
Provider
Blue Tractor Group

Best Capital Markets Team
Capital Group

Best ETF Auditor
Cohen & Company

Best Commodity ETF Issuer ($100m+)
First Trust Advisors LP

Best US Public Relations and 
Communications Firm
Gregory FCA

Best Active ETF Issuer ($5bn+)
J.P. Morgan Asset Management

Best Emerging Markets Equity ETF Issuer 
($100m-$1bn)
J.P. Morgan Asset Management

Best US Index Overall Provider
S&P Dow Jones Indices

Best Index Provider – Equity ETFs
S&P Dow Jones Indices

Best Index Provider – ESG ETFs
MSCI

Best Index Provider – Emerging Markets 
ETFs
FTSE Russell

Best Institutional ETF Broker
Jane Street

Best ETF Custodian
U.S. Bank Global Fund Services

Best ETF Back Office Tech Provider
State Street Global Services

Best ETF Middle Office Tech Provider
State Street Global Services

Best ETF Research Provider
VettaFi

Best ETF Law Firm
Morgan, Lewis & Bockius LLP

Best Overall ETF Administrator
U.S. Bank Global Fund Services

Best ETF Administrator – Equity ETFs
U.S. Bank Global Fund Services

Best ETF Administrator – Fixed Income ETFs
U.S. Bank Global Fund Services

Best US White Label Platform
Tidal Financial Group

Best Active ETF Issuer ($100m-$1bn)
Pacer ETFs

Best Active ETF Issuer ($1bn-$5bn)
Dimensional

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

Best International Equity ETF Issuer 
($1bn-$10bn)
Pacer ETFs

Best International Equity ETF Issuer 
($10bn+)
Schwab ETFs

Best US Equity ETF Issuer ($1bn-$5bn)
Pacer ETFs

Best US Equity ETF Issuer ($5bn-$50bn)
Global X

Best US Equity ETF Issuer ($50bn+)
Vanguard

Best International Fixed Income ETF Issuer 
($100m+)
BNY Mellon

Best US Fixed Income ETF Issuer 
($1bn-$5bn)
WisdomTree

Best US Fixed Income ETF Issuer 
($5bn-$25bn)
PIMCO

Best US Fixed Income ETF Issuer ($25bn+)
iShares

Best Thematic ETF Issuer ($100m-$1bn)
Sprott ETFs

Best Thematic ETF Issuer ($1bn+)
VanEck

Best Retail ETF Broker
Charles Schwab Corporation

Best ESG Equity ETF Issuer ($100m-$1bn)
Freedom ETFs

Best ESG Equity ETF Issuer ($1bn+)
Global X

Best ESG Fixed Income ETF Issuer 
($100m+)
iShares

Best Next Generation Internet ETF Issuer
Global X

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

Best Leveraged & Inverse ETF Issuer 
($100m+)
Direxion

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

16 VETTAFI USES UNIQUE DATA-DRIVEN 
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 Bloomberg LP | Best ETF Platform | Best ETF Data 
Vendor

20 U.S. BANK’S ETF SUCCESS HIGHLIGHTS 
STRONG CLIENT RELATIONSHIPS

 U.S. Bank Global Fund Services | Best ETF Custodian | 
Best Overall ETF Administrator | Best ETF Administrator 
– Equity ETFs | Best ETF Administrator – Fixed 
Income ETFs

22 NASDAQ LEADS IN INNOVATION
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 Gregory FCA | Best US Public Relations and 
Communications Firm

26 JP MORGAN BENEFITS FROM THE ETF 
EXPLOSION

 J.P. Morgan Asset Management | Best Active ETF Issuer 
($5bn+) | Best Emerging Markets Equity ETF Issuer 
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28 ACA GROUP IS ‘FIRST CALL’ WHEN 
LAUNCHING AN ETF

 ACA Foreside | Best ETF Distributor | Best ETF 
Regulatory/Compliance Adviser | Best Compliance Team 
for Mutual Fund to ETF Conversions

30 FIRST TRUST ENJOYS COMMODITIES 
RENAISSANCE

 First Trust Advisors L.P. | Best Commodity ETF Issuer 
($100m+)

32 RIGHT PLACE, RIGHT TIME STATUS IN 
CHALLENGING MARKETS
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The first physical outing of the ETF Express US awards 
after two years of digital events due to Covid, saw the 
great and the good of the US ETF industry meeting at 

New York’s Metropolitan Club. Discussion surrounded the dif-
ficulties of a volatile year – one which has seen down markets 
in both equities and bonds, but inflows into ETFs reaching on 
target to be the second highest ever.

The resilient ETF industry has again proved its adaptabil-
ity in challenging market conditions and new launches this 
year have focused on active management, trying to profit from 
those tricky markets, and from a desire to create income. 

Some firms have seen extraordinary growth over 2022 – 
Pacer ETFs was out in force on the evening of the awards, 

having won a number of awards, but also seen their assets 
grow exponentially over a difficult year.

The ETF Express awards, in the US and Europe, use a 
robust methodology to arrive at their winners which combines 
data from our data partner, Trackinsight, for the issuers’ cat-
egories, and a two-pronged approach for service providers, 
involving a nomination stage and then a peer vote stage.

A win in these awards reflects both the science bit and a 
popularity contest. This year we had the most votes in these 
awards that we have ever had.

This awards’ special report contains interviews with many 
of our winners, detailing why they think they won in 2022.

Many congratulations to all our winners. n

Celebrating the ETF 
industry in the US

http://www.etfexpress.com
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Commenting on this year’s volatility, par-
ticularly in fixed income, Bloomberg’s 
Dave Gedeon, Head of Product at 

Bloomberg Index Services Limited (BISL), jokes: 
“Who doesn’t love a 15-16 per cent drop that 
hasn’t happened before?”

He adds: “But it is the market and our job is 
to be focused on the delivery of world class indi-
ces to provide active managers with benchmarks 
that they can beat, or on the passive side, track, 
in any market environment.

“Any time where there is significant market 
volatility the index shines and demonstrates the 
value and capabilities that come from the index-
ing side.”

Gedeon notes that changes in the yield curve 
give rise to new opportunities across indices. 
“Suddenly short duration is compelling,” he 
says. “Crypto firms are buying treasuries for their 
stable coins because the yields are interesting.”

Bloomberg has focused on targeting maturity 
or creating duration bands across their indi-
ces, enabling people to take advantage of the 
market shifts.

“The ETF vehicle is the driver that allows 
people to take up a rules-based methodology to 
represent their views,” he says.

“There have been huge shifts into the shorter 
end of the curve to safety, with treasuries and 
Bloomberg is the pre-eminent provider of fixed 
income indices.” 

Gedeon comments that market volatility is not 
fun when you are used to seeing stability. “When 
you see a tough year-to-date chart with almost 
17 per cent negative, that is not expected. 
However, the positive view is that the entirety 
of the ETF eco-system really shines when these 
types of events happen. 2008 saw the growth 
of passive investing and this is a cat-
alyst moment for fixed income as 
well where the world changed 
really fast.”

The commodities market has also proved 
interesting for Gedeon and Bloomberg Indices, 
with volatility that no one has seen before, which 
is fundamentally different from the build-up to 
2007/8.

“If you zoom out, commodities provide a 
compelling alternative to cryptocurrencies and 
to bonds, and where commodities have had the 
opportunity to shine is as inflation has appeared.”

Despite a lack of performance prior to the 
last two to three years, commodities have 
worked within a multi-asset portfolio, Gedeon 
says. “They take on the role of bearer of 
diversification.”

Bloomberg provides the leading benchmark in 
commodities, the Bloomberg Commodity Index 
(BCOM). “We want to be at the centre of that 
space, focused on the quality and delivery of our 
benchmarks, and we want to be the preferred 
provider across the entire ETF eco-system,” 
he says.

“Bloomberg is extremely focused on the 
indexing side for providing solutions. We sit 
within the broader investment eco system as a 
large data provider and we believe in providing 
information – in my case its index information 

and where we can provide value for our 
clients and move the broader eco 
system forward is to be focused on 
innovation.” n

Bloomberg indices sit at 
heart of ETF eco-system

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

B L O O M B E R G

Bloomberg’s Fixed 
Income ETF team: Saul 
Sallah, Selena Wang, 
Emily Kruger, Brian 
Baptist, Maddie Lin, 
Sepehr Yazdani, Sophia 
Ho, Lukas Zhao
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and custom index capabilities, 

turn your ideas into innovative 

investment products.

Index the  
possibilities.
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J A N E  S T R E E T

Ugo Egbunike of Jane Street answers 
the questions on the firm’s wins in this 
year’s awards.

Why do you think you won this 
award?
If I had to attribute it to something, it 
would be our people and culture: our 
culture is highly collaborative and we 
pride ourselves on hiring smart people 
who love to solve challenging problems. 
The pandemic also pushed us as a firm 
to develop new ways to collaborate 
not only across desks, but across our 
offices. That collaborative approach across desks is reflected 
in how we manage risk– with a global, centralised risk book 
that allows efficiency and flexibility in pricing various products. 

The end result of our drive to constantly innovate leads to 
a client experience that is met not only with competitive pric-
ing and product expertise, but also with a holistic approach 
that enables our clients to make informed decisions on their 
execution methods. With over 20 years of experience trad-
ing ETFs, we’ve developed the capacity to facilitate ETF 
trades across execution methods, asset classes, and prod-
uct segments. That capacity extends to providing liquidity in 
underlying securities, most notably with the growth of bond 
portfolio trading. 

What is the size and scale of your business at the 
moment?
Our global footprint continues to grow with offices now in 
New York, London, Amsterdam, Hong Kong, and Singapore–
allowing us to provide 24-hour liquidity across 200+ electronic 
exchanges, in 45+ countries around the world. 

In the US, we’re a registered market maker in over 2,700 
listed ETFs, and act as lead market maker for 20 per cent of 
US-listed ETFs. In addition to being one of the leading liquid-
ity providers in ETFs, we’ve also become well-established in 
liquidity providing across equities, fixed income, commodities, 
options, and digital assets. 

What trends have you seen over 
the past year?
We continue to see product innovation 
across the ETF landscape with over 
300 new launches and net inflows 
of USD485 billion YTD. Part of this 
growth has been led by the launches 
of ETFs by traditional mutual fund 
managers, but the majority of it is 
still driven by the continued adoption 
of established, passively managed 
funds. While ETFs originally started as 
trading as retail-oriented investment 
vehicles, over the last few years we 

have continued to see significant growth and adoption of 
ETFs amongst institutions. 

Much of this growing demand comes from institutional 
investors looking to understand the ETF ecosystem and 
ways that it could benefit their portfolios, whether it be by 
providing beta exposure, or by acting as a “liquidity sleeve” 
in their portfolios to meet liquidity demands during times 
of stress. 

This follows on from the market volatility experienced 
during March of 2020, which proved to be a significant stress 
test for ETFs that showcased their ability to meet liquidity 
demands from investors while still providing exposure and 
price discovery, especially at a time when liquidity was starting 
to break down in some underlying markets. 

Where do you see the ETF industry going in terms of 
products over the coming year?
Chances are that you’ll continue to see more innovation 
within the fixed income ETF space as investor demand 
adjusts in light of a new rate environment. This is the first 
time we’re seeing real rates materialise across the market in 
years, and though this provides a challenge to investors, it’s 
also an opportunity to develop new ways of managing their 
portfolios with respect to liquidity. As a result, you will likely 
see ETF product innovation continue to try to meet these new 
demands and expectations. n

Jane Street dominates in AP 
and market maker awards

Jane Street | Best Overall ETF Liquidity Provider/Market Maker | Best Market Maker/
Authorised Participant – Equity ETFs | Best Market Maker/Authorised Participant – Fixed 

Income ETFs | Best Market Maker/Authorised Participant – Commodity ETFs | Best Market 
Maker/Authorised Participant – Cryptocurrencies | Best Institutional ETF Broker
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Pacer ETFs, distributed by Pacer 
Financial, are strategy driven exchange 
traded funds that aim to help investors 

prepare for retirement using rules-based indi-
ces to minimise downside risk and screening for 
quality stocks.

Pacer Financial launched in 2004 offering 
low cost, tax efficient solutions for investors 
looking to recover from the dotcom crash. In 
2008, Pacer Financial partners with a start-up 
exchange traded fund company to launch a 
series of ETFs and is “responsible for building 
the brand and raising approximately USD650 
million in assets during one of the biggest finan-
cial crises in history”.

It launched Pacer ETFs in 2015. It now has 
just over USD18 billion in assets under manage-
ment and employees around 140 people.

The Pacer Trendpilot series – of which the 
international and US strategies both picked up 
prizes at this years’ ETF Express Awards – par-
ticipate in the market when it is trending up. 
They pare back market exposure during short-
term market down trends and prevent extended 
declines by moving to T-bills during long-term 
market down trends.

Sean O’Hara, president at Pacer ETFs, 
says: “We are all really proud of what we have 
accomplished so far at Pacer ETFs. We focus on 
creating ETFs that are strategy driven, and that 
create outcomes that solve problems for both 
financial advisers and clients alike.  It is really val-
idating when we receive accolades and awards 
for what we set out to do.”

The Pacer Trendpilot ETF seeks to track 
the total return performance, before fees and 
expenses, of the Pacer Trendpilot International 
Index. The index is based on a proprietary meth-
odology developed and maintained by 
Index Design Group, an affiliate of 
Pacer Advisors, the fund’s invest-
ment adviser. 

The Pacer Trendpilot 100 ETF implements 
invests in the NASDAQ-100 aiming to participate 
in the market when it is trending up, maintain 
some exposure during short-term market 
declines and move to 3-month US T-Bills when 
it is trending down.

O’Hara says investors are favouring Pacer 
ETFs as a way to diversify their portfolios.

“We have seen a major shift in our flows this 
year to ETFs that are value or quality oriented, or 
an intentionally different from the broader market 
Index based ETF,” he says.

Looking to the coming year, O’Hara says the 
ETF market will continue to experience strong 
inflows and issuers will seek to capitalise by 
developing more innovative ETF products.

He says: “We believe the ETF Business will 
continue to grow rapidly over the next several 
years.  There a quite a few ETFs currently in the 
market, but there are still many opportunities 

for new ideas to take hold, and for ETFs to 
continue to innovate and develop smart 

solutions, that take advantage of the 
benefits of the ETF wrapper.” n

Pacer ETFs enjoys 
stellar growth

Pacer ETFs | Best Active ETF Issuer ($100m-$1bn) |  
Best International Equity ETF Issuer ($1bn-$10bn) | Best US Equity ETF Issuer ($1bn-$5bn)

PAC E R  E T F s

The Pacer ETFs team celebrate their wins: Chris Preston, Dave Boligitz, Matt Moley, 
Sean O’Hara, Brad Gery and Michael Mell

http://www.etfexpress.com


THANK YOU!
Pacer ETFs Brings Home Three Awards at Prestigious ETF 
Express US Ceremony

The ETF Express awards recognizes excellence and achievement among leading ETF industry players and key 
stakeholders. The award selection includes a rigorous data analysis review through ETF Express’ data partner 
Trackinsight and two-part nomination and voting process to finalize each winner.

It is an honor to accept these awards at the ETF Express event and I am incredibly proud of the entire 
Pacer team that has worked hard to achieve the growth and success we’ve had this year and all the 
years prior
 
remarked Sean O’Hara, president of Pacer ETFs Distributors. 

Best US Equity ETF Issuer ($1bn-$5bn)Best US Equity ETF Issuer ($1bn-$5bn)

Before investing you should carefully consider the Fund’s investment objectives, risks, charges, and expenses. This  
and other information is in the prospectus. A copy may be obtained by visiting www.paceretfs.com or calling  
1-877-337-0500. Please read the prospectus carefully before investing.

An investment in the Funds is subject to investment risk, including the possible loss of principal. 
Distributor: Pacer Financial, Inc., member FINRA, SIPC, an affiliate of Pacer Advisors, Inc.

http://www.paceretfs.com
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“I t’s been an exciting year, with the big 
trend we’ve observed has been more 
active managers coming into the ETF 

market, and we have been on the positive side of 
many of these launches,” says Frank Koudelka, 
global ETF product specialist at State Street.

“It’s been an exciting next phase of ETF 
growth that I’ve been describing as ETF 3.0 – 
passive ETFs were ETF 1.0, smart beta were ETF 
2.0 and active is the current phase, expanding 
the pie and allowing active managers to leverage 
the benefits of the ETF wrapper.”

The demand for active ETFs is a reflection of 
what is happening in the market, Koudelka says. 
“The investment wrapper has shown that even if 
performance is positive, many mutual fund man-
agers continue to struggle with outflows. The ETF 
can repair some of the inefficiencies of the mutual 
fund wrapper through its tax efficiency and lower 
costs to operate. These levers enable ETF issuers 
to improve performance and drive inflows.

“The macro market conditions has caused 
certain investors to move to cash, waiting for 
the next inflexion point – but this has primarily 
impacted active mutual funds that have seen 
severe outflows. Conversely, ETFs are seeing 
inflows, this year around USD700-800 billion, 
compared with last year’s USD1.3 trillion, so 
nothing to sneeze at. More outflows from mutual 
funds into ETFs continues to be the trend and 
it’s not purely a passive/active phenomenon, as 
active is seeing inflows.”

State Street leads the ETF industry, with 50 
per cent of the global ETF market for assets 
under custody and administration. “Scale helps 
us to bring industry best practice to our clients,” 
Koudelka says. “We are the global custodian 
for ETFs in 14 different domiciles and we can 
build innovation to our technology as we see 
trends occurring in one market and 
have it available in all of them.

“We have developed State 

Street Alpha for ETFs which connects our front, 
middle and back platforms and since the acqui-
sition of Charles River Development we have 
created seamless integration providing our Alpha 
clients with the efficiencies of straight-through 
processing. In the ETF pivot of passive to active, 
it’s even more important to understand available 
cash raised through trading in a more real-time 
manner. It’s a game changer.

“We are now seeing the fruits of it as a key 
differentiator as clients can see the technology 
integration creating efficiencies for managing 
their portfolios.”

The firm has also invested significantly in its 
order taking platform – Fund Connect, which is 
globalised and allows real time processing via 
APIs. There are currently 85 authorised partic-

ipants and 50 clients on the platform globally.
Koudelka notes that the semi-transparent 

fund hasn’t taken off as fast as was forecast 
– the challenge has been that it hasn’t been 
approved beyond domestic equity and that 
the big distribution platforms haven’t quickly 

adopted the structures on their plat-
forms, but remains bullish for the 

models for the future. n

State Street’s Koudelka 
celebrates exciting year

State Street Global Services | Best ETF Back Office Tech Provider |  
Best ETF Middle Office Tech Provider

S TAT E  S T R E E T  G L O B A L  S E RV I C E S

Frank Koudelka picks 
up the Awards on behalf 
of State Street Global 
Services

http://www.etfexpress.com


State Street is proud to be named a 

winner in two categories at this year’s 

ETF Express US Awards 2022.

• Best ETF Back O�ce Tech Provider

• Best ETF Middle O�ce Tech Provider

Innovating Together

This highlights our continuing commitment

to invest in innovative solutions for our clients.
Frank Koudelka

Global ETF Product Specialist

State Street

https://www.statestreet.com/solutions/by-capability/etf-servicing.html
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B L U E  T R AC TO R  G RO U P

Terry Norman and Simon Goulet 
are co-founders of Blue Tractor 
Group, a New York City- 

based fintech that conceived and 
commercialised the Shielded Alpha 
semi-transparent ETF structure for 
active portfolio managers. The Shielded 
Alpha ETF wrapper provides all of the 
advantages of a fully transparent ETF 
while always protecting – or shielding – 
the confidential investment portfolio and 
trading strategy.

The foundation for the Shielded 
Alpha ETF structure goes back to 
2015, when UK-based Norman read 
the SEC’s public rejection of another 
group’s application for what was then 
termed a non-transparent ETF. “The 
genesis was when I read the SEC’s rejection letter to that 
application,” Norman recalled. “I got on my tractor and while 
in my fields cutting hay, was thinking about the objections that 
the SEC had raised, and I thought ‘I can solve this’.”

After initially developing a mathematical solution for a fully 
non-transparent structure, the pair pivoted and developed an 
ETF wrapper that focused on transparency; yet still provides 
complete portfolio protection Under Blue Tractor’s unique 
approach, the daily ETF creation basket discloses all of the 
underlying portfolio names (hence the transparency); but the 
actual portfolio weights are scrambled each day through a 
proprietary algorithmic process hosted in the cloud. 

Goulet notes: “The SEC approved six semi-transparent 
ETF structures in 2019 and all were from well established, 
huge fund complexes and listing exchanges, except for Blue 
Tractor. We were the ‘new kids on the block’ and are clearly 
delighted that portfolio managers are choosing us and putting 
their trust in our semi-transparent approach.”

Goulet believes the semi-transparent wrapper approvals 
demonstrate that the ETF industry is dynamic and always 
advancing to meet both the needs of the advisors and port-
folio managers, as well as bringing more product choice to 
investors.

He says: “The Blue Tractor wrapper allows active portfolio 
managers who are reticent to enter the ETF space to launch 

product that confers to them and their 
investors all of the benefits of the trans-
parent wrapper, but also the additional 
benefit of portfolio protection.”

Goulet cites three trends as the 
semi-transparent market has matured. 
“The first semi-transparent ETFs were 
launched in Spring 2020 and were typ-
ically plain vanilla domestic products, 
but since then we’re seeing an increase 
in more exotic approaches as portfolio 
managers understand that this is just 
like any other ETF and lots of different 
strategies can fit into this wrapper.”

Secondly, Goulet notes that custom 
basket relief for some of the semi-trans-
parent ETFs – including Blue Tractor 
– means that the structure is as tax 

efficient as any fully transparent active ETF. And finally, 
semi-transparent ETFs are gaining support from the larger 
broker/dealers and wirehouses, which means distribution 
friction is starting to dissipate.

Looking forward, Norman predicts there will be more con-
versions of actively managed mutual funds to ETFs and he 
feels they should be going the semi-transparent route. “Once 
RIAs and investors become more informed, they will talk with 
their wallets,” he says. “It’s a simple question of do you put 
investor dollars into an ETF wrapper with or without an alarm 
system that protects the portfolio manager’s confidential strat-
egy? It’s a no brainer.”

Norman and Goulet hope that the next 12 months will see 
SEC approval of Blue Tractor’s application for a long/short 
semi-transparent structure and they also see potential take-up 
of semi-transparent ETFs in Europe and perhaps Australia and 
Canada.

Norman says that the significance of winning the ‘Best 
Semi-Transparent ETF’ category ETF Express US awards 
should not be underestimated. “Not only does it confer the 
status on the ‘Shielded Alpha’ ETF as No. 1 in the United 
States but, by inference, it also confers a No. 1 status in the 
world. Such recognition will undoubtedly help us achieve our 
goal of ‘going global’ – bringing further choice and investment 
efficiency to a worldwide audience,” he says. n

‘No brainer’ solution to 
protecting portfolio alpha

Blue Tractor Group | Best US Semi-Transparent Structure Provider

Terry Norman collects the Award
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I n April, Todd Rosenbluth, Head of Research, 
VettaFi, joined one of the firms that became 
the component parts of the VettaFi offering in 

May, 2022.
“What we did was take four established ETF-

related brands – ETF Trends, ETF Database, 
Alerian Indices and SGlobal Networks – and they 
became VettaFi,” Rosenbluth explains.

“It was a chance for us to be able to support 
asset managers and end investors across a 
broader landscape due to our indexing capability 
as well as research, commentary and broad 
data. It brought many people from the ETF 
industry and brands together.”

VettaFi offers research and commentary 
on all indices and actively managed ETFs 
but, in addition, offers thought leadership and 
commentary on those indices and products, 
Rosenbluth says.

 “We have a Chinese wall in that we work with 
the index side, but index construction is done 
separately from our research efforts, and we are 
cognisant of writing about the broader universe 
of products,” Rosenbluth says.

“So, we if we wrote about an ETF tracking in 
our parent company indices we would also talk 
about its peers and have a factual conversation 
about the construction of various products.”

Rosenbluth produces regular commentary on 
ETFs, looking at the universe, where the money 
is going and why it is going there, plus offering 
comparative analysis of ETFs to help investors 
sort through the universe.

“Our data is unique because we have 
over 300 poll questions we pose to financial 
advisers each year and we use that data to get 
an understanding of investor demand interest. 
We summarise that data to derive content,” 
he explains.

“For example, we asked investors where they 
are searching for income in this current rising 
rate environment and gave them categories to 
choose from and took the output to turn it into 
a piece about what advisers are interested in.”

The ETF Trends website is publicly available 
so has a broad audience of institutional investors 
as well as retail investors, but the focus of 
attention is on the financial advisers.

“We also try to understand what investors 
and advisers are looking for and use that data to 
provide answers to the questions that they seem 
to be asking.”

“I think we won this award because we have 
been able to educate and work with financial 
advisers, investors and institutional investors,” 
Rosenbluth says, one of seven who can speak 
publicly for the firm, alongside Tom Lydon, 
Dave Nadig, Lara Crigger, Stacy Morris, Tom 
Hendrickson and Roxanna Islam.

“At VettaFi, we have a strong understanding 
about what advisers or buyers of ETFs are 
interested in and trying to meet them where they 
are. Before joining the team, I wrote research on 
topics I thoughts were of interest but here we 
are using data to tell us what investors want 
to learn about and then bringing a range of 
investment ideas.”

The firm also organised last year’s Exchange 
ETF conference, with the next one scheduled to 
return to the Fontainebleau in Miami beach for 
5th to 8th February.

Commenting on this year in ETFs, Rosenbluth 
says: “What’s been strange is that in the US we 
are likely to have the second-best year of ETF 
flows on record despite a bear market in equities 
and fixed income and for all the years of people 
saying that ETFs wouldn’t work in a bear market, 
people have run to ETFs.” n

VettaFi uses unique 
data-driven approach to 
support ETF research

VettaFi | Best ETF Research Provider
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“Winning ‘Best ETF Platform’ in 
both the US and Europe is a tre-
mendous accomplishment. It is 

also an incredible honour to receive the awards 
for ‘Best ETF Data Vendor’ in the US and ‘Best 
OTC/Dark Pool ETF Execution Venue’ in Europe. 
We are being recognised regionally and globally 
for the quality, depth, and breadth of our busi-
ness,” says Paul Kaplan, Bloomberg’s Global 
Head of Credit, Equities, & Price Transparency.

“Clients continue to view Bloomberg as a 
trusted partner who delivers a seamless work-
flow, innovative ideas and products, and deep 
liquidity. We have always had meaningful pres-
ence in the ETF market, and these awards 
represent clients’ understanding of how far 
Bloomberg has come, and Bloomberg’s ability 
to lead into the future.”

RFQe, Bloomberg’s ETF trading solution, is 
operated globally by Bloomberg affiliates across 
the US, Europe, and APAC. “Clients rely on 
Bloomberg’s depth of liquidity, with more than 
100+ ETF liquidity providers.” Kaplan says. 
“Buy and sell-side clients look to Bloomberg for 
a comprehensive ETF solution that effectively 
utilises our data, pre and post-trade analytics, 
news, and communication tools across the 
depth and breadth of our asset classes.”

Kaplan notes that clients appreciate that 
Bloomberg continues to listen to their needs and 
works to find creative solutions such as innova-
tions in list trading, and to create new products, 
such as the Tradable Trackers, with collaboration 
between Bloomberg’s Electronic Trading and 
Index businesses.”

“Clients look to Bloomberg to assist with their 
entire workflow, including providing the nec-
essary tools to react quickly in volatile market 
conditions. Bloomberg’s complete solution 
makes it easy to execute in the secondary ETF 
market, create and redeem, and transact via 
portfolio trading. Clients can access a robust 
Cash Index offering on Bloomberg, which can 

assist with their evaluation of the best avenues 
to express their macro views.”

In terms of data, Kaplan notes that clients 
look to Bloomberg’s robust pre and post-trade 
data and analytics to help them make informed 
trading decisions. Kaplan says, “We 
have incorporated these data points 
into various trading and automation 
tools to support clients’ best execution 
strategies, including how and where to 
source the appropriate liquidity.”

He notes that many buy and sell-
side clients are combining their ETF 
and fixed income cash businesses to 
provide better liquidity for macro strate-
gies. “It makes sense that we should 
do the same and continue to 
work with our clients to find 
efficiencies and to develop 
holistic solutions.” n

Bloomberg leads in platform 
trading and data supply

Bloomberg LP | Best ETF Platform | Best ETF Data Vendor
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Nick Gendron picks up 
Bloomberg’s Awards
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“Growing our ETF business over the 
past decade … it’s been a lot of 
work, but I think the results speak 

for themselves,” says Kristina Nelson, vice pres-
ident of fund administration at U.S. Bank Global 
Fund Services.

In 2012, the firm was servicing 50 ETFs. Now, 
that number has grown to 500. The dramatic 
increase comes on the back of a great deal of 
breaking down barriers for new issuers through 
education, offering an easier point of entry, and 
providing the latest technology solutions.

“Our commitment to clients is really at the 
core of everything we do,” Nelson adds. “During 
conversations with clients, they said they needed 
more robust ETF support, and we responded.” 

“We launched our registered business in 1969 
and since then, we’ve helped many of our existing 
mutual fund clients enter the ETF space with new 
products or by converting mutual funds into ETFs. 
Our growth servicing new entrants, and conver-
sions, has helped us gained recognition as one 
of the ETF industry’s leading service providers.”

U.S. Bank has eight multiple series trusts, 
which offer a team of employees experienced in 
governance, compliance and regulatory needs. 
This structure enables small and large advi-
sors to enter the ETF space with the support of 
knowledgeable professionals. In essence, we 
provide these services for the client so they don’t 
have to create them in-house.

“We’ve assembled the boards, legal counsel, 
and audit firms with the right mix of experience, 
and we add in our servicing and support from 
product development to operational readiness 
and a platform for growth. And it all helps bring 
products to market faster, more reliably and more 
cost effectively than an advisor going at it alone. 
We allow them to come into an established 
series trust with those components built 
for them and benefit from all the associ-
ated cost and time savings.”

Nelson says the multiple series trust 

solution works especially well for clients who 
want to convert their mutual funds. “It’s a good 
cost saving opportunity for us to leverage our 
experience to help advisors looking to convert 
existing mutual funds.”

One of the biggest ongoing trends in the 
ETF industry has been the conversion of mutual 
funds to ETFs.

“This is a sweet spot for U.S. Bank. We’ve 
helped five advisors complete successful conver-
sions, with more on the way,” Nelson says. “We 
do see this as a growing part of our business. 
The entire industry is shifting – launching ETFs or 
converting mutual funds, and we’re ready to help 
advisors figure out the right move for their firm.”

Internally, U.S. Bank has evolved the ETF 
business to reflect the scale of its overall fund 
business. This means clients benefit from having 
the servicing team they already know support 
them through converting a product to an ETF 
and then through the life of the ETF.

Nelson believes relationships are what 
sets U.S. Bank apart. “We know that no two 

advisors are the same, so we pick up the 
phone and make a point to learn what 
an advisor wants to achieve rather than 
just presenting a solution that worked 
for someone else.” n

U.S. Bank’s ETF success highlights 
strong client relationships

U.S. Bank Global Fund Services | Best ETF Custodian | Best Overall ETF Administrator | 
Best ETF Administrator – Equity ETFs | Best ETF Administrator – Fixed Income ETFs

U. S . B A N K  G L O B A L  F U N D  S E RV I C E S

Sean Conley and Katie 
Fries with U.S. Bank’s 
multiple awards
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Giang Bui, Head of US ETPs, Nasdaq explains 
the background to the Nasdaq win in this year’s 
US ETF Awards.

Why do you think you won this award?
Nasdaq is home to the world’s most innovative 
companies and ETFs. We’re aligned with issuers 
in our commitment to advance key trends that 
are shifting the investment landscape and digital 
assets/crypto is one of them.

We’re advocates for ETF issuers and work 
closely with the ETF ecosystem to navigate the 
regulatory framework for the listing of cryptocur-
rency-linked ETPs.

How do you support crypto-related ETP 
listings from a listing perspective?
Nasdaq is well versed in bringing crypto-related 
products to market. Nasdaq Nordic was the first 
exchange in the world to list a cryptocurrency-re-
lated tracker certificate in October 2015, when 
XBT Provider launched Bitcoin Tracker EUR, a 
bitcoin-based security denominated in Euros.

In the US we listed one of the first bit-
coin linked ETFs, with the Valkyrie Bitcoin 
Strategy ETF

We’re also the exchange for many digital 
assets related ETFs, such as ones providing 
exposure to digital assets miners or blockchain 
technology.

What trends have you seen over the past 
year in the crypto space?
Nasdaq is committed to leading the modern-
isation of our markets with technology and 
supporting the investment community with inno-
vative products that are listed on Nasdaq, in 
addition to the Nasdaq Crypto Index (NCI) , a 
methodology-driven industry benchmark that is 
designed to be dynamic by nature, broadly rep-
resentative of the market, and readily trackable 
by investors. A number of investable products 
tracking NCI were successfully launched globally.

Beyond supporting the investment commu-
nity with listing and index solutions, we also see 
great potential and opportunities to strengthen 
digital assets ecosystem with institutional 

grade and trusted infrastructure that can help 
bridge the gap between traditional finance and 
digital assets. 

Where do you see the ETF industry going in 
terms of products over the coming year?
We’ve seen record number of new ETF launches 
over the past two years. Despite the market vol-
atility this year, the ETF launch pipeline remains 
strong. It shows the adaptability of the ETF wrap-
per in different market conditions.

The ETF industry is always leading product 
innovation. ETFs continue to a be a vehicle for 
investors to access strategies that previously 
might be hard to access.

We see trends in issuers launching actively 
managed ETFs. More than 50 per cent of 
launches YTD have been actively managed as 
investors are looking at alternative solutions to 
reach investment goals vs. beta exposure.

Thematics and ESG continue to be strong 
trends in product launches. There is also the 
trend of launches that allows for very targeted, 
specific exposure. The first of its type of ETFs 
were launched in the US this year providing 
exposure to a single stock or single bond. n

Nasdaq leads in innovation
Nasdaq | Best US Exchange for Listing Cryptocurrency-Linked ETPs
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Joe Anthony, President of Gregory FCA 
joined the firm as an intern in 2002, seeing 
an opportunity to start a financial services 

consultancy practice at the firm.
When he joined the firm, that had been 

founded in 1990 by Anthony’s business partner 
Greg Matusky, he was the thirteenth full time staff 
member and the firm is now 135 people strong.

Anthony says: “Our business today is media 
relations, investor relations, social media, digital 
marketing, video, graphic design and content 
creation. We offer a well-rounded, integrated oper-
ation with teams of specialists to support clients.”

The first foray into representing ETFs was with 
RevenueShares, working with Sean O’Hara, now 
president of Pacer ETFs, also a winner in these 
awards.

“RevenueShares hired us to promote their 
initial slate of ETFs. We held our program kick-
off right before New Year’s Eve in 2007. We all 
know how troubled the markets were heading 
into 2008. They launched a financial sector ETF 
in early 2008 which at the time felt crazy, given 
the state of the market. That said, the trajectory 
of the markets made the launch look brilliant. 
When you launch products at what seems like 
the worst time, there can be a longer term sto-
ry-telling opportunity.

“There was a really strong interplay between 
two forces on that occasion, very entrepreneurial 
which is exciting with big ideas but small budgets.”

The flipside of this is large scale firms that 
want to do ETFs in a small way, and that ask 
is completely different Anthony says. “If some-
one wants to dominate the ‘hot’ space, such 
as buffer funds, they look to PR 
to advance their growth objec-
tives, but also to drown out the 
opposition.”

Anthony finds that today the 

typical ETF issuer remain keenly interested in 
traditional media relations which often works in 
tandem with digital marketing initiatives.

“It’s two-pronged media relations with a digital 
presence, so we are doing SEO work and also 
looking at digital distribution via influencers. They 
want the short strokes to hit target audiences in 
a way that is not traditional PR.”

The digital offering is about five years old and 
is set up play a dominant role in the marketing 
mix, driven by Covid and the working from home 
phenomenon among other things, Anthony says.

“People come and say we want a PR cam-
paign based upon what they did five years ago 
but then they want the digital too – if you were 
a start-up issuer it used to be USD 40,000 over 
six months but now it’s USD80 – 100,000 if they 
want to play on a full scale basis, as the digital 
piece has become prevalent.”

Anthony says that the firm still caters for new 
entrants. “We worked with a fund that went from 
USD3 million to over USD100 million in less than 
a year,” he says. “We are not the bottom of the 
funnel ourselves, not where the rubber meets the 
road, but we like to think of ourselves as part of 
the winning formula.”

The firm’s commitment to the ETF space has 
seen them supporting the ETF Institute, run by 
Nate Geraci, and its mission to educate and 
certificate ETF practitioners. Gregory FCA has 
its inaugural class of students with 12 mem-
bers of the team enrolled and working towards 
certification.

 “We have 50 individuals doing financial PR, and 
our goal is that everyone who works for us 

and touches the ETF industry will have 
a certification. There can be no shred 
of doubt in the industry that we are 
the most committed to knowing 
and serving the ETF space.” n

Gregory FCA displays 
total commitment  
to the ETF space

Gregory FCA | Best US Public Relations and Communications Firm
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Active ETFs grew exponen-
tially last year, and that 
trend continued into 2022 

as challenging markets drive inves-
tors to look for opportunities to 
outperform the benchmark. 

JP Morgan’s head of global 
ETFs, Bryon Lake, global head of 
ETF Solutions, says the “numbers 
speak for themselves”.

“Active ETFs are dramatically 
outpunching their weight. They 
represent about 5 per cent of total 
ETF AUM but they’ve taken 12 per 
cent of the net flows year to date.”

JP Morgan’s ETF business, 
which launched six years ago and 
is a double award-winner this year, 
is among the asset managers ben-
efiting from the ETF explosion. 

The firm’s ETF offering currently stands at 
more than USD85 billion globally, running more 
than 30 strategies which are overseen by 1,100 
investment professionals. 

Lake points to three reasons for active ETFs’ 
popularity. 

“Number one active ETFs meet an outcome 
such as downside protection, or unique expo-
sure to an area of the market. Number two for 
income; there are a lot of investors who are still 
looking for income, no matter what the market 
environment and an active strategy can deliver 
that. Thirdly investors believe that there are 
opportunities to outperform the benchmarks and 
they are looking for those tools that can do that.”

Lake points to the performance from JP 
Morgan’s Active Value ETF (JAVA) which invests 
primarily in large- and mid-cap equity securities. 
The ETF has returned 3.51 per cent since incep-
tion versus -2.82 per cent from the Russell 1000 
index. 

Lake says active managers who 
understand the international mar-
kets have been particularly valuable 
this year, particularly those with a 
presence in the emerging markets.

“In the emerging market space 
that very apparent this year, 
whether it’s the geopolitical issues 
in Russia, or whether it is in the 
conversations to be had around 
China, having active management 
in the emerging market space that 
can navigate and understand those 
countries and the different compa-
nies within them is important.”

JP Morgan’s emerging active 
ETF (JEMA) invests primarily in 
equity securities economically tied 
to emerging markets. It seeks to 
outperform the MSCI Emerging 

Markets Index by allocating opportunistically in 
actively managed emerging market equity strat-
egies across countries, regions, styles and all 
market capitalisations.

Lake says the managers running JEMA have 
“boots on the ground” in the emerging markets 
which gives them unparalleled access to com-
pany CEOs.

“Our ability to analyse companies and really 
understand an area, makes JEMA a compelling 
offering.”

Lake says the ETF sector will grow rapidly 
over the next five years to become a USD30 tril-
lion market.

“The ETF industry continues to grow at an 
extremely fast clip, and we predict it will grow 
faster than 20% a year for at least the next five 
years to reach USD30 billion by 2030 globally.”

He adds: “Active ETFs will continue to grow 
faster than the broader industry at about of 30 
to 40%.” n

JP Morgan benefits from 
the ETF explosion

J.P. Morgan Asset Management | Best Active ETF Issuer ($5bn+) |  
Best Emerging Markets Equity ETF Issuer ($100m-$1bn)
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AC A  F O R E S I D E

I n May 2022 ACA Group merged with Foreside Financial 
Group to create ACA Foreside which provides a full 
suite of GRC advisory, technology, managed services, 

analytics, distribution, and outsourcing solutions to the finan-
cial services industry. The company is now one of the US 
largest and most recognised advisers to the investment 
management industry.

Joseph Higgins, senior director at ACA Foreside, says the 
firm has spent the past 15 years becoming the industry’s “first 
call” when looking to launch an ETF in the US.  

He says this explains the triple win at this year’s ETF 
Express Awards.

“ACA Foreside works with asset management firms 
throughout the world to facilitate compliance and product dis-
tribution through legal underwriting, registered representative 
licensing, and DTCC/NSCC fund sponsorship. Our firm has 
the experience working with all types of pooled investment 
vehicles such as mutual funds, ETFs, alternative products, 
closed-end interval funds, business development companies 
and private placements.”

Higgins makes the point that unlike its competi-
tors, ACA Foreside does not issue any products, which means 
it is not in competition with its clients.

This year’s recent spate of wealth managers launching 
ETFs, or exploring the possibility of doing so, has played to 
ACA’s advantage, with the firm advising ETF issuers and asset 
managers on the regulatory, financial, operational, and distri-
bution requirements of exchange-traded funds. 

Higgins says: “We closely follow the expanding US and 
international ETF marketplaces and the rapid product innova-
tion in the market today.”

He adds: “We also understand the various ETF strategies, 
such as index and active management, for equity, bond, and 
commodity fund types. As legal underwriter, ACA Foreside 
will also be clients’ conduit to the Authorised Participant (AP) 
community, interacting daily with the APs, on their behalf.”

The firm is currently servicing over 800 ETFs across more 
than 160 different managers making it the largest legal third-
party distributor in the US.

Higgins says that as part of ACA Foreside’s “robust” ETF 
platform, the team has collaborated with clients on large-
scale consulting engagements to assist large, traditional 

asset managers with their initial foray into the space, as well 
as worked closely on helping client Guinness Atkinson achieve 
the industry’s first mutual fund to ETF conversion in 2021.

Higgins says comprehensive, tailored, and cost-effective 
solutions are “at the core” of ACA Foreside’s high-touch client 
service model. Each ACA Foreside team member has access 
to the 500+ compliance professionals, 60+ cybersecurity 
focused team members, in addition to ESG and RegTech ded-
icated individuals who serve alongside them at ACA Group.

Predicting evermore ETF launches next year, Higgins says 
ACA Foreside will be ready to take on more clients.

“Launching an ETF takes time, money, and the right part-
ners, and ACA Foreside stands ready to advise your firm. 
Launches in the coming year are going to be thoughtful and 
disruptive. Firms will be sticking to their knitting, providing high 
calibre talent and strategies, which will ultimately benefit the 
end investor.” n

ACA Group is ‘first call’ 
when launching an ETF

ACA Foreside | Best ETF Distributor | Best ETF Regulatory/Compliance Adviser |  
Best Compliance Team for Mutual Fund to ETF Conversions

Luis Gomez and Joseph Higgins celebrate the wins for ACA Foreside

http://www.etfexpress.com
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The First Trust Global Tactical Commodity 
Strategy Fund (FTGC) is an actively man-
aged exchange-traded fund that seeks 

total return and a relatively stable risk profile while 
providing investors with commodity exposure.

It was one of the first actively managed com-
modity ETFs to hit the market back in 2013, 
which put First Trust ahead of the pack, and has 
seen the fund double in size in the past year to 
reach USD4 billion in total net assets.

Ryan Issakainen, CFA, senior vice pres-
ident and ETF strategist at First Trust, says 
that commodities are enjoying a renaissance 
with investors grappling with the ravages of 
rising inflation.

“The commodities asset class has been out of 
favour for quite some time, but over the last few 
years with inflation returning the asset class has 
become important again,” he says.

Issakainen says that historically commodities 
have had the potential to offer value to a portfolio 
thanks to their low/negative correlation to other 
asset classes, as well as their return potential. 

“As the data continues to come in, we believe 
those speculators betting against commodities 
may be in for a rude awakening”.

At the end of October, First Trust’s assets 
under management hit USD190 billion with 
ETFs making up USD 129 billion. Having 
launched in 2006, First Trust is now the sixth 
largest ETF provider in the US based on total 
net assets, success that Issakainen attributes to 
their “long standing relationships with financial 
professionals”. 

“We have become one of the sources that 
they look to for ETF innovation in particular,” 
he says.

Outside of commodities Issakainen says First 
Trust has seen growing interest in alternative 
assets.

“Investors are looking for ways outside of 
stocks and bonds to generate returns and 
manage risks. In our line-up, buffered ETFs 

have become very popular, where we are using 
options to manage your downside risk,” he says.

Looking to the coming year, Issakainen pre-
dicts ETFs will continue to serve an important 
role in filling the gaps in investor portfolios.

“Completion has been a big problem and 
people are trying to figure out how to deal with 
that by using ETFs. Commodities will continue 
to play a role in that in the year ahead as inflation 
stays high.”

He adds: “Beyond that, we are listening to 
our clients because that is our strategy for fig-
uring out which asset class or product offering 
to focus on. We want to make sure that we are 
sensitive to where the demand is coming from 
and try to provide the best product possible in 
that space.” n

You should consider a fund’s investment objectives, risks, and 
charges and expenses carefully before investing. Contact First 
Trust Portfolios L.P. at 1-800-621 -1675 or visit www.ftportfolios.
com to obtain a prospectus or summary prospectus which con-
tains this and other information about a fund. The prospectus or 
summary prospectus should be read carefully before investing.

First Trust enjoys 
commodities renaissance

First Trust Advisors L.P. | Best Commodity ETF Issuer ($100m+)

F I R S T  T R U S T  A DV I S O R S  L P

Brad Seberhagen picks 
up First Trust’s award
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American Century’s Ed Rosenberg, Senior 
Vice President, Head of Exchange 
Traded Funds, believes that the firm’s 

dedication to enhancing its fixed income offering 
in ETFs, and how they manage the products is 
what lies behind their win this year.

“People are recognising that they are unique 
products in the space,” he says. “It’s something 
unique and that can add value to the portfolio. 
Depending on the category of fund, when you 
break down the fixed income market each has 
its own unique challenges.”

This year has posed a number of challenges 
to active investors in bonds, with the Bloomberg 
Aggregate Index suffering its worst year ever in 
the first six months. “This environment shows 
unique challenges,” Rosenberg says. “As an 
active investor, you have to react to them before 
they come to fruition. Because the portfolio man-
agers are active in what they do, it allows the 
funds and the clients in them to know they are 
watching over them.”

Rosenberg says that the range of fixed 
income products at the firm allows them to offer 
portfolio managers the ability to shift duration. 
“They aren’t shifting far form the core,” he says. 
“When the market fell, they moved back to the 
neutral position and are looking for value, con-
stantly tinkering looking for value in bonds.”

There has been more demand for fixed 
income, because of the yield. The firm’s diver-
sified Muni Bond product TAXF has increased 
assets by a third year to date.

There are assets of USD500 million in fixed 
income ETFs at American Century, and the 
firm has just launched three new products in 
the last four weeks with a short duration 
strategic income product SDSI its most 
recent. The firm now has 35 ETFs and 
having only launched its first ETF five 

years ago, they now represent 7 per cent of the 
USD14 billion firm’s assets.

Target audience for the American Century 
fixed income ETF range is existing clients of the 
firm, but also new users, who might have a dif-
ferent profile, Rosenberg says.

“We have advisers who use only ETFs and 
those who use some ETFs – the numbers are 
growing as adviser sprinkle in ETFs.

“We are an active management shop that 
offers a range of investment vehicles. With the 
continued popularity of ETFs, we have brought 
our active fixed income expertise to the 
market as an ETF to further align our offering 
with client’s needs,” says American Century 

CO-CIO, Fixed Income Charles Tan.
Rosenberg notes that there is also 

increased competition for client money 
from model portfolios and robo-advis-
ers. “Advisers are always going to have 
to adapt their model to create value for 
the investor,” he says. n

Right place, right time 
status in challenging 

markets
American Century Investments | Best US Fixed Income ETF Issuer ($100m-$1bn)

A M E R I C A N  C E N T U RY  I N V E S T M E N T S

Greg Torretti and 
Charles Tan celebrate 
the win
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C A P I TA L  G RO U P

Scott Szever, head of ETF Capital Markets, Capital Group 
writes on their win in the ETF Express US awards 2022.

Why do you think you won this award?
At Capital Group we have a client-first mindset; everything we 
do is with the end-investor in mind and how we can help to 
meet their needs and successfully achieve their financial goals.

We designed our initial suite of actively-managed, transparent 
ETF strategies to serve as core building blocks in an investor’s 
portfolio – something we’d heard from advisers and investors 
alike that they wanted. Active ETFs have, until now, been an 
underserved part of the market. We think our success owes 
to meeting that demand and bringing the same investment 
process and track record of superior results over the long-term 
we’re known for across our mutual funds to the ETF vehicle.

In fact, we’ve just surpassed USD4 billion in AUM in our 
ETF strategies, making them one of the fastest-growing 
suite of active ETFs ever in the market considering we only 
launched our debut strategies this past February.

What is the size and scale of your business currently?
To date since we have launched a total of nine actively-
managed, transparent ETF strategies including five equity 
strategies and four fixed income strategies. These all span 
the major equity and fixed income categories.

Since our February 2022 launch we have seen AUM 
grow to over USD4 billion as of early November, with Capital 
Group’s ETFs representing close to 6 per cent of total year 
to date flows into active ETFs. Across all ETFs – active and 

passive strategies – Capital Group’s flows have ranked 15th 
best to date. This makes us one of the fastest-growing active 
suite of ETFs in the market. We’re incredibly proud, while 
this also validates that we are meeting an unmet need in the 
market for actively managed ETF strategies that can sit at the 
core of a portfolio.

What trends have you seen over the past year?
In spite of this year’s volatile markets and substantial losses 
across both equities and fixed income, ETF flows have been 
broadly resilient, underlying the trend of ETF adoption. In fact, 
ETFs are on pace for their second-best year ever at over half 
a trillion dollars in total flows, behind last year’s record haul of 
USD900 billion.

Not unsurprisingly, thematic and more niche strategies have 
seen flows slow or drop sharply as this year’s market conditions 
made many investors reassess investments at the core of their 
portfolios. We think this is another reason our active ETF strate-
gies have done well in this market environment, given they were 
designed as core building blocks for a portfolio.

This is part of a larger overall trend that has seen active 
ETFs continue to attract and gain a greater share of flows. 
ETFs have for a long time been synonymous with passive, 
and now investors are more aware of other choices available 
to them in the ETF investment vehicle.

Where do you see the ETF industry going in terms of 
products over the coming year?
We believe the opportunity for active-managed ETFs is still very 
significant and that we can make a meaningful impact in the 
space. Our view is that investment managers will continue to 
bring active ETFs to market and at a relatively fast pace – con-
sider, for example, that 60 per cent or more of all new listings 
over the past two years have been active strategies. This is 
even more true when we look at fixed income ETFs. We think 
we will see a lot of development and launches in that space.

We think the use of ETFs in other investment solutions is 
also very likely to grow. We have plans to include our ETF 
strategies in portfolio models, for example, and think this rep-
resents another unmet but significant market opportunity.

Although our ETF strategies are net new strategies and we 
do not have plans to convert any of our existing investment 
solutions into ETFs, elsewhere in the industry we would not 
be surprised to see more mutual fund conversions to ETFs. n

Client-first mindset gives 
Capital Group the edge

Capital Group | Best Capital Markets Team

Donald Kernizan and Scott Szever with Capital Group’s award
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