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The award winners 2024

Best Cryptocurrency Index provider
21Shares

Best Crypto Linked ETF Issuer
($100m+)
21Shares

Best Bitcoin ETF Issuer ($100m+)
21Shares

Best ETF Law Firm
A&L Goodbody LLP

Best ETF Regulatory/Compliance
Adviser
A&L Goodbody LLP

Best ETF Distributor
Amundi

Best Emerging Markets Equity ETF
Issuer ($10bn+)
Amundi

Best ESG Equity ETF Issuer ($10bn+)
Amundi

Best ESG Fixed Income ETF Issuer
($5bn+)
Amundi

Best Thematic ETF Issuer ($5bn+)
Amundi

Best Europe Fixed Income ETF Issuer
($5bn+)
Amundi

Best Index Provider - Fixed Income
ETFs
Bloomberg

Best Index Provider - Commodity ETFs
Bloomberg

Best ETF RFQ Platform
Bloomberg

Best OTC/Dark Pool ETF Execution
Venue
Bloomberg

Best ESG Fixed Income ETF Issuer
($1bn-$5bn)
BNP Paribas Easy

Best Europe Equity ETF Issuer
($1bn-$10bn)
BNP Paribas Easy

Best ETP Custodian for
Cryptocurrencies
Coinbase

Best Market Maker/Authorised
Participant - Cryptocurrencies
DRW

Best Commodity ETF Issuer
($1bn-$10bn)
DWS

Best Global AGG Fixed Income ETF
Issuer ($100m-$1bn)
DWS

Best ETF Auditor
Ernst & Young (EY)

Best ETF Research Provider
ETFGI

Best European Exchange for Listing
ETFs
Euronext (including Borsa ltaliana)

Best European Exchange for Trading
ETFs
Euronext (including Borsa ltaliana)

Best European Exchange for Listing
Cryptocurrency ETPs
Euronext (including Borsa Italiana)

Best Market Maker/Authorised
Participant - Commodity ETFs
Flow Traders

Best US Equity ETF Issuer
($100m-$1bn)
Franklin Templeton

Most Innovative EU ETF Issuer
HANetf

Best Commodity ETF Issuer
($100m-$1bn)
HANetf

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

Best Commodity ETF Issuer ($10bn+)
Invesco

Best Thematic ETF Issuer ($1bn-$5bn)
Invesco

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

Best Global Equity ETF Issuer ($10bn+)
iShares by BlackRock

Best Global AGG Fixed Income ETF
Issuer ($1bn+)
iShares by BlackRock

Best US Equity ETF Issuer ($10bn+)
iShares by BlackRock

Best US Fixed Income ETF Issuer
($5bn+)
iShares by BlackRock

Best Capital Markets Team
J.P. Morgan Asset Management

Best Active ETF Issuer ($1bn+)
J.P. Morgan Asset Management

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

Best ESG Equity ETF Issuer
($1bn-$10bn)
J.P. Morgan Asset Management

Best Global Equity ETF Issuer
($1bn-$10bn)
J.P. Morgan Asset Management

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

Best US Equity ETF Issuer ($1bn-$10bn)
J.P. Morgan Asset Management

Best US Fixed Income ETF Issuer
($100m-$5bn)
J.P. Morgan Asset Management

Best Overall ETF Administrator
J.P. Morgan Securities Services

Best ETF Administrator - Equity ETFs
J.P. Morgan Securities Services

Best ETF Administrator — Fixed Income
ETFs
J.P. Morgan Securities Services

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 Institutional ETF Broker
Jane Street

Best Leveraged & Inverse ETF Issuer
($100m-$1bn)
LGIM

Best Index Provider - Equity ETFs
MSCI

Best Index Provider - ESG ETFs
MSCI

Best Index Provider - Emerging
Markets ETFs
MSCI

Best European Digital Wealth Platform
using ETFs
Nutmeg

Best European PR firm in ETFs
Russell Communications

Best ETF Back Office Tech Provider
S&P Global Market Intelligence
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Best ETF Middle Office Tech Provider
S&P Global Market Intelligence

Best European Index Overall Provider
Solactive

Best ETF Custodian
State Street

Best Global Equity ETF Issuer
($100m-$1bn)
VanEck

Best Emerging Markets Equity ETF
Issuer ($1bn-$10bn)
Vanguard

Best ESG Equity ETF Issuer
($100m-$1bn)
Vanguard
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Best ESG Fixed Income ETF Issuer
($100m-$1bn)
Vanguard

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

Best Europe Equity ETF Issuer
($10bn+)
Vanguard

Best Europe Fixed Income ETF Issuer
($1bn-$5bn)
Vanguard

Best Leveraged & Inverse ETF Issuer
($1bn+)
WisdomTree
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ETF Express European ETF
Awards’ winners for 2024
reflect evolving business

Beverly Chandler, managing editor, ETF Express

—|_ he list of this year's winners in the 14th outing of the
ETF Express European ETF Awards finds new winners
and new products, reflecting the changing environ-
ment in the European ETF industry over the past year.

The European ETF market achieved a record 28 per cent
growth —reaching over USD1.8 trillion assets under management

(AUM) - in 2023, according to EY's research published earlier
this year, with the firm writing that this reflects strong market
performance and buoyant investor preference which has fuelled
significant growth in the asset class. This growth is expected to
continue at 15 per cent annually for the next five years and reach
over USDA4.5 trillion AUM by 2030, the firm says.
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Much of that growth has come in the rise of active ETFs,
with one firm dominating the winners, both in the service
provider category and in the issuer categories — J.P. Morgan.
In his interview with us, Mark Dunne, Head of ETF Product
Management EMEA, J.P. Morgan Securities Services, com-
ments that there has been significant interest from existing
and potential new clients in the active ETF market. “From an
Authorised Participant and client perspective, the focus has
been on operational model efficiency,” Dunne says.

Meanwhile, in France, Silvia Bosoni, Group Head of ETFs
at Euronext, comments that the latest trend for active ETFs
comes with the change in decree by the French treasury
allowing active ETFs in France, recently approved by the
AMF. “The impact of active ETFs on the industry is still small
in absolute terms, but the growth trend is strong and experts
believe it will continue”, says Bosoni.

Cryptocurrency ETPs dominate the ETP news in Europe,
with Bosoni noting that Euronext listed 21 new cryptocur-
rency ETPs in 2023 for a total of 129 and commenting that
this number will only continue to grow. “The year 2023 also

EUROPEAN AWARDS 2024

saw the listing of the first ETF on bitcoin, expanding the offer-
ing on Euronext markets” she says.

Best Market Maker/Authorised Participant in cryptocur-
rencies firm, DRW, also commented on the rise of active
ETFs, noting that the rapid uptake of bitcoin ETFs in the US,
signalled a transformative wave in investment preferences.
“Notably, the recent approval by the FCA in the UK for cryp-
to-backed ETNs signifies a growing appetite for digital assets
across European markets, with expectations of more prod-
ucts and issuers entering the fray,” Bernardus Roelofs, Head
of ETF Institutional Sales & Trading, DRW, says.

Back to that study from EY, and Hermin Hologan, EMEIA
Wealth & Asset Management Leader at EY, said: “Growth in
the current environment is no easy feat, and the industry's
focus on digital innovation to transform distribution channels
and modernise how they operate will serve it well. Progress
and innovation in digital assets particularly should go some
way to helping ETF providers achieve greater profitability.”

We celebrate all our winners in this year's European
ETF awards. &
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JPMAM aims to lead the
active ETF revolution

Best Capital Markets Team | Best Active ETF Issuer ($1bn+) |
Best Emerging Markets Equity ETF Issuer ($100m-$1bn) |
Best ESG Equity ETF Issuer ($1bn-$10bn) | Best Global Equity ETF Issuer ($1bn-$10bn) |
Best Thematic ETF Issuer ($100m-$1bn) | Best Europe Equity ETF Issuer ($100m-$1bn) |
Best US Equity ETF Issuer ($1bn-$10bn) | Best US Fixed Income ETF Issuer ($100m-$5bn)

Travis Spence, Head of EMEA ETF Distribution at J.P. Morgan
Asset Management, answers the questions on the firm's sig-
nificant wins in this year's awards.

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

J.P. Morgan Asset Management (JPMAM) currently manages
over USD165 billion in ETFs globally across over 100 ETFs.
We have a very strong focus on active ETFs, currently offering
56 active ETFs globally, including 25 active UCITS ETFs. This
is the largest active ETF range available in the UCITS space
which also includes the two largest active UCITS ETFs, JREU
and JREG.

What trends have you seen over the past year?

Investors are seeking better investment outcomes, and active
ETFs had a breakout year in 2023, attracting 20 per cent of
net flows to ETFs globally, despite active ETFs repre-
senting just 5 per cent of total ETF assets. This
trend has continued at the same pace into 2024,
and the active ETF revolution is also happen-
ing in UCITS. Not only did active UCITS ETFs
attract over 4 per cent net ETF flow in 2023
while representing under 2 per cent of assets,
but the 2024 Trackinsight Global ETF Survey
showed that 81 per cent of EMEA ETF buyers
already invest in active ETFs and 76 per cent plan
to further increase their allocation over the next
two to three years.

What plans do you have for
growing your business over
the coming year?

We are a fiduciary and
focused on delivering the
best investment outcomes

to our clients. We see a

fantastic opportunity to

aim to lead the active

ETF revolution, and we recently annouced our ambition to
manage USD1 trillion in ETF assets in five years.

Where do you see the ETF industry going in terms of
products over the coming year and how will your firm be
able to support them?
We expect to see the most significant product innovations in
active ETFs, providing more compelling core portfolio build-
ing blocks, fixed income solutions and investment outcomes.
For JPMAM, this means offering our best active capabilities
through the ETF vehicle, which has been a key to our success
to date in core building blocks. We see a significant oppor-
tunity in active Fixed Income ETFs: active management has
a proven track record in outperforming benchmarks, most
investors globally prefer to invest actively in fixed income, and
the ETF vehicle provides more efficient access to complex
fixed income markets at lower cost.
Finally, active ETFs will increasingly provide investors
with new and innovative investment outcomes, such as
income or sustainable objectives.

Why do you think you won this award?
J.P. Morgan Asset Management has been dedi-
cated to bringing the best of our active capabilities
into the ETF market. We are delighted with the rec-
ognition in the asset class specific awards across a
number of categories. Our active Research Enhanced
Index Equity ETFs, for example, offers a compelling
alternative to passive ETFs, with index-
like risk but also the opportunity of
incremental outperformance over
a chosen index. We're also very
excited with the award for our
world-class Capital Markets
team, who are a critical part-
ner for our clients to better
understand the ETF ecosys-
tem and efficiently trade in
our active ETFs.

EUROPEAN AWARDS 2024
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Enhance your core
with active ESG ETFs

Active alpha will have a key role to play in a world of heightened policy
and geopolitical uncertainty, where greater return dispersion is expected
across assets.

Our Research Enhanced Index (ESG) Equity ETFs can help by blending
active stock selection with passive index exposure within a robust ESG
framework. They seek to achieve positive incremental returns with a low
tracking error and can be used to complement existing core portfolios,
add diversification or implement tactical views.

Find out more at
am.jpmorgan.com/ch/etf
am.jpmorgan.com/fr/etf am.jpmorgan.com/it/etf
am.jpmorgan.com/nl/etf am.jpmorgan.com/uk/etf
or on your J.P. Morgan Asset Management country website

am.jpmorgan.com/de/etf
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Developed Markets:
Benchmark:
MSCI World Index

Benchmark:
S&P 500

Benchmark:
MSCI Europe Index

Benchmark:
MSCI EMU Index

Benchmark:
MSCI Japan

Emerging Markets:

Benchmark:
MSCI Emerging Markets Index

Benchmark:
MSCI China A

Benchmark:
MSCI AC Asia Pacific ex Japan

JPMorgan

ASSET MANAGEMENT
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Keeping the industry
running smoothly

Best Overall ETF Liquidity Provider/Market Maker |
Best Market Maker/Authorised Participant — Equity ETFs |
Best Market Maker/Authorised Participant — Fixed Income ETFs | Best Institutional ETF Broker

Jessica Clancy, ETF Strategist, Jane Street, talks about their
business and their awards’ wins this year.

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

With over 23 years of experience trading ETFs, we've devel-
oped the capacity to facilitate trades across execution
methods, asset classes, and product segments. Our global
footprint continues to grow with offices now in New York,
London, Amsterdam, Hong Kong, and Singapore-allow-
ing us to provide 24-hour liquidity across 200+ electronic
exchanges, in 45+ countries around the world. In Europe,
we're a registered authorised participant across all major ETF
issuers and provide liquidity to institutions across 40 EMEA
countries. In addition to being one of the leading liquidity pro-
viders in ETFs, we've also become well-established in liquidity
providing across equities, fixed income, commodities, futures,
and options.

What trends have you seen over the past year?

Fixed income ETFs continue to demonstrate their value as
a useful tool for investors to gain entry to more inaccessible
segments of the market quickly. As interest rate vol-
atility remained elevated throughout 2023, fixed
income ETF trading activity was up 45 per cent
compared to their 2021 average, while equity
ETFs were up just 5 per cent. Additionally, tra-
ditional active managers are looking at ETFs
as another means of distributing their strat-
egies following the success observed in
the US. Nearly 30 per cent of active ETFs
available in Europe were launched in
2023, and we expect this momentum
to continue in 2024. When an issuer

is considering bringing a new strat-
egy to market, they will propose
sample baskets and request
indicative quotes to under-
stand how these strategies
would trade on exchange
and in block sizes. In turn,
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we'll often provide feedback and insight regarding the impact
on the underlying holdings in different scenarios.

What plans do you have for growing your business over
the coming year?

In the upcoming year, our plans for business growth primarily
revolve around continuing to find innovative ways to support
our clients and the ETF issuers we work with to help ensure
the industry is operating as efficiently as possible. We look at
the ETF ecosystem as a whole and believe that healthy, sus-
tainable growth is good for all market participants involved. A
few of the ways we try to help accomplish this are by looking
for quality people as the company continues to grow, as well
as investing in new technology that complements and helps
scale our human capital. This allows us to continue expand-
ing our liquidity provision as we look to expand our pricing
capabilities for the new strategies that come to market.

Where do you see the ETF industry going in terms of
products over the coming year?
ETFs are more accessible than they've ever been — they don't
have investment minimums, lock up periods or require
ISDA agreements compared to other wrappers
and instruments. Issuers are consistently look-
ing for ways to offer products that meet
emerging client needs and deliver insti-
tutional strategies that have previously
been unavailable to retail investors.
This has led to a wave of new strat-
egies including fixed maturity ETFs
and those with derivative underly-
ings such as options. We've seen
material inflows into these product
sets and adoption by a wide vari-
ety of clients. As these corners
of the ETF space are increas-
ingly commercialised, we'll
likely observe fee compression
as issuers continue building
solutions for different market
environments. &

EUROPEAN AWARDS 2024
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ane Street

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

© 2024 Jane Street Group, LLC. All rights reserved. Issued in the United States by Jane Street Execution Services, LLC (JSES), a U.S. registered broker-dealer and member of FINRA
(www.finra.org) and SIPC (www.SIPC.com), in Europe by Jane Street Financial Limited (JSF), an investment firm authorized and regulated by the UK Financial Conduct Authority and
Jane Street Netherlands B.V. (JSN), an investment firm authorized and regulated by the Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten), and in Hong
Kong by Jane Street Hong Kong Limited, a licensed company under the Hong Kong Securities and Futures Commission (CE No. BAL548). This material is provided for informational
purposes only and is not for distribution to retail clients or where prohibited by applicable law or regulation. This material does not constitute an offer or solicitation for the purchase
or sale of any security or other financial instrument. This material has been prepared by sales and trading personnel in connection with the marketing activities of JSES, JSF, JSN
and JSHK and is not intended to be a research report. This material does not contain sufficient information upon which to base an investment decision. None of the information
provided herein constitutes accounting, tax, or legal advice. For recipients based in Europe, please read .JSF’s Data Privacy Policy and JSN'’s Data Privacy Policy. The term ‘client’ or
‘customer’ is used generically in this material and is not intended to imply or create any form of client or customer relationship between any Jane Street entity and the recipient for
regulatory purposes. Jane Street and the Jane Street concentric circle logo are registered trademarks of Jane Street Group, LLC.
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Efficiency is key for
ETF listing

Euronext recognised as best venue for listing, trading and innovation in ETPs |
Best European Exchange for Listing ETFs | Best European Exchange for Trading ETFs |
Best European Exchange for Listing Cryptocurrency ETPs

Efficiency is key for ETF listing

Euronext’s recognition as the Best European Exchange for
Listing ETFs can be attributed to several key factors. Silvia
Bosoni, Group Head of ETFs, explains that ETP issuers appre-
ciate the efficiency of Euronext's markets and the significant
exposure the platform provides for their products. “Euronext
stands out for its rapid listing process, with a turnaround time
of just 48 hours, making it the fastest in Europe”. The harmo-
nised online platform further facilitates a seamless and quick
listing process, contributing to the increasing number of offer-
ings on Euronext markets. An annual turnover of EUR142.28
billion last year and a total of 3,114 listed ETPs by the end of
2023 underline Euronext's prominence in the market.

Wide pan-European geographical coverage from a single
entry point

Euronext's geographical coverage plays a pivotal role in win-
ning the award for Best European Exchange for Trading ETFs.
Euronext handles a substantial portion of European ETF activ-
ity across all seven of its markets. Euronext also claims the top
position by the total number of ETFs traded, solidifying

its standing as a leading exchange. Furthermore,
“all intermediaries have a single point of access
to ETF liquidity on all Euronext trading venues
through our trading platform”, says Bosoni.

Keeping up to date with innovative new
products

The recognition for Best European Exchange
for Listing Cryptocurrency ETPs can
be attributed to Euronext's for-
ward-thinking approach in
addressing the evolving landscape
of cryptocurrency products. The
Cryptocurrency ETPs issued on
Euronext allow investors to gain
exposure to this growing asset
class, while benefiting from the
security of trading on a regulated
exchange.
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ESG and cryptocurrency were the hottest trends in 2023
The past year has witnessed several trends in the ETF indus-
try, with ESG and sustainability continuing to evolve, and
cryptocurrency among the strongest, “particularly popular
among retail investors”, says Bosoni. “Euronext listed 21
new cryptocurrency ETPs in 2023 for a total of 129 and this
number will only continue to grow. The year 2023 also saw
the listing of the first ETF on bitcoin, expanding the offering
on Euronext markets”.

Looking ahead to 2024

The latest trend to hit the market comes with the change in
decree by the French Treasury, and approval by the AMF,
allowing active ETFs in France. This is expected to contribute
to a significant surge in new listings, particularly in the ESG
sector. “The impact of Active ETFs on the industry is still small
in absolute terms, but the growth trend is strong and experts

believe it will continue”, says Bosoni.
Bosoni believes thematic exposure remains a focal point
for the ETF industry with ETPs based on diverse trends, such
as Al, semiconductors, block chain, continuing to gain trac-
tion. Single-stock short and leveraged ETPs, catering to
investors seeking heightened volatility, are appreci-
ated by retail investors across the Euronext markets.

Unifying the investment landscape across the
value chain
As the leading pan-European market infrastructure,
Euronext is focusing on several key initiatives
to strengthen its position. lts most
recent expansion sees all Euronext
markets moving to a single clearing
house, Euronext Clearing. This
further builds upon the entire value
chain, offering a unified financial
market and ecosystem which will
greatly benefit the Exchange's
clients, part of Euronext's aim to
shape capital markets for future
generations. @

EUROPEAN AWARDS 2024
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Best European Exchange for
Listing ETFs | Trading ETFs
| Listing Cryptocurrency ETPs
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3,100+
of ETF Express awards e
_ ETP Listings
7 consecutive years
Exchange in Europe issuers
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Collaboration is key for
strong growth

Best Market Maker/Authorised Participant — Cryptocurrencies

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

For 2023, DRW was ranked 4th on BBG RFQe across all ETF
asset classes by notional traded volume. We have maintained
this rank in to 2024, ranking 4th and 3rd respectively in equity
and fixed income in February. Our journey over the past
four years in Europe has been remarkable, evolving from a
nascent presence to securing the 4th position in Europe on
RFQe by notional traded volume. Our extensive network now
comprises over 260 active ETF counterparties, spanning from
major global asset managers to boutique family offices and
retail platforms. Our commitment is to servicing this growing
diverse spectrum of counterparties, ensuring liquidity and
accessibility across all tiers of the market.

We offer pricing across an expanding range of products,
covering all DM equity ETFs, EM equity (excluding China A),
and demonstrating strong competitiveness in the rates space,
while simultaneously venturing into pricing credit ETFs. For
crypto ETPs we are extremely competitive in both European
and US listed products. Our automation prowess underscores
our efficiency, with pricing fully automated up to USD15-20
million, delivering returns within an impressive timeframe of
300/400 milliseconds. We continuously review and enhance
these limits to drive consistent progress and meet evolving
market demands.

What trends have you seen over the past year?
The past year has witnessed a significant shift towards the
acceptance and adoption of active ETFs in Europe,
following the successful trajectory observed in
the US. This trend is poised for further growth,
driven by increasing investor allocations
towards active ETFs and the proliferation of
offerings by mutual fund and ETF manag-
ers. Of particular note is the burgeoning retail
market in Germany, fuelled by the popularity of
ETF saving plans, reflecting a broader European
trend of heightened ETF usage facilitated by plat-
forms like Nutmeg, Scalable, and Trade Republic.
Additionally, the emergence of digi-
tal assets, illustrated by the rapid
uptake of Bitcoin ETFs in the US,
signals a transformative wave in
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investment preferences. Notably, the recent approval by the
FCA in the UK for crypto-backed ETNs signifies a growing
appetite for digital assets across European markets, with
expectations of more products and issuers entering the fray.

What plans do you have for growing your business over
the coming year?

Our growth strategy is twofold. Firstly, we aim to expand our
global network of institutional counterparties, offering them
our cutting-edge pricing capabilities to enhance execution
and mitigate risk. Secondly, we are committed to broadening
our pricing coverage across a diverse array of ETFs, including
high yield and emerging market debt (EMD), to address evolv-
ing market needs and opportunities.

Where do you see the ETF industry going in terms of
products over the coming year? How will your firm be
able to support them?

We anticipate a dynamic landscape of new product offer-
ings in the ETF industry, with a pronounced focus on active
ETFs and fixed income instruments targeting specific seg-
ments such as convertibles, and green bonds. Additionally,
we foresee an uptick in crypto ETNs and ESG-focused funds,
alongside anticipated closures and mergers.

To support this evolving landscape, we are committed
to expanding our product coverage and onboarding new
ETF providers, ensuring ample liquidity and accessibility for
market participants.

Why do you think you won this award?

Our success is a testament to the collaborative
efforts of our experienced ETF team comprising
traders, quants, sales, and operations profession-
als. However, beyond our internal expertise, our

¢ success is rooted in our unwavering commitment
to price quality and continuous interaction with our
institutional counterparties and issuers. By foster-

ing a culture of trust and mutual respect, we have
cultivated enduring relationships that drive
collective growth and industry recog-
nition. Winning this award reaffirms
our dedication to excellence and
innovation in the ETF market. B

Bernardus Roelofs
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SCAN FOR MORE INFO

+44(0)-207-282-0900
etfsales@drw.com

www.drw.com/etf

The information (“Information”) provided by DRW Europe BV and its affiliated or related companies (collectively, “/DRW”), either in this communication or otherwise, is for
informational purposes only. DRW is a principal trading firm; it is not and does not act as a fiduciary or adviser, or in any similar capacity, in providing the Information, and the

Information may not be relied upon as investment, financial, legal, tax, regulatory, or any other type of advice. DRW makes no representations or warranties (express or implied)
regarding, nor shall it have any responsibility or liability for the accuracy, adequacy, timeliness, or completeness of, the Information.

The Information has not been prepared or tailored to address, and may not be suitable or appropriate for the particular financial needs, circumstances, or requirements of any
person, and it should not be the basis for making any investment or transaction decision. THE INFORMATION IS NOT A RECOMMENDATION TO ENGAGE IN ANY TRANSACTION.

The Information is intended for Investment Professionals only and is not intended for retail clients, as such term is defined by the Financial Conduct Authority. For purposes of this
communication, Investment Professional refers to someone whose ordinary business activities include trading in digital assets.
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Russell stays on top

Best European PR Firm in ETFs

Pippa Russell

Tell us more about Russell Communications and the
services it offers?

As a three-time ETF Express award winner, | am abso-
lutely thrilled to be taking part in this interview! Russell
Communications supports financial services businesses in
growing and maintaining their brand presence, communi-
cating effectively and essentially supporting businesses in
managing and enhancing their reputation. A key aspect of
what we do is to help firms communicate their key messages
in the right way to the right people and we do this through our
strong relationships with journalists on relevant and prestig-
ious publications.

Russell Communications deals exclusively with busi-
ness-to-business clients — a typical client could be an
investment platform, ETF provider, investment business or
fintech. We are based in Bath, but we are also an international
business with clients from the US, Australia and the Nordics.
Whilst there are a number of PR businesses specialising in
our space, what sets us apart is our laser-focused, proactive
media stance and a deep understanding of the market in
which we operate. Over the past year we have run a number
of successful campaigns for our clients which could include
providing podcasts, generating video and print coverage, as
well as marketing supporting including website design, SEO,
client communications documents as well as social media
management.

What investment trends have you seen over the past year?
ESG (environmental, social and corporate governance)
remains a significant trend across our industry. How these
products are bought, sold and understood are increasingly
under the spotlight with the new ‘greenwashing’ directive
shortly coming into effect. With the aim to protect investors
from misleading claims by product providers, initiatives such
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as these go a long to increasing awareness and visibility on
what is already a high-profile issue.

Another theme has been the growing popularity of model
portfolios and centralised investment propositions. Advisers
have choice as to whether to run their own bespoke portfolios
(with the benefits of flexibility but also admin and regulatory
challenges) or they can use a discretionary fund manager.
Model portfolios bring ETFs into the spotlight again because
of the age-old challenge of trading ETFs on platforms, the
issues around fractional trading and the difficulties that can
arise when rebalancing portfolios across multiple platforms.

How do you see your business growing in future?

Russell Communications has grown rapidly in the relatively
short space of time since we launched and we hope to con-
tinue to build on that momentum. We now have international
clients and many successful PR campaigns for them under
our belt. We play an important role in building and protecting
our clients’ brand and this is how we've established a strong
reputation for ourselves at local, national and European levels.
We aim to keep growing organically and sustainably, keeping
client service at the heart of everything we do.

Why do you think you won this award?

I'd like to think this award win is a reflection of the passion and
clear focus with which we run Russell Communications. We
have recently broadened our offering to include not just PR
but also the provision of content creation and integrated mar-
keting support. We always aim to be flexible, to listen to our
clients and adapt to what they need in changing environment,
which requires both innovation and imagination. Russell
Communications’ business values are based on providing
passionate, energetic, and professional PR and marketing
services that lead to tangible results for our clients.

Why is diversity important in the financial services space?
As a woman working in a largely male-dominated industry,
I've always been a strong supporter of diversity across finan-
cial services. It's important because diversity brings fresh
perspectives and keeps us innovating and improving as an
industry. | am a member of several groups including Women
in Platforms, Women in Asset Servicing and Women in ETFs,
all of which champion women in senior roles across the
sector. | think it is important to raise visibility of women in our
industry and help create role models and mentors to support
the fantastic talent of the next generation of financial services
professionals. l
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Building blocks for
diversified asset allocation

Best ETF Distributor | Best Emerging Markets Equity ETF Issuer ($10bn+) |
Best ESG Equity ETF Issuer ($10bn+) | Best ESG Fixed Income ETF Issuer ($5bn+) |
Best Thematic ETF Issuer ($5bn+) | Best Europe Fixed Income ETF Issuer ($5bn+)

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

Amundi ETF is the leading European
ETF provider!, with over €200 billion?
in assets under management, offering
300+ ETFs® across all asset classes,
geographies, as well as sectors and
themes. We are leading the ESG
transformation and have the largest
European range of responsible ETFs.!

Benoit Sorel

What trends have you seen over the

past year?

Last year the European ETF market recorded its second-fast-
est growth in net new assets since 2018. Fixed income ETFs
enjoyed record-inflows (€61.5bn) and ESG adoption also
continued apace, representing 30% of Net New Assets over
the year. We saw continued uptake of ETFs by institutional
and individual investors, one of the most important drivers of
market growth.

What plans do you have for growing your business over
the coming year?

Alongside expanding institutional coverage, we are
committed to enhancing retail access through ETFs in man-
aged-portfolio solutions and digital distribution, via online
banks, roboadvisors and trading platforms.

Our product innovation remains client-driven, exempli-
fied by the recent launch of the Amundi Prime All Country
World UCITS ETF, which provides cost-efficient, highly-diver-
sified equity exposure across both developed and emerging
markets.

Increasing the proportion of responsible investment (RI)
ETFs to reach 40% of our range by 2025 is a strategic aim and
we are on track to achieve this. Further demonstrating our
RI commitment is ShareAction’s Voting Matters 2023 report
where Amundi ranked first among ETF providers in Europe.®

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

Structural drivers already at play, including regulatory initia-
tives, new distribution channels such as online platforms, and
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the ESG revolution, will likely continue
supporting growth in 2024.

Fixed income markets, which are
in an observation zone around central
bank policies, will likely still attract sig-
nificant flows at a time when economic
activity deteriorates.

Within equities, ETFs are an optimal
tool to gain market access while provid-
ing control and flexibility to adjust asset
allocation very quickly.

Indices such as equal weight may
attract investors seeking resilience and greater diversification.

Climate transition and sustainability considerations will
undoubtedly continue to be key drivers of the European
ETF market.

How will your firm be able to support them?

By continuing to provide the must-have building blocks for
a diversified asset allocation. We strive to be the partner of
choice for ETF investors. Our trustworthiness in stewardship
and voting is increasingly becoming key for responsible inves-
tors, beyond exposures.

Innovation is also core to our product development. We
continually engage with our clients to identify new needs
and ways to address them. This also means supporting cli-
ents in their ESG transformation with the right products and
solutions.

Why do you think you won this award?

This prestigious award win is a reflection of our unwavering
commitment to providing our clients with innovative solutions
that address their evolving requirements. A client-centric ser-
vice model is key: Clients highly value our capacity to engage
and partner to meet their specific needs, and we will continue
to do so to better understand their unique circumstances,
challenges, and aspirations.

1. Based on ETFGI data as at end December 2023, Amundi ETF is the leading
European headquartered ETF provider and has the largest range of responsible ETFs
within the European ETF market.

2. Source: Amundi ETF as of end-December 2023.

3. Top Five ETF Issuers in Europe include: BlackRock, DWS, Vanguard, UBS, and Amund,
source ETFGI ETFs industry in Europe industry insights report, December 2023.

EUROPEAN AWARDS 2024


https://etfexpress.com/

THE #1 EUROPEAN ETF PROVIDER

You have the power of choice
Invest in ETFs with the European leader.

Amundi

ASSET MANAGEMENT

Based on ETFG/ data as at end December 2023, Amundi ETF is the leading European headquartered ETF provider within the European market.

MARKETING COMMUNICATION. INVESTORS ARE EXPOSED TO THE RISK OF CAPITAL LOSS. For Professional Clients only. This marketing communication is being
issued in the United Kingdom (the “UK”) by Amundi (UK) Limited (“Amundi UK”), 77 Coleman Street, London EC2R 5BJ, UK. Amundi UK is authorised and regulated
by the Financial Conduct Authority (“FCA”) and entered on the FCA’s Financial Services Register under number 114503. This may be checked at https://register.fca.
org.uk and further information of its authorisation is available on request. In other countries it is issued by Amundi Asset Management. This marketing communication
is not intended for citizens or residents of the United States of America or to any “U.S. Person”, as this term is defined in SEC Regulation S under the U.S. Securities
Act of 1933. This marketing communication is for information purposes only and does not constitute a recommendation to buy or sell. Amundi ETF designates the ETF
business of Amundi and includes the funds under both Amundi ETF and Lyxor ETF denominations (the “Fund(s)”). Investment in a Fund must only be made based on
the key investor information document and its prospectus, which include information on the investment risks, and are available in English upon request or on amundietf.
com. Transaction costs may occur when trading ETFs. Past performance is not a guarantee or indication of future results. | W
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Leveraging technology to
support the ETF industry

Best ETF Back Office Tech Provider | Best ETF Middle Office Tech Provider

isling O'Boyle, Executive Director, Global
A Head of EBS Product Management at

S&P Global Market Intelligence (SPGMI)
explains how the size and scale of the product
has lockstep grown with the ever-expanding ETF
industry. “Our strengths are apparent in our abil-
ity to support over 13,000 ETPs globally across
all assets classes and over 450,000 index and
index variants.” We offer a rich history for ETFs,
and a daily composition that produces over 220+
data points which our clients have entrusted us
to provide for over 20 years.

As far as trends are concerned, market
participants continue to collaborate bringing
innovative products to the ETF industry, O'Boyle
explains. Some of these innovations came from
the dynamic regulatory backdrop such as the
approval of the first spot Bitcoin ETFs, single
stock leveraged ETFs, defined outcome ETFs
and ETFs build on complex option overlay
strategies.

Just as these novel products hit the market,
we are ready to support the ETF ecosystem by
providing bespoke solutions to issuers, liquidity
providers, traders, researchers and more. “The
core of our services and capabilities are built on
our goal to distribute data that is aggregated, val-
idated and enriched.” From our iNAV+ product
which is an independent method to determine
the health of an ETF, providing a second-by-sec-
ond fair valued pricing engine, capable of
supporting a wide range of ETF asset classes,
including cryptocurrency and option strate-
gies offering an unmatched transparency,
to our daily PCF generation engine, we are
here to support all participants with various
use cases.

We are growing our business by lever-
aging the latest technologies to ensure
composition data is delivered in a timely
manner and at the highest quality possi-
ble. This includes incorporating Al into
workflows to enrich ETF data, using
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Aisling O'Boyle and Tancrede Collard collect S&P Global’s awards

latest delivery methods to transfer the data at
low latency and upgrading our infrastructure as
new technologies become available. At SPGMI,
we are keen to offer products and services that
are uniquely positioned through a combination
of various datasets such as the amalgamation of
ESG and short interest data with our ETF com-
position data.

O'Boyle states: “| firmly believe that the ETF
industry will continue to innovate by offering
products which were previously not accessible
to the public and | am just as confident we will
be right along with the practitioners to support
them.” We truly value the collaborative relation-
ship we have with our clients. This comes in

the form of knowledge sharing with the end
users and our focus to continuously improve
our product with our client's feedback.

It's a privilege to have won these
awards, and we are graciously thankful
as it further showcases our commitment

to our clients. “We are inspired and

motivated by our clients in the ETF

ecosystem and will continue to
invest in our product, technology,
and people.” &
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ETF Data
Management

ETP products and services to support the needs
of all market participants

With over 20 years of experience in ETF data management,
our clients trust us to timely deliver accurate information for
over 10,000 exchange traded products to support trading,
hedging, and investment activities across global markets.

We support the complete ETP life cycle, providing daily creation,
redemption, tracking, and trading basket information for ETPs.
Data is normalized, enriched, validated, and corrected where
applicable before market opens.

ETP Composition Data | Portfolio Composition Files |

Intraday Net Asset Value | ETP Analytics |
ETP Encyclopedia

spglobal.com/marketintelligence/en/mi/products/etp.html

Market Intelligence
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Keep it local and
keep it simple

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

Martijn Rozemuller, CEO of VanEck
Europe, answers the questions for
VanEck Europe.

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

VanEck Europe has seen enormous
growth over recent years and currently
has USD9/10 billion in assets under
management, with staff numbering 50
spread over Europe, in locations rang-
ing from Amsterdam, Frankfurt and
Zurich to the newly added London.
Milan will follow.

The European geographical spread
is partly due to the history of the com-
pany, but also because | believe in a
local language approach. It's about
money and trust and so we have always been trying to
be local.

The European division of VanEck launched in 2012/3 and
was at first managed out of New York. That wasn't ideal, and
the development of a local European business came when
VanEck bought my company, Think ETFs, in a move which
rationalised having management on the ground in Europe.

European growth has been significant last year and has
continued into this year.

What trends have you seen over the past year?
The trends are a bit of a continuation of 2022 and there is an
appetite for thematic exposure and more appetite for different
exposures.

There is no way around crypto and we had launched crypto
products in 2020 and last year there was a real come back in
the crypto area.

How have your products, the VanEck Semiconductor ETF
and Defence ETF, done over the past year?

Anything that is slightly related to Al, like the VanEck
Semiconductor ETF has grown unbelievably quickly. The
2023 launch of a Defence ETF has also done really well in
terms of asset growth. Moreover, the firm also has a long his-
tory in gold which is enjoying a rising gold price.
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What plans do you have for growing
your business over the coming year?
Future plans include geographical
expansion, hence those new offices
in London, which will most probably
be followed by Milan. The firm's assets
are up from USD2.5 billion in 2019 in
Europe, to USD9/10 billion, virtually
quadrupling while the head count has
only doubled. That is a good ratio but
the bigger scale makes it easier to fund
new ideas and we are more able to
increase the geographic footprint and
keep coming up with types of exposure
that aren't there.

We try to be a bit stubborn in finding
our own way and not just coming up
with the next usual ETF but something
a bit different. The idea is to invest our time and effort into our
existing products, creating content and ammunition our sales
team needs to convince the end client in 2024.

Looking forward, | see active ETFs as something that is
centre stage but | am interested to see how convincing the
performance of active strategies will be.

The growth in Europe so far has mostly been driven by
passive and the best investment case is quite strong so it
will be interesting to see how they perform over their passive
alternatives.

The European landscape will see more crypto related prod-
ucts as there is definitely demand for it and the US approval of
spot bitcoin ETFs has led to more comfort for financial institu-
tions on the buyside in Europe.

Why do you think you won this award?

| believe our firm won this award because we have always
done things a little bit differently and have a couple of global
equity products that underline that.

Our sustainable product has a ESG screen but also an equal
weight in the index which was different. With all this talk of the
magnificent seven being overweight, it becomes straightfor-
ward, even if associated with its risks. Usually, when you keep
it simple in financial products that means that it works better.
That adds value for our clients and wins us awards. B
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Access the opportunities.

Pioneering Tomorrow's
Opportunities.

Discover a new era of investment opportunities with
VanEck. Our forward-looking, intelligently designed
investment solutions give investors access to emerging
industries, disruptive innovations, and differentiated
approaches to traditional strategies. Risk of capital loss.

vaneck.com

IMPORTANT INFORMATION
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Global scale and broad
product range puts
J.P. Morgan Securities
Services in winning seat

Best Overall ETF Administrator | Best ETF Administrator — Equity ETFs |
Best ETF Administrator — Fixed Income ETFs

Mark Dunne, Head of ETF Product Management
EMEA, J.P. Morgan Securities Services, answers
the questions on his firm's wins in the 2024
European awards.

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

J.P. Morgan Securities Services supports 485
ETFs and USD2,124 billion in assets globally as
of December 31, 2023. We support asset man-
agers in all major ETF domiciles with complex
features including: ETF share classes, leveraged
ETFs, and currency ETFs.

What trends have you seen over the past year?
There has been significant interest from exist-
ing and potential new clients in the active ETF
market. From an Authorised Participant and
client perspective, the focus has been on opera-
tional model efficiency.

What plans do you have for growing your
business over the coming year?

We have invested heavily in our business to get to
this point, and we will continue to do so. Our aim
is for the platform to help drive growth in assets
under custody for both clients and the Authorised
Participants they work with. We expect a further
digitisation of the model as well as greater adop-
tion of ETFs throughout the market.

Where do you see the ETF industry going in

terms of products over the coming year?
We expect to see a significant number of new
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entrants to the ETF market overall, as well as
more US issuers entering the European market.

We also expect to see client demand for
greater depth of services from their providers
beyond the core custody, order taking,
accounting and ETF services. Clients will seek
to utilise FX, currency overlay, securities lending
and portfolio trading execution services to
enable them to be as efficient as possible. It
seems likely that more clients will use their
service provider for the provision of basket
information.

How will your firm be able to support them?
The global scale of the firm and the broad prod-
uct suite that we can offer puts us in a position to
serve the needs of clients both now and tomor-
row. As we continue to invest as the market
changes, they can be sure that our products will
remain competitive and among the best there
is available.

Why do you think you won this award?

We have had a number of client relationships
go live in the last number of years across all
regions, which demonstrates the breadth and
strength of our offering, and the technology
and expertise of our teams. We have a truly
global operating model to deliver for our
clients, so it is really a testament to the work of
our product development, operations, service,
solutions and technology partners who have
worked tirelessly to deliver for our clients on a
consistent basis. &
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