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Over 750

Between 250 and 500
Between 50 and 250
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Number of Top 30 cross-border management groups
distributing in each market
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4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

Target markets for
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Number of EU-domiciled ETFs listed on official and

regulated markets

Sources: PwC Market Research Centre based on data from Refinitiv Lipper, Eikon and European Stock Exchanges as at end June 2024
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Top 10 most
popular tracked
indices for European
domiciled ETFs

Evolution of
the number of
registrations by

domicile

ETF distribution
footprint

European ETFs cross-

listing footprint Asset class split

m==m Number of EU-domiciled ETFs listed on official and regulated markets (2022)
s Number of EU-domiciled ETFs listed on official and regulated markets (2023)

B Number of EU-domiciled ETFs listed on official and regulated markets (2024)

== Estimated AuM (in EUR bn) of ETFs listed on official and regulated markets (2024)
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distribution
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European true cross-border ETFs SFDR disclosure

Article 6 funds dominate the EU ETF landscape, while Article 9 funds represent only a minor portion

AuM (EUR tn) split by SFDR disclosure

0.8% 4.0%

Number of true cross-border ETFs split by SFDR disclosure

Article 9 Article 9

—_— —_—

Article 8 Article 8

Art.8
M Art.9
. 78.1% . 02.2%
Article 6 W Art. 6 Article 6

Sources: PwC Market Research Centre based on Lipper — end June 2024

A



Evolution of Top 10 most
Top 30 cross-border Target markets for the number of European ETFs cross- popular tracked ETF distribution
management groups ETFs distribution registrations by listing footprint indices for European footprint
domicile domiciled ETFs

Hot spots for European true cross-

Evolution of

cross-border ETF EU Listing Trends border ETFs SFDR

EU-domiciled ETFs Asset class split

distribution disclosure

SFDR disclosure of true cross-border ETFs domiciled in the European region as of H1-2024
Article 6

AuM, EUR bn # of funds # of registrations AuM, EUR bn # of funds # of registrations AuM, EUR bn # of funds # of registrations
Ireland 297.8 469 6,708 Ireland 1,003.5 745 10,658
Luxembourg 49.0 114 1,351 Ireland
Luxembourg 228.6 266 3,273
Sweden | 3.4 3 6
Germany & 49.8 58 511
France | 3.0 6 39
France | 35.6 43 333
Netherlands | 1.9 8 104 Luxembourg
Germany 0.7 5 31 Netherlands 0.5 4 44
Net Flows of true cross-border ETFs domiciled in the European region by SFDR disclosure as of H1-2024 (EUR bn)
110.1 Art.8
86.5 91.2 |
75.9
M Art.9
44.3 6.8
20.8 19.4
4.3 28 4.0 Art. 6
| | | 1.4
2021 2022 2023 H1 2024

Sources: PwC Global AWM & ESG Market Research Centre Analysis, Lipper
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cros_s-bprd(_ar ETF EU-domiciled ETEs EU Listing Trends bordgr ETFs SFDR
distribution disclosure

Asset class split

of H1-2024

Top 30 cross-border management groups

Ranked by the

©
[
S
g ) MIDDLE
£ E EAST
T o
total number :
°g
» ] " § 'g §
of distribution g
Q= S £ o ® ye) LI ©
52 g | . | = 20 4| 23]%2 212 ¢® o g || &
u ([} o < [0) > c R IS — © © < O s = =
= € Ko 5] Ko ge) G ) S o I c 2 T > g > 5 P N2 o c < <
countries
Management Group R S 2| 8|5 |8 |8 |&|&|E|S8|s3|2|&|e|s |83 |53 |3|2|2|&8|&|a|8&8|a|a]|S5 2| S| 5 G| = s | 8|5 @
| n | | |
InCIUdIng dom|C||e 1 BLACKROCK - ISHARES 32 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
2 INVESCO - POWERSHARES 26 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ) ) ) ) ° ) ° ° °
3 AMUNDI GROUP 25 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
at g rO u p I eve | 3 JPMORGAN CHASE & CO 25 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
5 FIDELITY INVESTMENTS* 23 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
6 UBS 21 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
6 DWS-XTRACKERS 21 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
8 VANGUARD GROUP* 20 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
9 GOLDMAN SACHS™ 19 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
10 VANECK* 18 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
11 WISDOMTREE 17 ° ° °® ° ° ° ° ° ° ° ° ° ° ° ° °
11 FIRST TRUST* 17 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
11 BNP PARIBAS* 17 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
11 LEGAL & GENERAL GROUP 17 o [ [ [ [ ® [ ® ° ° ° ° ° ° ° °
15 HSBC 16 ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
15 AXA 16 ° ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
15 ABERDEEN ASSET MANAGEMENT* 16 o [ ° [ ° ® ° ° ° ° ° ° ° °
15 MORGAN STANLEY 16 [ [ ® ® ® ® ® ° ° ° ) ) ) ) )
19 TABULA 15 ° ° ° ° ° ° ° ° ° ° ° ° ° ° °
19 PIMCO* 15 ° ° ° ° ° ° ° ° ° ° ° ° ° °
19 GLOBAL X MANAGEMENT COMPANY LLC* 15 ° ° ° [ ® ® ° ° ° ° ° ° °
19 STATE STREET 15 o o [ [ [ [ [ o ° o ° ° °
23 OSSIAM 14 ° ° ° ° ° ° ° ° ° ° ° °
23 HANETF* 14 ° ° ° ° ° ° ° ° ° ° ° ° °
23 CREDIT SUISSE GROUP 14 [ [ ° ° ° ° ° ° ° ° ° °
26 RIZE 13 ° ° ° ° ° ° ° ° ° ° ° °
*Data not confirmed by Management Group 26 FRANKLIN TEMPLETON 13 o e o o e o e o e o o o
28 KRANE FUNDS ADVISORS LLC 12 [ [ [ ° ° ° ° ° ° ° ° °
29 UTI RSL* 9 ° ° ° ° ° ° ° °
Sources: PwC Market Research Centre based 29 LEVERAGE SHARES" 9 R B . .

on Refinitiv data and promoters’ feedbacks -
end June 2024
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Target markets for ETFs distribution @

. : :
Top Market is defined as the markfet Fund Domiciles -

experiencing the largest expansion in terms Distribution Markets 5 5 9 2 5 @
of new registrations between June 2023 5 g o e RN
o > o SIe] o
and June 2024 2 = E= 8 .= EEX
’ i £ Y £ 5 g £ 83 eg2
3 5 g 5 e 552 E g 523
£ 3 S ) o R o3 Z 9 R 2w

EUROPE

o
w

Austria
Belgium
Croatia
Czech Republic
Denmark
Estonia
Finland
France
Germany
Greece
Guernsey
Hungary
Iceland
Ireland
ltaly
Jersey
Latvia
Liechtenstein
Lithuania
Top market* Luxembourg 1,219 0 141 42 27 1,236 193 1,429
Monaco
Netherlands
Norway
Poland
Portugal
Slovakia
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Sweden
Switzerland
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Sources: PwC Market Research Centre based on Refinitiv data as at end June 2024
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Target markets for ETFs distribution €
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. . . . . . . n micCl
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ASIA PACIFIC

Australia
Hong Kong

0]
0
Japan 0]
South Korea 0]
3
3

Top market* Singapore 354 87 0 1
Total number of registrations - ASIA PACIFIC 1
MIDDLE EAST

Bahrain

0 0 0
Top market* Israel 155 0 0 0 0 126 29 155
Saudi Arabia 0 0 0 0
United Arab Emirates 0 0 0 0
Total number of registrations - MIDDLE EAST 0) 0) 0) 0)
AMERICAS
Top market* Chile 69 57 1 120 16 136

0

Colombia 0

Mexico 0

Peru 0

Total number of registrations - AMERICAS 0
AFRICA

South Africa
Total number of registrations - AFRICA

4,774 1,821 562 23,883 2,479 26,362

Sources: PwC Market Research Centre based on Refinitiv data as at end June 2024
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Evolution of the number of registrations by domicile
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Sources: PwC Market Research Centre based on Refinitiv data as at end June 2024
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ETFs domiciled inthe @ management groups ETFs distribution registrations by indices for European footprint
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of H1-2024

European E1Fs cross-listing footprint™

Percentage based on the total number of ETFs

Hot spots for

. European true cross-
Evolution of P

cros_s-bprd(_ar ETF EU-domiciled ETEs EU Listing Trends bordgr ETFs SFDR
distribution disclosure

Asset class split

1.3%

6 and more listings

35.0%

1 listing

05.5%

4-5 listings

2-3 listings

*Cross-listing on top European stock exchanges

Sources: PwC Market Research Centre based on European Stock Exchanges data as at end June 2024
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of H1-2024

Top 10 most popular tracked indices for European domiciled ETFs
Ranked by AuM

500 ‘ Number of cross-border ETFs
450 @
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350
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O
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<
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S&P 500 TR MSCI STOXX MSCI EM EURO FTSE US S&P GSCI S&P iBoxx Topix TR FTSE 100 TR
World TR Europe 50 (Emerging STOXX 50 Government Precious Euro
USD TR EUR Markets) TR EUR Bond TR Metals TR Corporates
TR USD USD TR

Sources: PwC Market Research Centre based on Refinitiv data as at end June 2024, according to Technical Indicator Benchmark; AuM weighted
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SFDR
disclosure of
true cross-border
ETFs domiciled in the
European region as
of H1-2024

E[F distribution footprint

Number of countries of registration per ETFs as at June 2024

Evolution of Top 10 most

ORSEATNDT Top 30 cross-border Target markets for the number of European ETFs cross- popular tracked

. European true cross-
Evolution of P

cros_s-bprdgr ETF EU-domiciled ETEs EU Listing Trends bordgr ETFs SFDR
distribution disclosure

management groups ETFs distribution registrations by listing footprint indices for European Asset class split

domicile domiciled ETFs

4%

3 to 4 markets

62% .

14+ markets " 510 7 markets

4%
8 to 10 markets

26%

"11 to 13 markets

&
4
A

‘ 4
o W
-

Source: PwC Market Research Centre based on Refinitiv data as at end June 2024, number of markets of distribution (including the domicile)
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P Evolution of o P true cross-border Top 30 cross-border Target markets for the number of European ETFs cross- popular tracked ETF distribution
cross-border ETF o EU Listing Trends border ETFs SFDR o S . o : - )
L EU-domiciled ETFs : ETFs domiciled inthe @ management groups ETFs distribution registrations by listing footprint indices for European footprint
distribution disclosure ! i .
European region as domicile domiciled ETFs
of H1-2024

Asset class split

Brzakcy:l;v;/; based on AuM of European;;;iciljj;TFs TéT éT éT éT é;
- o) %%%%%(
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Sources: PwC Market Research Centre based on Refinitiv data as at end June 2024 l : l ; l ; l ; l ; l ; l
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Hot spots for Evolution of European true cross-

cros_s-b_orde_)r ETF EU-domiciled ETEs EU Listing Trends bordgr ETFs SFDR
distribution disclosure

Asset class split

Key facts

The top market for new
registrations in

Minimum number. of 1 93
countries for distribution Now registiations
to enter the top 10 ETF sinee dune 2028 The top market for new
istrations in
cross-border management regis -
J of EU-domiciled true cross
groups

border ETFs are ESG ETFs,
1 06 disclosing as per Article 8
New registrations OI’ 9 Of the SFDR

since June 2023

Israel

The top market for new
registrations in Middle East

Compound annual growth
rate of EU-domiciled ETFs

AuM since 2014 Ch | |e Total number of EU-domiciled ETFs newly  of European-domiciled
European ETFs cross- listed on top European ETFs are Equity ETFs
The top market for new border registrations stock exchanges are
Note: We acquire data on newly listed ETFs directly registrations in Americas ESG ETFs

from the major European stock exchanges
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Hot spots for European true cross-

cros_s-bprdgr ETF EU-domiciled ETEs EU Listing Trends bordgr ETFs SFDR
distribution disclosure

Evolution of

PwC’s Global Fund Distribution practice: ETF Services
Supporting your ETF distribution

Between 2014 and June 2024, EU-domiciled ETFs have grown at a compound annual growth rate (CAGR) of 20.7%, more
than three times the growth rate of EU-domiciled UCITS (6.3%) during the same period. As of end June 2024, AuM of EU-
domiciled ETFs stood at EUR 1,718.7 billion.

This demonstrates a continued appetite of investors for passive and low cost investment vehicles, however is it sustainable?
How will the latest European regulations, ESG considerations, and M&A activity in the ETF industry shape the future?

To discuss these points, and to deep-dive into the data shown within this publication, please contact any of our ETF experts.

ETF distribution
footprint

Asset class split




Hot spots for Evolution of European true cross-

cros_s-bprd(_ar ETF EU-domiciled ETEs EU Listing Trends bordgr ETFs SFDR
distribution disclosure

Your contacts

Christophe Saint-Mard
Partner, Global Fund Distribution
+352 621 332 134
christophe.saint-mard@pwc.lu

Dariush Yazdani

Global AWM & ESG Research Centre
+352 621 332 191
dariush.yazdani@pwec.lu

SFDR
disclosure of Evolution of Top 10 most
true cross-border Top 30 cross-border Target markets for the number of European ETFs cross- popular tracked ETF distribution
ETFs domiciled inthe @ management groups ETFs distribution registrations by listing footprint indices for European footprint
European region as domicile domiciled ETFs
of H1-2024

Asset class split

Marius Pfeiffer
Senior Manager, Luxembourg ETF Leader

+352 621 335 247
marius.pfeiffer@pwec.lu

pwc.com

© 2024 PricewaterhouseCoopers, Société coopérative. All rights reserved.
In this document, “PwC” or “PwC Luxembourg” refers to PricewaterhouseCoopers, Société coopérative which is a member firm of PricewaterhouseCoopers International
Limited, each member firm of which is a separate legal entity. PwC IL cannot be held liable in any way for the acts or omissions of its member firms.
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