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ETF Markets Worldwide

Number of ETFs AUM (B $)

US 134Europe 109

Japan 17
Japan 27.6Europe

25.8 

US 160.7

• 304 ETFs with US$ 227 Billion AUM Worldwide.

• 11 Exchanges in Europe have listed ETFs

Others 44
Others 12.9

Source: Morgan Stanley, April 2003



Euronext is the leader in the 
consolidation of European Exchanges :

Ø Cash Markets :
Belgium, France, Netherlands,   
Portugal – NSC trading platform

Ø Derivatives Markets :
Belgium, France, Netherlands,  
Portugal, UK – Liffe.connect



Euronext Trackers Segment

• NextTrack
• Euronext segment dedicated to trackers  

begun in January 2001 
• Trades on the all-electronic NSC platform 

with Block trading and after-hour facilities

• Features
• Liquidity providers (two or more for each)
• Diversified range of products
• Support by Euronext Marketing teams
• Straight through processing via 

LCH.Clearnet and Euroclear



Biggest ETFs on NextTrack

• Top 5 Trackers

489,17040,210ISHARES STOXX 50 

149,83139,157STREET TRACKS AEX

2,188,20884,155ISHARES EURO STOXX 50 

1,907,391544,430CAC 40 MU 

2,057,518672,067DJ EURO STOXX 50 MU

AUM 
(in thousand Euro)

Average Volume 
per day 

(Number of 
Shares)



Euronext Trackers’ Range

• 40 underlying indices

• 49 Trackers

COUNTRY

REGIONAL

GLOBAL
Large Blue chips Sectors

-

22

-

6

1 6 1

11

2

• Dow Jones
• DJ STOXX
• Euronext
• FTSE
• FTSEurofirst

• S&P
• MTSNext
• MSCI
• AMEX
• ARESE

•10 Index providers:



NextTrack ETF Issuers

• 9 Issuers

• AMEX – PDR Services LLC
• Axa Investment Managers
• Barclays Global Investors
• Credit Lyonnais Asset Management
• Dexia Asset Management
• Indexchange Investment AG
• Lyxor Asset Management
• State Street Global Advisors
• UBS AG
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Evolution of NextTrack

• 422,580 transactions in 2003 (+16.5%)

• Market capitalisation rose by 12.5% in the first four months 
of 2004 to €18.9 billion*

Source: Euronext / * As at 30/04/2004
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• A Benchmark for the Eurozone Government 
Bond Market

Current Innovations: EuroMTS Trackers

EuroMTS  1-
3 years

EuroMTS  3-
5 years

EuroMTS  5-
7 years

EuroMTS  7-
10 years

EuroMTS  
10-15 years

EuroMTS  15 
years +

EuroMTS  Global

Spain, 7% Austria, 3%
Belgium, 8%

Finland, 1%

France, 22%

Germany, 23%Greece, 3%
Ireland, 1%

Italy, 23%

Holland, 6%

Portugal, 2%



The first ETFs on Eurozone government bond market

• MTX – (MTS Global Master Unit)

• MTS – (MTS 3-5Y Master Unit) 

• MTE – (MTS 10-15Y Master Unit)

Current Innovations: EuroMTS Trackers



Current Innovations: FTSEurofirst Tracker

• FTSEurofirst 80 Index
• Creation of FTSEurofirst
• Definition of the FTSEurofirst 80 Index

France, 32%

Finland, 6%

Germany, 23%
Italy, 11%

Netherlands, 16%

Spain, 12%

• FTSEurofirst 80 Master Unit – MFE
• Definition of the tracker
• Features and Benefits of the tracker



Coming Innovations: Real Estate Tracker

• EPRA:  European Public Real Estate 
Association
• Mission : to promote, develop and represent the 

European Public Real Estate sector.
• Objectives : establish the conditions for the 

expansion of the sector, unite the public real estate 
sector, improve information to investors, promote 
common and workable standards of best practice

• 133 members as of Feb 2004

• EPRA / NAREIT Global Real Estate Indices
• Leading independent global benchmark, 

developed and run by professionals
• Global, regional and country based indices

Source: AXA Investment Manager



Coming Innovations: Real Estate Tracker

France, 36.59%

Netherlands, 
32.25%

Germany, 6.98%

Spain, 6.93%

Finland, 
1.31%

Italy, 5.43%
Austria, 5.39%

Belgium, 
5.13%

• Country Breakdown

Diversified, 32.23%

Retail, 32.14%

Residential,10.87%

Office, 24.76%

• Real Estate Type

Source: AXA Investment Manager



Coming Innovations: Real Estate Tracker

• Top 5 holdings (out of 26 total ) – as of March 8

Company Country Type % 
UNIBAIL FR Diversified 15,02%
Rodamco 
Europe NL Retail 12,71%

CORIO NL Retail 9,13%
GECINA FR Residential 7,00%
Wereldhave NL Office 5,35%

 

Source: AXA Investment Manager



Coming Innovations: Real Estate Tracker

• Risk Management :
• Cash Equalization : get quick exposure to 

the market
• Hedging Purposes : short position initiated 

on the ETF in order to immunize a portfolio

• Active Management :
• Asset allocation : get a low cost exposure to 

the Real Estate market
• Long/short themes : get an asset class 

allocation through ETF
• Core/Satellite strategies : ETF can be used 

both ways  
Source: AXA Investment Manager



Coming Innovations

• New Small and Mid Caps Indices:
Reform of the Cash listing on Euronext Paris       
and Creation of new indices

• ITCAC 20
• MIDCAP 100
• SMALLCAP 90

• Other Debt Indices:
•Inflation linked bond index ETFs



Keep informed on Trackers with NextTrack 
News

• Subscribe to the NextTrack 
Newsletter:

trackers@euronext-us.com

• NextTrack online: 
www.euronext.com
Trading > Equities > Trackers



Walter Kerschbaum – Executive Vice President

w.kerschbaum@euronext-us.com

+1 (212) 482-0142



The information contained in this document is for general informational purposes only and does not constitute an offer, solicitation or 
recommendation to buy or sell any securities or to provide any investment advice or service of any kind.  This document is solely intended for 
distribution to and use by professional investors, including certain U.S. institutions and other entities in the United States that meet specified 
criteria (see below for additional information for persons in the U.S.).  This document is not directed at, and is not intended for distribution to or 
use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would 
subject Euronext N.V., its affiliates, or any of the companies that it operates to any registration requirement within such jurisdiction or country.

No section or clause in this document may be regarded as creating any obligation on the part of Euronext N.V.  Rights and obligations with regard 
to the trading of securities on the exchanges operated by Euronext N.V. shall depend solely on the rules of Euronext N.V.  Although the 
information contained in this document is obtained or compiled from sources believed to be reliable, Euronext N.V. cannot and does not 
guarantee the accuracy, validity, timeliness or completeness of the information or data for any particular purpose, and neither Euronext N.V. nor 
the exchanges and companies that it operates shall accept any responsibility for, or be liable for, errors, omissions or other inaccuracies in the 
information or for the consequences thereof.

ADDITIONAL INFORMATION FOR PERSONS IN THE UNITED STATES:  The only persons in the U.S. to which this document is intended to be 
distributed are (i) U.S. registered broker-dealers and U.S. institutional investors that in each case qualify as "qualified institutional buyers," as 
defined in Rule 144A under the U.S. Securities Act of 1933, as amended; and (ii) international organizations that are excluded from the definition 
of "U.S. person" for purposes of Regulation S under such U.S. Securities Act.  This document is distributed to such persons for the sole purpose 
of generally familiarizing such  persons with the existence and operations of the exchanges operated by Euronext N.V. and the types of products 
traded on such exchanges.  The securities mentioned in this document are traded on the exchanges operated by Euronext N.V., which are not 
registered as national securities exchanges in the United States of America.  As such, the exchanges' services are not directly available in the 
U.S.  The securities mentioned in this document (i) have not been registered for offer or sale with the U.S. Securities and Exchange Commission 
or any other governmental authority in the U.S., (ii) have not been approved by any such authority, and (iii) are not subject to U.S. public 
disclosure requirements.

For information with respect to specific trackers, please refer to the relevant prospectuses.  The value of your investment may fluctuate.  Returns 
achieved in the past offer no guarantee for the future.

Euronext N.V. is the owner of the NextTrack trademark, the copyright on this publication and its associated documents. This publication and its 
associated documents can only be published or reproduced with the express approval of Euronext N.V. 
Copyright © Euronext N.V All rights reserved. February 2003.

Disclaimer


