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ETFS/ETPs end 2014 gathering 338.3 billion US dollars a record level of net new
assets and reached a new record of 2.79 trillion US dollars in assets according to
research by ETFGI

LONDON — January 12, 2015 — ETFGI’s research finds 2014 was a very good year for the global ETF/ETP industry. Some highlights are
below:

ETFs/ETPs listed globally:

The global ETF/ETP industry has reached a new record level of US$2.79 trillion in assets invested in 5,580 ETFs/ETPs, with 10,770
listings, from 239 providers listed on 62 exchanges in 49 countries. We expect the assets to break through the US$3 trillion milestone
in the first half of 2015. There were US$61.5 billion in net new asset (NNA) inflows in December - the largest NNA month on record.
Net inflows of US$338.3 billion are a new record beating prior full year net inflows.

“The US$338.3 billion of net new assets gathered by ETFs/ETPs globally in 2014 demonstrates that ETFs have become a preferred tool
for many types of investors to implement and adjust their asset allocation. The US market outperformed other developed markets in
2014 marking the third year of double digit gains with the S&P 500 ending the year up 14%. Emerging markets gained 1% while
developed markets were down 4% for the year.” according to Deborah Fuhr, managing partner of ETFGI.

During 2014 twenty-nine new providers listed their first ETF/ETP. There were 239 providers of ETFS/ETPs at the end of 2014. The top
3 providers iShares, SPDR and Vanguard have seen their combined global market share increase from 69.9% to 70.5%. Vanguard’s
market share has increased from 14.2% to 16.0%, SPDRs market share has remained stable at 17.3% while iShares has declined to 37.2%
from 38.4%.

The number of ETFs/ETPs that have over US$ 1 billion in assets has increased during 2014 to 691. There has been an increase in new
product launches by more providers in 2014 than in 2013.

S&P Dow Jones has the largest amount of ETF/ETP assets tracking its benchmarks reflecting 30.6% market share; MSCI is second with a
13.5% market share, followed by Barclays with 9.0% market share.

Please email contact@etfgi.com or deborah.fuhr@etfgi.com if you would like to subscribe to ETFGI's Global ETF and ETP industry
insights reports or ETFGI's Institutional Users of ETFs and ETPs 2012 report.

FOR PROFESSIONAL INVESTORS ONLY. PLEASE SEE IMPORTANT DISCLAIMER AT BACK OF PUBLICATION. 2

] o



mailto:contact@etfgi.com
mailto:deborah.fuhr@etfgi.com

Not for redistribution | Date: 26-Jan-2015

Global ETF and ETP asset growth as at end of December 2014

At the end of December 2014, the global ETF industry had 3,964 ETFs, with 8,463 listings, assets of US$2,643 Bn, from 209 providers on 60

exchanges. At the end of December 2014, the global ETF/ETP industry had 5,580 ETFs/ETPs, with 10,770 listings, assets of US$2,785 Bn,

from 239 providers on 62 exchanges.
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Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Dec-14
# ETFs 94 208 283 288 334 440 719 1,132 1,607 1,957 2,474 3,023 3,335 3,592 3,964
# ETFS/ETPs 105 220 295 303 364 507 886 1,537 2,224 2,736 3,617 4,340 4,723 5,086 5,580
ETF assets 74 105 142 212 310 416 579 806 716 1,041 1,313 1,355 1,754 2,254 2,643
ETF/ETP assets 79 109 146 218 319 425 603 856 774 1,158 1,478 1,526 1,949 2,398 2,785

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
Note: “ETFs” are typically open-end index funds that provide daily portfolio transparency, are listed and traded on exchanges like stocks on a secondary basis as well as utilising
a unique creation and redemption process for primary transactions. “ETPs” refers to other products that have similarities to ETFs in the way they trade and settle but they do

not use a mutual fund structure. The use of other structures including grantor trusts, partnerships, notes and depositary receipts by ETPs can create different tax and regulatory

implications for investors when compared to ETFs which are funds.
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US ETF and ETP asset growth as at end of December 2014

At the end of December 2014, the US ETF industry had 1,377 ETFs, assets of US$1,918 Bn, from 56 providers on 3 exchanges. At the end of
December 2014, the US ETF/ETP industry had 1,662 ETFs/ETPs, assets of US$2,002 Bn, from 71 providers on 3 exchanges.

Assets (US$ Bn) e ETF assets  mmmm ETP assets et ETFS # ETPs # ETFs/ETPs
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# ETFs 79 104 117 123 157 206 349 561 703 778 902 1,093 1,161 1,259 1,377

# ETFS/ETPs 89 115 128 134 169 221 379 666 837 925 1,099 1,369 1,447 1,536 1,662

ETF assets 66 85 102 151 228 304 416 586 498 706 893 938 1,212 1,612 1,918

ETF/ETP assets 71 88 106 157 237 311 433 621 539 790 1,009 1,060 1,347 1,698 2,002

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
Note: “ETFs” are typically open-end index funds that provide daily portfolio transparency, are listed and traded on exchanges like stocks on a secondary basis as well as utilising
a unique creation and redemption process for primary transactions. “ETPs” refers to other products that have similarities to ETFs in the way they trade and settle but they do
not use a mutual fund structure. The use of other structures including grantor trusts, partnerships, notes and depositary receipts by ETPs can create different tax and regulatory
implications for investors when compared to ETFs which are funds.
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Canadian ETF asset growth as at end of December 2014

At the end of December 2014, the Canadian ETF industry had 341 ETFs, with 474 listings, assets of US$66 Bn, from 9 providers on 1
exchange.

Assets (US$ Bn) mm ETF assets et ETFs # ETFs
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Dec-14
# ETFs 3 15 15 16 16 17 27 46 75 107 157 227 263 282 341
ETF assets 4 3 3 6 7 10 13 18 16 31 38 42 57 59 66

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
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European ETF and ETP asset growth as at end of December 2014

At the end of December 2014, the European ETF industry had 1,464 ETFs, with 5,119 listings, assets of US$438 Bn, from 44 providers on 25
exchanges. At the end of December 2014, the European ETF/ETP industry had 2,106 ETFs/ETPs, with 6,376 listings, assets of US$460 Bn,
from 49 providers on 26 exchanges.

Assets (US$ Bn) s ETF assets mmmm ETP assets —e=——# ETFS # ETPs # ETFs/ETPs
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Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Dec-14
#ETFs 5 69 114 102 112 163 271 417 635 828 1,068 1,226 1,325 1,376 1,464
# ETFS/ETPs 5 69 114 102 113 167 306 502 853 1,106 1,589 1,793 1,928 1,992 2,106
ETF assets 1 6 11 20 34 56 94 131 143 226 281 268 331 395 438
ETF/ETP assets 1 6 11 20 35 57 96 138 152 245 313 300 369 418 460

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
Note: “ETFs” are typically open-end index funds that provide daily portfolio transparency, are listed and traded on exchanges like stocks on a secondary basis as well as utilising
a unique creation and redemption process for primary transactions. “ETPs” refers to other products that have similarities to ETFs in the way they trade and settle but they do
not use a mutual fund structure. The use of other structures including grantor trusts, partnerships, notes and depositary receipts by ETPs can create different tax and regulatory
implications for investors when compared to ETFs which are funds.
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Asia Pacific (ex-Japan) ETF and ETP asset growth as at end of December 2014

At the end of December 2014, the Asia Pacific (ex-Japan) ETF industry had 568 ETFs, with 699 listings, assets of US$117 Bn, from 101
providers on 17 exchanges. At the end of December 2014, the Asia Pacific (ex-Japan) ETF/ETP industry had 597 ETFS/ETPs, with 731 listings,
assets of US$118 Bn, from 107 providers on 17 exchanges.

Assets (US$ Bn) s ETF assets mmmm ETP assets —e=——# ETFS # ETPs # ETFs/ETPs
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Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Dec-14
#ETFs 5 9 14 23 26 31 47 73 102 135 211 321 409 486 568
# ETFS/ETPs 5 9 14 24 27 35 49 74 107 145 223 335 428 505 597
ETF assets - 4 4 7 9 10 17 28 24 40 54 57 89 95 117
ETE/ETP assets - 4 4 7 9 10 18 28 25 41 55 58 90 96 118

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
Note: “ETFs” are typically open-end index funds that provide daily portfolio transparency, are listed and traded on exchanges like stocks on a secondary basis as well as utilising
a unique creation and redemption process for primary transactions. “ETPs” refers to other products that have similarities to ETFs in the way they trade and settle but they do
not use a mutual fund structure. The use of other structures including grantor trusts, partnerships, notes and depositary receipts by ETPs can create different tax and regulatory
implications for investors when compared to ETFs which are funds.
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Japanese ETF and ETP asset growth as at end of December 2014

At the end of December 2014, the Japanese ETF industry had 121 ETFs, with 136 listings, assets of US$89 Bn, from 14 providers on 2
exchanges. At the end of December 2014, the Japanese ETF/ETP industry had 146 ETFs/ETPs, with 191 listings, assets of US$90 Bn, from 18
providers on 2 exchanges.

Assets (US$ Bn) s ETF assets mmmm ETP assets —e=——# ETFS # ETPs # ETFs/ETPs
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Year 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Dec-14
#ETFs 1 10 19 19 16 14 14 16 61 68 80 90 99 107 121
# ETFS/ETPs 1 10 19 19 16 14 14 17 62 70 89 99 108 128 146
ETF assets - 7 21 28 30 32 35 34 28 25 32 35 48 77 89
ETE/ETP assets - 7 21 28 30 32 35 34 28 25 32 36 49 77 90

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
Note: “ETFs” are typically open-end index funds that provide daily portfolio transparency, are listed and traded on exchanges like stocks on a secondary basis as well as utilising
a unique creation and redemption process for primary transactions. “ETPs” refers to other products that have similarities to ETFs in the way they trade and settle but they do
not use a mutual fund structure. The use of other structures including grantor trusts, partnerships, notes and depositary receipts by ETPs can create different tax and regulatory
implications for investors when compared to ETFs which are funds.
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Latin American ETF asset growth as at end of December 2014

At the end of December 2014, the Latin American ETF industry had 46 ETFs, with 600 listings, assets of US$10 Bn, from 20 providers on 4
exchanges.
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Year 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Dec-14
# ETFs 1 1 2 2 2 6 10 17 26 31 36 38 46
ETF assets 0 0 0 1 3 6 5 10 10 10 12 11 10

Source: ETFGI data sourced from ETF/ETP sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available sources and data generated in-house..
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About ETFGI

ETFGI is a wholly independent research and consultancy firm providing services to leading
global institutional and professional investors, the global exchange traded fund and exchange
traded product industry, its Regulators, and other firms supporting the ETF Eco-system.

ETFGI produces extensive ETF-specific analysis covering over 4,700 ETFs and ETPs, across
9,500 exchange listings from over 200 providers on 50 stock exchanges.

Annual subscribers receive the monthly ETFGI global ETF and ETP insight report, the monthly
ETFGI Directory of ETFs and ETPs and access to the ETFGI database on a country, regional or
global basis. Our website allows subscribers to find and compare ETFs and ETPs across various
characteristics in order to build a single or multi-faceted analysis of the industry in line with
their investment or research requirements. Costs for the service are tiered based on the

level of access and number of users.

ETFGI leverages extensive industry experience, unparalleled industry contacts and rigorous
analysis to deliver proprietary research on the global ETF and ETP industry.

ETFGI offer a full range of consulting services covering the spectrum of the exchange traded
exposure universe from data and analytics to assistance in understanding product structures,
due diligence on products and service providers, from distribution and capital market
challenges to governance and the regulatory environment. ETFGI provide services to both
new and experienced institutional and professional investors interested in using and
comparing ETFs and ETPs and better understanding the industry, product, regulatory and
company specific data points.

The founding partners of the firm bring a wealth of ETF implementation and capital markets
experience to the venture. Deborah Fuhr, Shane Kelly and Matthew Murray were
instrumental in the development of the first ETF global industry research reports and
worldwide handbooks while they were at Morgan Stanley and most recently they have been
responsible for the development and production of ETF reports and handbooks at
BlackRock/Barclays Global Investors.
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Please contact us if you would like
further information on our services.

Deborah Fuhr

Managing Partner

Phone: +44 20 3440 9696
Mobile: +44 777 5823 111
Email: deborah.fuhr@etfgi.com

ETFGI LLP

60 Gresham Street
London

EC2V 7BB

United Kingdom

Email: contact@etfgi.com
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Disclaimer

This report is published by, and remains the copyright of, ETFGI LLP ("ETFGI"). Unless
otherwise agreed with ETFGI, this report may only be used by the permitted recipients and
shall not be provided to any third parties. ETFGI makes no warranties or representations
regarding the accuracy or completeness of the information contained in this report, except
as expressly set out in our terms of engagement agreed with you.

ETFGI does not offer investment advice or make recommendations regarding investments and
nothing in this report shall be deemed to constitute financial or investment advice in any
way and shall not constitute a regulated activity for the purposes of the Financial Services
and Markets Act 2000. Further, nothing in this report shall constitute or be deemed to
constitute an invitation or inducement to any person to engage in investment activity.
Should you undertake any such activity based on information contained in this report, you do
so entirely at your own risk and ETFGI shall have no liability whatsoever for any loss,
damage, costs or expenses incurred or suffered by you as a result.

For US Investors this report is solely for Institutional use - not for public distribution.

For Canadian investors this report is solely for use by accredited investors.
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