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Record year for ETF, with over 40% of the overall market flows

UCITS ETF Flows vs previous years by asset classes
in EUR bn

Source: Morningstar, BNP Paribas Asset Management as of 31/12/2024
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A record year for flows into Equity ETFs, led by Global and US exposures

2024 UCITS ETFs Equity flows breakdown
in EUR bn

Top 10 Equity UCITS ETFs based on 1Y flows
in EUR bn

Source: Morningstar, BNP Paribas Asset Management as of 31/12/2024

Global Equity 
Large Cap; 68.2 ; 

35%

US Equity Large 
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40%

Europe Equity 
Large Cap; 6.7 ; 

4%

Global Emerging 
Markets Equity; 

7.9 ; 4%

Japan Equity; 
1.4 ; 1%

Other; 31.7 ; 
16% Fund Standard Name NNC M€ AuM M€

iShares Core S&P 500 ETF 18,092 106,769

iShares Core MSCI World ETF 14,959 91,419

Invesco S&P 500 ETF 10,374 37,351

SPDR® S&P 500 ETF 10,067 20,961

Amundi S&P 500 II ETF 7,400 19,494

Xtrackers S&P 500 Equal Weight ETF 6,760 13,065

Vanguard FTSE All-Wld UCITS ETF 6,443 31,301

Vanguard S&P 500 ETF 6,034 60,888

JPM US Research Enhanced Eq ESG ETF 5,490 12,347

iShares S&P 500 Swap ETF 4,840 9,850
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US equity flows have been mostly directed toward passive instruments

Historical US Equity flows into UCITS products
in EUR bn

Source: Morningstar, BNP Paribas Asset Management as of 31/12/2024
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Trend: from „dark green“ to „light green“

NNC into « Low TE » and SRI equity products*
in EUR mn

Source: Morningstar, ETF Book, BNP Paribas Asset Management as of 31/10/2024 (LHS), 30/09/2024 (RHS)

*NNC: Net New Cash, « low Tracking Error (TE) » defined as ETF benchmarked to one of the following MSCI index families: ESG Screneed, Select ESG Screened, ESG Filtered Min TE, 

ESG Enhanced Focus CTB, ESG Universal Low Carbon Select and ESG Universal Select Business Screens
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Historical US equity active fund (under)performance vs S&P 500

Fund Underperformance Rates – Focus US Equities
SPIVA Global Scorecard Mid-Year 2024

Source: S&P Dow Jones Indices LLC, Morningstar. Data as of June 30, 2024. 

https://www.spglobal.com/spdji/en/documents/spiva/spiva-global-scorecard-mid-year-2024.pdf

• Active fund underperformance rates vs 
S&P 500 ranging from 40% to 95%

• Performance and fund regions: US based 
funds on US equity large cap tend to 
outperform foreign peers

• In times of uncertainty & volatility, active 
funds are more likely to beat the S&P 
500
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Historical US equity active fund performance vs S&P 500

Fund Underperformance Rates – Focus US Equities
SPIVA Global Scorecard Mid-Year 2024

Source: S&P Dow Jones Indices LLC, Morningstar. Data as of June 30, 2024. 

https://www.spglobal.com/spdji/en/documents/spiva/spiva-global-scorecard-mid-year-2024.pdf
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Percentage of Active Sustainability Funds Underperforming Indices

Source: S&P Dow Jones Indices LLC, Morningstar. Data as of Sept. 29, 2023. 

SPIVA Sustainability Scorecard - SPIVA | S&P Dow Jones Indices

https://www.spglobal.com/spdji/en/spiva/article/spiva-sustainability
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Different shades of green applied to US equities

Source: MSCI, S&P Global, BNP Paribas Asset Management as of 31/12/2024. Please refer to the Appendix for more details on the methodology

* Calculated on MSCI simulations    ** Fund TE vs S&P 500 Index since fund inception (August 2024)

S&P 500 UCITS ETF
MSCI USA ESG Filtered Min 

TE UCITS ETF

S&P 500 Scored & Screened 

UCITS ETF
Sustainable US UCITS ETF

MSCI USA SRI S-Series PAB 

5% Capped UCITS ETF

AuM in € mn 7,944 716 823 343 1,097

Replication Synthetic Physical Physical
Physical replication of model 

portfolio
Physical

OCR 0.12% 0.15% 0.12% 0.20% 0.25%

SFDR Classification Article 6 Article 8 Article 8 Article 8 Article 8

Main ESG Score / rating

constraints
None

Better than parent -10% worst 

rated

Selection of top 75% companies 

per sectors

Better than parent -30% worst 

rated

Selection of top 25% companies 

per sectors

Value based exclusions

& restrictions
None Moderate Important

Important

(including PAB exclusions)

Extensive

(including PAB exclusions)

Carbon related None 20% carbon intensity reduction
No target but Thermal coal & Oil 

sands related exclusions
50% carbon intensity reduction

PAB index

50% carbon intensity reduction + 

7% YoY reduction

TE range target

(vs parent index)
- 0.5 - 1% 1 - 1.5% 1.5 - 2% 3 - 5%

Benchmark realized TE

(1Y weekly returns)
- 0.27%* 0.64% 1.03%** 5.03%
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Comparing our Active Beta Range against the MSCI Index Universe

Source: MSCI; BNP Paribas AM
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Stewardship at BNP Paribas Asset Management

STEWARDSHIP

1 3Es: Energy transition, healthy Ecosystems, and Equality. Source: BNPP AM Sustainability Centre documentation  

Investing passively does not mean you cannot make a difference

During 2023, we voted at 1,931 general meetings, reflecting the geographic distribution of 

our assets under management: more than 70% of our votes are in Europe and North 

America.

VOTING

Our opposition mainly concentrated on 3 types of votes:

• Executive compensation (50% of opposition vs. 61% in 2022)

• Financial operations (40% of opposition vs. 38% in 2022)

• Board elections (42% of opposition vs. 36% in 2022)

ENGAGEMENT BY TYPE1

ENGAGEMENT

We engaged with 326 companies in 2023, having 580 interactions on a wide range of 

topics. We also signed more than 2,000 letters sent to companies by organizations we are 

a signatories to or supporters of (e.g. BBFAW, IIHC, ARE, NA100, NZEI and CDP non-

disclosure campaign). 

Year 
Meetings 

voted
Europe

North 

America
APAC

Other 

markets

2023 1,931
898 540 414 79

47% 28% 21% 4%

2022 1,976
908 526 432 110

46% 27% 22% 6%

2021 2,098
974 554 467 103

46% 26% 22% 5%

Meetings where we voted 

against or abstained 

on at least one item

Year
No. of 

meetings
%

2023 1,670 86%

2022 1,658 84%

2021 1,721 82%
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S&P 500 Scored & Screened Index - Methodology

1 Quantitative and qualitative criteria detailed in the index methodology. 2 S&P DJI ESG Score is an environmental, social, and governance score that robustly measures ESG risk and performance factors for corporations, with a focus on financial materiality. Scores range 

from 0-100, with 100 representing best performance. Sources: S&P and BNP Paribas Asset Management. 

Annual index review in April

(effective after the close of the last 

business day of April)

+ Quarterly Eligibility Review

S&P 500 Index 

Exclusions and restrictions1

Tobacco, Thermal Coal, Oil Sands, Controversial Weapons, Small Arms, Military 

Contracting  - different thresholds of revenue / ownership apply

United Nations’ Global Compact (UNGC) noncompliance - excluded

Controversies flagged by S&P Global Media and Stakeholder Analysis - exclusion depends 

on the Index Committee review

Best-in-class ESG selection

S&P DJI ESG Score2 applies to exclude the worst 25% in each global GICS industry group; 

companies without S&P DJI ESG score are excluded

Index constituents selection

Companies are selected in decreasing order of ESG score based on several cut-offs and 
rules until the target = 75% of float-adjusted market capitalization for each GICS industry 

group is reached.

Index constituents are weighted by float-adjusted market capitalisation

S&P 500 ESG Index

(around 200 stocks excluded from parent index, 300 lines left)

BNP PARIBAS EASY
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MSCI ESG Filtered Min TE Indices - Methodology

Quarterly 
index 

reviews

MSCI regional index

Value-based exclusions and restrictions1

Fossil Fuel Extraction (≥10% of revenue), Thermal Coal Power (≥ 5%), Controversial Weapons 

(0%), Tobacco Production (≥ 5%) 

Selection 

Minimum MSCI Controversies Score ≥ 1

Index construction

• Decarbonisation target: GHG intensity at least 20% lower than Parent index

• ESG score improvement vs parent index excluding 10% worst ESG rated 

Optimization Process

Tracking error minimization subject to constraints – target ex ante TE ≤1%

MSCI regional ESG Filtered Min TE index

1 Quantitative and qualitative criteria detailed in the index methodology.. Sources: MSCI and BNP Paribas Asset Management. 

will be renamed to

MSCI Select Filtered Min TE

effective March 3,2025 due to

ESMA guideline
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MSCI regional SRI S-Series PAB 5% Capped Indices - Methodology

BNP PARIBAS EASY

1 Quantitative and qualitative criteria detailed in the index methodology. 2 Companies that are assessed by MSCI ESG Research for involvement in one or more Very Severe Controversy case are excluded 3 GICS: Global Industry Classification Standard. 4 applies to the regional 

carve-outs and then aggregated for World and ACWI indexes 5 See PAB methodology slide in the Appendix. Sources: MSCI and BNP Paribas Asset Management.

Annual index reviews in May

+

Quarterly index reviews 

in February, August and November

MSCI regional parent index

Value-based exclusions1

Weapons and Firearms, Tobacco, Adult Entertainment, Alcohol,

Gambling, Genetically Modified Organisms, Embryonic Stem Cells, Nuclear 

Power, Fossil Fuel Reserves Ownership, Fossil Fuel Extraction,

Fossil Fuel - based Power Generation

NB: Oil & Gas Pipelines and Transportation and Oil & Gas trading; only for securities 

classified in the USA and Canada

Best-in-Class ranking and Selection 

Minimum MSCI ESG Rating ≥ A (current constituents ≥ BB)

Minimum MSCI Controversies2 Score ≥ 4 (current constituents ≥ 1)

ESG trend & Industry adjusted ESG scores

Index construction
25% of the free float-adjusted market capitalization 

within each GICS3 sector of the underlying parent index4

Security Weighting

Eligible constituents weighted in proportion of their free-float adjusted market 
capitalisation

MSCI regional SRI S-Series PAB 5% Capped index

Issuer Capping: 5% cap for all constituents
NB: 15% cap by country only for the MSCI Emerging SRI S-Series 5% Capped index

Paris Aligned Benchmark5 approach 
Optimiser - Ex-ante TE minimization relative to the parent index: 

Paris Aligned Benchmark criteria + Diversification constraints

MSCI regional SRI S-Series index
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BNP Paribas Easy Sustainable Equity Range: ESG Integration Process

Source: BNP Paribas Asset Management, Bloomberg

Iterative process 

Optimisation until all 

KPIs are respected

Parent index

ESG negative screening: BNP Paribas AM Responsible Business Conduct policy

Towards Sustainability, French SRI label and PAB exclusions

Removal of 30% worst noted companies on which there is no Engagement

MSCI UNGC controversies exclusions

Decarbonisation target: at least 50% carbon footprint reduction vs the parent index

ESG KPIs related to labels criteria

ESG rating Fund > ESG rating Index excluding 30% worst rated

Fund > Index: PASI 3 GHG Intensity & PASI 13 Board Gender Diversity

TE Optimisation vs parent index & Sector deviations control

BNP Paribas Easy Sustainable Equity
Ex-ante TE vs parent index: from 1% to 1.5%

Min SI : 55% for Japan, 45% for US and World
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APPENDIX
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Contacts

BNP PARIBAS EASY

Pedro Santuy Bardon
Sales - ETF & Index

Southern Europe – Spain and Portugal
pedro.santuybardon@bnpparibas.com

+34 699 703 670

Lorraine Sereyjol-Garros
Global Head of Business Development ETF & Index  
lorraine.sereyjol-garros@bnpparibas.com

+33 1 58 97 79 57

DACH AREA & NORDIC COUNTRIES

Claus Hecher
Regional Head of Sales ETF & Index

DACH and Nordic countries
claus.hecher@bnpparibas.com 

+49 89 71040 7522

Sabrina Principi
Regional Head of Sales ETF & Index

Southern Europe
sabrina.principi@bnpparibas.com 

+39 34 40 42 56 28 

SOUTHERN EUROPE

Benjamin Ertler
Sales - ETF & Index

Germany
benjamin.ertler@bnpparibas.com

+49 69 7079 9830

Florian Schoeps
Sales - ETF & Index

Germany
florian.schoeps@bnpparibas.com 

+49 89 71040 7518

Chiara Solazzo
Sales - ETF & Index

Southern Europe - Italy
chiara.solazzo@bnpparibas.com

+39 34 55 01 53 10 

Capital Markets

Hubert Heuclin
Capital Markets ETF
hubert.heuclin@bnpparibas.com 

+33 6 89 21 87 07

Martin Walentowitz
Sales - ETF & Index

Germany
martin.walentowitz@bnpparibas.com

+49 69 7079 9859

John Altas
Sales - ETF & Index

Nordic countries
john.altas@bnpparibas.com 

+46 73 908 48 40

Grégory Guerrand
Client Portfolio Manager 

ETF & Index
gregory.guerrand@bnpparibas.com

+33 6 71 50 46 46

Client Portfolio Managers

Guido Stucchi
Client Portfolio Manager 

ETF & Index
guido.stucchi@bnpparibas.com

+39 34 99 83 28 51

Sales Team

FRANCE, LUXEMBOURG, BELGIUM, NETHERLANDS, 

MONACO AND FRENCH-SPEAKING SWITZERLAND

Jérémy Tubiana
Regional Head of Sales ETF & Index

France, Belgium, Luxembourg, Monaco

and French-speaking Switzerland
jeremy.tubiana@bnpparibas.com

+33 6 79 80 68 20

Julien Vendittelli
Head of Institutional Clients ETF & Index 

France, Belgium, Luxembourg, Monaco

and French-speaking Switzerland
julien.vendittelli@bnpparibas.com

+33 1 40 14 54 16

Kay Winistörfer 
Sales - ETF & Index

German-speaking Switzerland 
kay.winistoerfer@bnpparibas.com

+41 79 522 26 38

Miriam Breen
Regional Head of Business 

Development ETF & Index 

UK & Ireland
miriam.breen@bnpparibas.com

+ 44 74 69 03 93 80

UK & IRELAND

Joep Spoor 
Sales - ETF & Index

Netherlands and Belgium
joep.spoor@bnpparibas.com

+31 6 30 68 33 92

Ambre Mercier 
Sales - ETF & Index

France and French-speaking Switzerland 
ambre.mercier@bnpparibas.com

+33 6 78 44 39 79 

mailto:lorraine.sereyjol-garros@bnpparibas.com
mailto:isabelle.bourcier@bnpparibas.com
mailto:sabrina.principi@bnpparibas.com
mailto:benjamin.ertler@bnpparibas.com
mailto:isabelle.bourcier@bnpparibas.com
mailto:chiara.solazzo@bnpparibas.com
mailto:Hubert.heuclin@bnpparibas.com
mailto:martin.walentowitz@bnpparibas.com
mailto:gregory.guerrand@bnpparibas.com
mailto:guido.stucchi@bnpparibas.com
mailto:jeremy.tubiana@bnpparibas.com
mailto:julien.vendittelli@bnpparibas.com
mailto:miriam.breen@bnpparibas.com
mailto:joep.spoor@bnpparibas.com
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Disclaimer

BNP PARIBAS EASY

BNP PARIBAS ASSET MANAGEMENT Europe, “the investment management company”, is a simplified joint stock company with its registered office at 1 boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 

832, registered with the “Autorité des marchés financiers” under number GP 96002. 

This material is issued and has been prepared by the investment management company. This material is produced for information purposes only and does not constitute:

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract  or commitment whatsoever or

2. investment advice.

This material makes reference to certain financial instruments authorised and regulated in their jurisdiction(s) of incorporation. 

No action has been taken which would permit the public offering of the financial instrument(s) in any other jurisdiction, except as indicated in the most recent prospectus of the relevant financial instrument(s), or on the 

website (under heading “our funds”), where such action would be required, in particular, in the United States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any 

subscription in a country in which such financial instrument(s) is/are registered, investors should verify any legal constraints or restrictions there may be in connection with the subscription, purchase, possession or sale of 

the financial instrument(s).

Investors considering subscribing to the financial instrument(s) should read carefully the most recent prospectus and Key Information Document (KID) and consult the financial instrument(s’) most recent financial reports.

 These documents are available in the language of the country in which the financial instrument(s) is authorised for the distribution and/or in English as the case may be, on the following website, under heading "our funds": 

https://www.bnpparibas-am.com/

Opinions included in this material constitute the judgement of the investment management company at the time specified and may be subject to change without notice. The investment management company is not obliged 

to update or alter the information or opinions contained within this material. Investors should consult their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to investing in the financial 

instrument(s) in order to make an independent determination of the suitability and consequences of an investment therein, if permitted. Please note that different types of investments, if contained within this material, 

involve varying degrees of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable for an investor’s investment portfolio.

Given the economic and market risks, there can be no assurance that the financial instrument(s) will achieve its/their investment objectives. Returns may be affected by, amongst other things, investment strategies or 

objectives of the financial instrument(s) and material market and economic conditions, including interest rates, market terms and general market conditions. The different strategies applied to financial instruments may have 

a significant effect on the results presented in this material. Past performance is not a guide to future performance and the value of the investments in financial instrument(s) may go down as well as up. Investors may not 

get back the amount they originally invested.

The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred on the issue and redemption and taxes.

You can obtain this by clicking here:

www.bnpparibas-am.fr/investisseur-professionnel/synthese-des-droits-des-investisseurs a summary of investor rights in French. BNP PARIBAS ASSET MANAGEMENT Europe may decide to terminate the arrangements 

made for the marketing of its collective investment undertakings/financial instruments, in the cases covered by the applicable regulations.

“The sustainable investor for a changing world” reflects the objective of BNP PARIBAS ASSET MANAGEMENT Europe to integrate sustainable development into its activities, although not all funds managed by BNP 

PARIBAS ASSET MANAGEMENT Europe fulfil the requirement of either Article 8, for a minimum proportion of sustainable investments, or those of Article 9 under the European Regulation 2019/2088 on sustainability-

related disclosures in the financial services sector (SFDR). For more information, please see www.bnpparibas-am.com/en/sustainability.

https://www.bnpparibas-am.com/
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Index/Data Providers Disclaimers

Bloomberg, as index provider

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”).

Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Bloomberg is not affiliated with BNP Paribas Asset Management, it does not approve, endorse, 

review or recommend BNP Paribas Easy € Corp Bond SRI PAB UCITS ETF. Bloomberg does not guarantee the timeliness, accurateness or completeness of any data or information 

relating to Bloomberg MSCI Euro Corporate SRI Sustainable Select ex Fossil Fuel PAB Index, and shall not be liable in any way to BNP Paribas Asset Management, investors in BNP 

Paribas Easy € Corp Bond SRI PAB UCITS ETF, BNP Paribas Easy € Corp Bond SRI PAB 1-3Y UCITS ETF, BNP Paribas Easy € Corp Bond SRI PAB 3-5Y UCITS ETF or other third 

parties in respect of the use or accuracy of the Bloomberg MSCI Euro Corporate SRI Sustainable Select ex Fossil Fuel PAB Index or any data included therein.

https://www.bloomberg.com/professional/product/indices/bloomberg-fixed-income-indices/#/

MSCI, as index provider

The funds or securities referred to herein are not sponsored, endorsed, issued, sold or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities or any 

index on which such funds or securities are based. The Prospectus contains a more detailed description of the limited relationship MSCI has with BNP Paribas Asset Management and 

any related funds.  https://www.msci.com/

https://www.msci.com/
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