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 ht >> Spotlig

The Luxembourg trackers event 
On 28 April 2004, Euronext, in co-operation with

Dividend 
distribution for 
Diamonds 
Dividend 
distribution for 
streetTRACKS AEX 
Index ETF 

>> Newsflash 
FTSEurofirst and Lyxor Asset Management organized an
event in Luxembourg on the latest innovations on trackers.
There was a strong representation of the Luxembourg
financial community with more than 60 people attending
the event. 
 
 
At the end of April, NextTrack had: 

49 trackers from 9 issuers 
€82 million daily average turnover (-10.34% compared to March) 
€18.997 billion in assets under management 

Monthly volumes in the past year  
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 >> Statistics (April 2004) 

 

For more information on EasyETFs, go to www.euronext.com/en and click 
on Trading > Equities > Trackers and select the EasyETF tracker family 

In the spotlight section of this issue, Bruno Guiot, of Axa IM, analyses the 
interest in developing sector allocation on a Euro/European basis.  
Axa IM has launched 14 trackers on Euronext Paris totaling €438 million 
in assets under management as of the end of April 2004. 
 

It was the opportunity for FTSEurofirst, Lyxor and Euronext to update 
investors on the FTSEurofirst index series and tracker and the newly 
launched EuroMTS trackers. The feedback from the delegates on the 
different initiatives was very positive. 
 
Sector approach: don’t think twice!  
by Bruno Guiot, Axa Investment Managers 



 

 

Dividend distribution for Diamonds 
For the period beginning 19 March and ending 15 April, 2004: 
 
Income dividend per Diamond (in fractional dollars)  US$0.05924 
Ex-dividend date     16 April 2004 
Dividend record date     20 April 2004  
Dividend payment date      17 May 2004  
 
Source: State Street Bank and Trust Company 
 

Dividend distribution for streetTRACKS AEX Index ETF 
  
Ex-dividend date     14 May 2004 
Dividend payment date     14 May 2004 
 
Dividend on past financial year December 31, 2003 €0.25  
Advance on dividend for current fiscal year 2004 €0.27  
 

Source: State Street Global Advisors 
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>> Newsflash  



 

 
 
Country exposure 

 
Blue chip indices 

  
Daily av. volume 
single counted 

Variation  
M / M-1 *

Daily av. Turnover
(€ 000) 

Net assets   
(Million €) 

Av. trade size 
(€ 000) 

Daily av. 
spread ** 

Diamonds  9 284 -14% 808(2) 7 182(2) 599(2) 0,51% 

CAC 40 Master Unit  599 801 -42% 22 382 1 885 72 0,07% 

Dow Jones Master Unit  8 670 -47% 758 217 29 0,19% 

BEL 20 Master Unit  2 889 -53% 73 25 16 0,22% 

iShares FTSE 100  12 891 918% 89 985(1) 75 0,87% 

StreetTRACKS AEX Index ETF  34 329 4% 1 204 154 55 0,16% 

 
Sector indices 

  
Daily av. volume 
single counted 

Variation  
M / M-1 *

Daily av. turnover 
(€ 000) 

Net assets  
(€ Million) 

Av. trade size  
(€ 000) 

Daily av. 
spread ** 

MSCI US Tech Master Unit 15 956 -27% 94 44 4 0,51% 

 
 
* Change since last month 
** The spread is the time-weighted average of the difference between the bid and ask quotes compared to the mid price. 

(1) in GBP million 
(2) in US $ 

 

Source: Euronext 
 
 
 
 
 
 

 
 

>> Tracker performance in April  
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Regional exposure  
 
Eurozone – bond indices 

  
Daily av. volume 
single counted 

Variation    
M / M-1 * 

Daily av. turnover   
 (€ 000) 

Net assets 
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

EuroMTS Global Master Unit  10 406 122% 1 066 102 201 0,16% 

EuroMTS 10-15Y Master Unit 67 - 7 50 3 0,27% 

EuroMTS 3-5Y Master Unit 50 577 - 5 094 50 1 998 0,09% 

 
Eurozone - blue chip indices 

  
Daily av. volume 
single counted 

Variation    
M / M-1 * 

Daily av. turnover   
 (€ 000) 

Net assets 
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

EasyETF Euro STOXX 50  130 800 91% 375 70 313 0,61% 

Fresco EURO STOXX 50 Bees  25 338% 715 49 357 0,18% 

Dow Jones Euro STOXX 50 EX  20 240 119% 582 1 757 194 0,15% 

DJ Euro STOXX 50 Master Unit  892 957 17% 25 755 1 883 194 0,08% 

FTSEurofirst 80 Master Unit  18 645 53% 668 95 109 0,19% 

iShares DJ Euro STOXX 50  294 661 44% 8 495 2 284 245 0,18% 

iShares FTSE Euro 100  22 516 -22% 193 147 94 0,95% 

 
Eurozone – broad indices 

  
Daily av. volume 
single counted 

Variation    
M / M-1 * 

Daily av. turnover   
 (€ 000) 

Net assets 
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

SPDR Euro 2 635 47% 303 241 216 0,86% 

ASPI Eurozone 5 -72% 0 13 3 0,84% 

 
Eurozone - sector indices 

EasyETF 
Daily av. volume 
single counted 

Variation   
 M / M-1 * 

Daily av. turnover   
 (€ 000) 

Net assets 
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

Euro Automobile 286 -74% 54 NA 179 0,41% 

Euro Bank 7 219 28% 2 004 48 818 0,60% 

Euro Construction 424 -25% 93 NA 186 0,40% 

Euro Energy 602 2 061% 190 42 223 0,51% 

Euro Health 307 82% 119 23 238 0,77% 

Euro Insurance 5 469 -52% 1 087 68 494 0,76% 

165 -1% 32 25 23 0,62% 

Euro Technology 5 142 1 092% 1 606 33 502 1,06% 

Euro Telecom 451 -45% 184 14 231 0,61% 

Euro Utilities 102 241% 28 22 81 0,68% 

 
Europe – blue chip indices 

 
Daily av. volume 
single counted 

Variation   
 M / M-1 * 

Daily av. turnover   
 (€ 000) 

Net assets 
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

EasyETF STOXX 50 Europe  29 304 -40% 81 29 45 0,63% 

Dow Jones STOXX 50 EX  4 081 -85% 115 239 191 0,34% 

iShares DJ STOXX 50  81 028 -39% 2 240 515 176 0,29% 

iShares FTSE Eurotop 100  4 915 -36% 110 56 76 0,92% 
 
 
 
* Change since last month 
** The spread is the time-weighted average of the difference between the bid and ask quotes compared to the mid price. 

Source: Euronext  
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Europe – broad indices  

 
Daily av. volume 
single counted 

Variation   
 M / M-1 * 

Daily av. turnover   
 (€ 000) 

Net assets 
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

SPDR Europe 350  5 629 -22% 605 370 175 0,90% 

TrackinDex DJ STOXX Sustainability  99 -98% 9 29 29 0,46% 

StreetTRACKS MSCI Pan Euro ETF  19 233 -56% 1 697 602 153 0,44% 
 
Europe – sector indices  

StreetTRACKS MSCI Europe 
Daily av. volume 
single counted 

Variation    
M / M-1 * 

Daily av. turnover  
 (€ 000) 

Net assets  
(€ Million) 

Av. trade size   
(€ 000) 

Daily av.  
spread ** 

Energy ETF  6 757 259% 451 53 117 0,76% 

Financials ETF  6 586 183% 298 27 161 0,70% 

Information Technology ETF  3 250 -74% 120 8 39 0,92% 

Consumer Discretionary ETF  189 -50% 7 14 9 0,76% 

Consumer Staples ETF  9 936 382% 481 24 332 0,76% 

Health Care ETF  13 743 1 160% 628 27 168 1,01% 

Telecommunication Services ETF  7 341 68% 252 31 162 0,82% 

Industrials ETF  3 127 207% 161 38 104 0,76% 

Materials ETF  1 214 40% 76 12 69 0,79% 

Utilities ETF  1 667 949% 73 11 73 0,71% 

Global indices 
 

Blue chip indices 

  
Daily av. volume 
single counted 

Variation    
M / M-1 * 

Daily av. turnover  
 (€ 000) 

Net assets   
(€ Million) 

Av. trade size 
(€ 000) 

Daily av. 
spread ** 

EasyETF Global Titans  7 722 19% 158 42 85 1,96% 

Dow Jones Global Titans 50 Master Unit  4 024 18% 84 71 14 0,87% 

 
 
* Change since last month 
** The spread is the time-weighted average of the difference between the bid and ask quotes compared to the mid price. 
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 >> Spotlight 
 

Sector approach: don’t think twice! 
By Bruno Guiot, Axa IM  
 
Does it make sense to develop sector allocation on a Euro/European basis? 
 
Firstly, it is now widely accepted that sector allocation has not replaced, and will not replace in the short 
term, country allocation in Europe. It simply offers a new wealth of opportunity for asset managers, 
portfolio managers, private bankers and retail investors. A quick look at Chart 1, performance of the 
main European country indices (source: Bloomberg), demonstrates that two main groups have 
emerged in 2003.  In the first group, the UK, France and Italy have performed well but more or less 
following the same trend, at around 14%. The second group, Spain and Germany, has outperformed
the first but also following a similar trend. This lack of highly diversified performances between 
European countries was also observed in 2002 and the elements which characterize such a pattern 
have been clearly identified (single currency, single monetary policy, more integrated fiscal and 
economic environment, etc). 

 
Chart 1: European equity market performance, 2003 

 
On a sector basis, the performances observed over the same period of time are rather different. Chart 2 
displays the performance distribution over the 18 Dow Jones Euro STOXX sectors. While the Bank 
sector is the winner with a growth in excess of 30% in 2003, some negative returns have also been 
reported. The purpose here is not to explain that every sector allocation will be rewarded by excess 
return over country exposure, but rather to explain that both approaches do make sense and are now 
accessible to investors. 
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Chart 2: DJ Euro STOXX 330 sector breakdown performances, 2003 
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The second pattern which has been observed and which makes sector ETFs appealing is the width of 
performance among the constituents of a specific sector. This pattern is not limited to some sectors but 
is common among the entire range. As described above, sector approach does not replace stock 
picking strategies but offers another layer of investment solutions. Chart 3 illustrates this. It shows the 
best and the worst performers in each of the 18 sectors of the DJ Euro STOXX classification. This 
volatility in the return distribution among stocks belonging to the same sector is not related to any 
country effect or size effect. In  summary, should an investor wants to invest in a specific sector without 
relying on strong company research, it is preferable to spread the risk among the entire sector instead 
of going for one or two stocks, considering that the performance should be in line with the performance 
of the related sector. Not only will the investor reduce his overall risk, he will also avoid carrying the 
specific risk attached to any single stock strategy by focusing only on the performance of the sector. 
 
 
Chart 3: Best and worst performers on DJ Euro STOXX sectors, 2003 
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  Reuters Bloomberg     
Regional exposure  Reuters iNAV Tracker iNAV ISIN NSC 
StreetTRACKS MSCI Europe Consumer Staples 
ETF  STS.PA  .STS  STS FP Equity  STS Index  FR0000001745  STS  

StreetTRACKS MSCI Europe Health Care ETF  STW.PA  .STW  STW FP Equity  STW Index  FR0000001737  STW  
StreetTRACKS MSCI Europe Telecommunication 
Services ETF  STT.PA  .STT  STT FP Equity  STT Index  FR0000001687  STT  

StreetTRACKS MSCI Europe Industrials ETF  STQ.PA  .STQ  STQ FP Equity  STQ Index  FR0000001778  STQ  

StreetTRACKS MSCI Europe Materials ETF  STP.PA  .STP  STP FP Equity  STP Index  FR0000001794  STP  

StreetTRACKS MSCI Europe Utilities ETF  STU.PA  .STU  STU FP Equity  STU Index  FR0000001646  STU  

 
 
  Reuters Bloomberg     
Global exposure  Reuters iNAV Tracker iNAV ISIN NSC 

EasyETF Global Titans  ETT.PA  .ETT  ETT FP Equity  VLETT Index  FR0000973596  ETT  

Dow Jones Global Titans 50 Master Unit  MGT.PA  .VLMGT MGT FP Equity  VLMGT index  FR0007075494  MGT 
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>> Events 
 
 
For information on all trackers listed on Euronext, please go to the Euronext website: 
www.euronext.com and click on Trading > Equities > Trackers.  
 

You can also email your questions to trackers@euronext.com 

 
 

 >>  Website 
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Upcoming events 
 
21 June 2004, Amsterdam: ‘Exchange Traded Funds: the key issues that institutions should consider’ 
IFI event at Euronext Amsterdam  
 
For more information, please contact Inès Carreira 
Email: i.carreira@euronext.com 
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Members:   

Remco Govers (Amsterdam)  +31 (0)20 550 41 14 
Alain Devulder (Brussels)   +32 (0)2 509 12 74 
Brigitte Gilis (Brussels)   +32 (0)2 509 95 97 
Iraide Otegui (Frankfurt)  +49 (0)699 20 20 50 
Igor Ferreira (Lisbon)   +351 (0)21 790 01 11 
James Posnett (London)   +44 (0)20 7379 2577 
Nicole Fisher (London)   +44 (0)20 7332 5932 
Catherine Malaussene (Paris)  +33 (0)1 49 27 19 76 
Raphaël Grimaud (Paris)  +33 (0)1 49 27 19 85 
 

Investors:  Gerard Van Leusden (Amsterdam) +31 (0)20 550 47 70 
Robert Thys (Brussels)   +32 (0)2 509 12 92 
Christophe Commergnat (Paris)  +33 (0)1 49 27 19 91 
Jean-Bernard Ferrand-Eynard (Paris)  +33 (0)1 49 27 19 14 
Thibaud de Cherisey (Paris)  +33 (0)1 49 27 18 81 
Howard Davis (US)   +1 212 482 01 47 
Walter Kerschbaum (US)   +1 212 482 01 35 

Products:  Nicolas Herchenroder   +33 (0)1 49 27 16 03 

Email: trackers@euronext.com 
The information contained in this document is for general information 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 US institutions and other entities in the United States that meet 
specified criteria (see below for additional information for persons in the US). 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 US to which this document is intended 
to be distributed are (i) US registered broker-dealers and US institutional investors that in each case qualify as ‘qualified institutional 
buyers’, as defined in Rule 144A under the US Securities Act of 1933, as amended; and (ii) international organizations that are excluded 
from the definition of ‘US person’ for the purposes of Regulation S under that 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. As such, the exchanges’ services are not 
directly available in the United States. The securities mentioned in this document (i) have not been registered for offer or sale with the US 
Securities and Exchange Commission or any other governmental authority in the US, (ii) have not been approved by any such authority, 
and (iii) are not subject to US 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. April 2004. 
. 
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Euronext Paris 
39, rue Cambon 
75039 Paris cedex 01 
tel: +33 (0)1 49 27 10 00 
fax: +33 (0)1 49 27 11 71 

Euronext Lisbon
Praça Duque de 
Saldanha, n°1-5A 
1050 -094 Lisbon 
tel: +351 (0)21 790 00 00 
fax: +351 (0)21 795 20 22 

Euronext Brussels
Palais de la Bourse / 
Beurspaleis 
1000 Brussels 
tel: +32 (0)2 509 12 11 
fax: +32 (0)2 509 12 12 

Euronext Amsterdam 
P.O. Box 19163 
1000 GD Amsterdam 
tel: +31 (0)20 550 44 44 
fax: +31 (0)20 550 49 00 

Copyright © 2004 Euronext 
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