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• Bloomberg Intelligence (BI) provides in-depth 

research and data on industries and companies 

as well as the government, ESG, credit and 

litigation factors that can impact business 

decisions.

• BI covers 135+ industries and 1,900+ 

companies, and is backed by 300+ third-party 

data providers.

• BI is made up of 280+ research professionals. 

The senior analyst team averages 15+ years of 

buy- and sell-side research experience.

• BI is exclusively provided to clients who 

subscribe to the Bloomberg Terminal and can be 

accessed via BI <GO>.

Bloomberg Intelligence



ETFs Didn’t Need the Fed’s Help
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When Going Gets Tough ETFs Get Going…
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$32 Trillion Worth of Trading in 2020
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Bond ETF “Dislocations” Were More Optics Than Reality
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Bond ETFs Near $1 Trillion Despite “Dislocations” 
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Monthly Flows for Active Bond Mutual Funds
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The Canary in the Bond Mutual Fund Coal Mine
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Fed Didn’t Save ETFs, They Saved Active Mutual Funds



11

Yellen Confirmed Mutual Fund Worry, Too Big Too Fail?
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Durable Structure is Why I’m Pro-Bitcoin ETF



ETFs May Be Only Thing To Take 

in Cash This Year (Again)
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The Picasso Chart
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2021 ETF Flow-a-thon



Direct Indexing: Hype Much Stronger Than Flows (so far)
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“The Leaderboard” Shows Market Breadth This Year



A Value ETF Could be the Next 

ARKK
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Value ETFs Show Investors Think This Time It’s Real



20

Rolling 12 Month Return Dispersion of Value ETFs
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Our Factor Intensity Rank Separates Pure from Watered Down
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Value is Becoming Momentum (via BI’s Multi-Factor Grid)
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Value ETF Assets Using Book Value vs Not 
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Shiny Objects Have Pricing Power
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The Cost Obsession Thermometer 



Tesla Proves (Once Again) That 

There’s No Such Thing as 

Passive
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The QQQ vs SPY Relationship is Like..  
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Is Anything Really Passive?
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SPY vs Other Large Cap ETFs with Tesla in Them
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$QQQ is a Unique Specimen (and clearly not passive)
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And then there’s the Dow… 
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In Summary, Choose Wisely! 
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“FOMO Proof” VTI Could Pick Up SPX Refugees



ANTs Will (Mostly) Starve in the 

ETF Jungle



Big Active’s Organic Growth is Challenged
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Big Active is Coming: A Look at the ANT Race
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Flows Largely Go To Dirt Cheap or Shiny Objects



Bearish ANTs but Bullish Conversions, BYOA
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DFA Going the Dirt Cheap Route, Has Good Shot at Success
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Big Active Takes on ‘New Active’
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ANTs Have to Compete Against Smart-Beta, Themes, ESG



ARK is a Game Changer



The Ultimate Shiny Object



Theme ETFs Are Bigger Than Any Sector Now
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Thematic Capture Score



ETFs Are Getting More Concentrated



ETFs Marketing Gone Wild, Aiming at DIY Retail
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Leveraged ETP Trading is Good Retail Trading Proxy
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TikTok Teens Are Using 3x ETPs
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BI ETF <GO>
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Discount Brokerages Need an Advanced Warning System

(G, PG) (PG-13) (R, NC-17)

0-1 Points 2-4 Points Over 5 Points



ESG ETFs Are Full of 

Inconvenient Truths
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ESG ETF “Record Flows” Not What It Appears
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Breaking Down Record ESG Flows
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ESG vs Clean Energy ETFs
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ESG Lives Inside the Jaws of an Alligator



57

SUSA Has Trailed Market Over 10Yrs Despite Tech Weight



Some Hot Stocks Not in SUSA

58



59

What About China? 
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Ask A Question

• Feel free to ask a question by submitting one in the area to the right of the slides.

Contact the Analysts

• Eric Balchunas, BI Senior ETF Analyst, ebalchunas@bloomberg.net          @EricBalchunas

• Athanasios Psarofagis, BI ETF Analyst, apsarofagis1@bloomberg.net        @tpsarofagis

• James Seyffart, BI ETF Analyst, jseyffart3@bloomberg.net        @JSeyff

• Morgan Barna, BI ETF Associate Analyst, mtarrant2@bloomberg.net         @mbarna6

Access BI Research

• BI ETF <GO>

Thank You


