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Summary

BlackRock ETP Research 

A cross-regional team analyzing global markets to deliver insights on the intersection 

of investment trends and ETP flows

For inquiries, please email ETPResearch@BlackRock.com

Global ETP flows in June were fueled by Fixed Income 

• Global ETPs gathered $11.0bn in June, fueled by Fixed Income funds with $10.3bn 

and U.S. Equites with $7.5bn while EM Equities shed ($4.8bn) and European 

Equities shed ($4.7bn) 

• Fixed Income led with $10.3bn bringing the year-to-date flows to $54.2bn, driven by 

inflows into U.S. Treasury and Investment Grade Corporate funds 

• U.S. Equities continued to see inflows of $7.5bn fueled by strong earnings and 

corporate tax cuts

• European Equities have seen outflows in the $5 to $6bn range for each of the last 4 

months as moderation in domestic growth and rise in political risks pose headwinds 

for earnings

• Commodities saw outflows after a five month streak of inflows driven by Gold with 

($2.3bn)
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Global ETP Highlights

Global ETPs gathered $11.0bn in June, fueled by Fixed 

Income funds w ith $10.3bn and U.S. Equites w ith $7.5bn 

w hile EM Equities shed ($4.8bn) and European Equities 

shed ($4.7bn) 

Fixed Income gathered $10.3bn in June and $54.2bn year-

to-date, led by U.S. Treasury funds w ith $4.2bn w hile 

Investment Grade brought in $3.5bn focused in Short 

Maturity w ith $1.7bn and Blended Maturities w ith $1.3bn. 

U.S. Equities continued to see inflow s of $7.5bn 

concentrated in Small Cap w ith $4.0bn w hile Large Cap 

saw  outf low s of ($3.0bn). These inflow s continued amid 

strong earnings and corporate tax cuts.

Japan Equities collected $5.5bn primarily from locally 

domiciled funds concentrated in Large Cap w ith $2.4bn 

bolstered by shareholder-friendly corporate behavior, solid 

earnings and improving global grow th.

Emerging Markets Equities (EM) shed ($4.8bn) amid rise 

in the U.S. dollar and trade tensions although economic 

reforms, improving corporate fundamentals and reasonable 

valuations support EM stocks.

European Equities saw  continued outf low s of ($4.7bn) 

concentrated in European Monetary Union and Eurozone 

funds ($3.5bn) as moderation in domestic grow th and rise in 

political risks pose headw inds for earnings.

Commodities saw outf low s of ($2.8bn) after a f ive month 

streak of inflow s driven by Gold w ith ($2.3bn)
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Key investment themes /  ETP flow trends

Fixed Income

U.S. Treasury

Japan Equity

Investment Grade

Corporate Fixed 

Income

U.S. Small Cap

European Equity

Gold

Global ETP Flows by Asset Class & Exposure
June 2018 flow s: $11.0bn

Spotlight on U.S. Small-Cap Equity1

U.S. small-cap funds captured $4.0bn in June bringing 

the year-to-date f low s to $13.9bn, as renew ed reflationary 

hopes reignited small-cap stocks. Three key 

considerations about these trends:

1. Low er corporate taxes may benefit small-cap stocks, 

w hich have tended to have higher effective tax rates 

than larger, multinational f irms

2. How ever, small caps could be vulnerable to any tax 

reform disappointment given the backdrop of 

diminished earnings expectations and high 

valuations

3. Additionally, smaller U.S.-based firms’ low er 

overseas earnings may prove less advantageous 

relative to multinationals in case of strong global 

grow th and a w eaker dollar
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Flows to U.S. Small-Cap Equity ETPs by Year1

Year-to-date flows: $13.9bn
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Commodities & othersFixed incomeEquity

(US$bn) Jun 2018 Jun 2017 Dec 2017

Monthly flows 10.7 59.0 63.0

Year-to-date flows 218.4 332.4 637.9

Assets 4,947 4,110 4,756

# of ETPs 7,196 6,168 5,993
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RESULTS AT A GLANCE1 SMART BETA FLOWS BY TYPE1

CUMULATIVE ETP FLOWS1

Year-to-date f low s: $218.4bn

CUMULATIVE EQUITY ETP FLOWS1

Year-to-date f low s: $148.6bn

GLOBAL 13-MONTH ROLLING FLOWS1

CUMULATIVE FIXED INCOME ETP FLOWS1

Year-to-date f low s: $54.2bn

(US$bn)
Jun 2018

Flows

2018 YTD

Flows

Current 

Assets

Div idend (0.6) 1.5 191

Multi-Factor 1.7 9.0 83

Low Volatility 0.0 0.4 56

Equal Weight 0.3 1.8 56

Single Factor 0.8 5.7 49

Fixed Income (0.3) 0.1 10

Grand Total 2.0 18.7 445
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Year-to-date Overview (cont’d)
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ETP Assets and Flows By Listing Region
ASSETS BY LISTING REGION1
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MONTH-TO-DATE FLOWS BY LISTING REGION1

Month-to-date f low s: $10.8bn

YEAR-TO-DATE FLOWS BY LISTING REGION1

Year-to-date f low s: $218.7bn

(US$bn) Equity Fixed Income Commodity & others Total

U.S. 2,837 586 92 3,514

Europe 566 186 78 830

Canada 84 32 4 119

Asia Pacific 425 11 34 470

Latin America 8 0 0 8

Middle East & Africa 3 0 1 4

Total 3,922 815 209 4,947
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ETP Assets and Flows by Exposure1

(US$bn) June Flows 2018 YTD Flows Current Assets

Equity U.S. 7.5 49.9 2,223

Broad Developed Markets 3.9 51.2 572

Asia-Pacific 4.9 36.4 426

Europe (4.7) (12.4) 300

Canada (1.1) 0.6 43

Developed Equity 10.5 125.8 3,564

Single Country 4.2 13.1 141

Broad (8.7) 9.1 208

Regional (0.5) 0.6 9

Emerging Markets Equity (4.9) 22.8 358

Equity Total 5.6 148.6 3,922

Fixed Income Investment Grade Corp 3.5 6.0 214

High Yield Corp (2.0) (8.4) 59

Broad 0.4 12.4 141

U.S. Treasury 4.2 21.6 94

Sovereign (0.2) 3.1 51

Municipal 1.2 2.6 34

Emerging Markets Debt (0.3) 2.2 50

Other Fixed Income 3.3 14.7 172

Fixed Income Total 10.3 54.2 815

Commodities Gold (2.4) 2.8 95

Crude oil (0.5) (2.7) 9

Silver (0.1) 0.1 10

Agriculture 0.2 0.5 3

Other Precious Metals (0.1) (0.4) 3

Other Commodities 0.6 4.4 29

Commodities Total (2.2) 4.7 148

Other Other Total (3.0) 10.9 61

Grand Total 10.7 218.4 4,947
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Endnotes
The ETP (or ex change traded product) category  encompasses any  portfolio ex posure security  that trades intra-day  on an ex change. The data for this 

report are captured from a number of sources by   BlackRock, including prov ider w ebsites, fund prospectuses, prov ider press re leases, prov ider surv ey s, 

Bloomberg, the National Stock Ex change, Strategic Insight Simfund, and Wind. All amounts are reported in US dollars. Flow s are deriv ed using daily  net 

asset v alues and shares outstanding using the most recent data w e can capture at month-end. For products w ith cross-listings, w e attribute net flow s and 

assets to the primary  listings. Product lev el information is aggregated by  prov ider, asset class, ex posure, and listing region to produce the v arious 

analy ses in the report.

1. Data is as of  June 30, 2018 for all regions.  Global ETP flow s and assets are sourced using Markit, as w ell as BlackRock internal sources. Flow s for

the y ears betw een 2010 and 2015 are sourced from Bloomberg as w ell as BlackRock internal sources. Flow s for y ears prior to 2010 are sourced 

from Strategic Insights Simfund.  Month to date and Year to date flow s by  Listing Region ex clude Middle East and Africa. Asset classifications are 

assigned by  BlackRock based on product definitions from prov ider w ebsites and product prospectuses. Other static product information is obtained 

from prov ider w ebsites, product prospectuses, prov ider press releases, and prov ider surv ey s.  Market returns are sourced from Bloomberg.

Index performance is for illustrative purposes only and does not represent actual Fund performance. Index performance does no t reflect any 

management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past perfor mance does 

not guarantee future results.

About BlackRock 

BlackRock helps inv estors build better financial futures. As a fiduciary  to our clients, w e prov ide the inv estment and technology  solutions they  need w hen 

planning for their most important goals. As of March 31, 2018, the firm managed approx imately  $6.317 trillion in assets on behalf of inv estors w orldw ide. 

For additional information on BlackRock, please v isit w w w.blackrock.com | Twitter: @blackrock | Blog: w w w.blackrockblog.com | LinkedIn: 

w w w.linkedin.com/company/blackrock.
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Disclaimer
NOTICE TO RESIDENTS IN THE UK:

BlackRock Adv isors (UK) Limited is authorised and regulated by  the Financial Conduct Authority  ('FCA'), hav ing its registered office at 12 Throgmorton 

Av enue, London, EC2N 2DL, England, Tel +44 (0)20 7743 3000. 

This document has been prov ided by  BlackRock in a priv ate and confidential manner to professional and or institutional inv estors (as such term is defined 

according to applicable regulations in the relev ant jurisdiction) only  upon ex press request.

This document is solely  for informational and educational purposes only  and represents an assessment of the market env ironment at a specific time and 

is not intended to be relied upon by  the reader as research, a forecast of future ev ents or a guarantee of future results. 

This publication does not prov ide financial, inv estment or tax  adv ice or information relating to the securities of any  partic ular fund or other issuer. The 

information and opinions included in this publication are based on publicly  av ailable information, are subject to change and should not be relied upon for 

any  purpose other than general information and education. This publication has been prepared w ithout regard to the indiv idual financial circumstances 

and objectiv es of those w ho receiv e it and the ty pes of securities discussed in this publication may  not be suitable for all inv estors. 

The information included in this document has been taken from trade and other sources considered to be reliable. This document is published in good 

faith but no representation or w arranty , ex press or implied, is made by  BlackRock or by  any  person as to its accuracy  or completeness and it should not 

be relied on as such. BlackRock or any  of its directors, officers, employ ees or agents shall hav e no liability  for any  loss or damage arising out of the use or 

reliance on the material prov ided including w ithout limitation, any  loss of profit or any  other damage, direct or consequential. Any  opinions ex pressed in 

this document reflect our analy sis at this date and are subject to change. 

This is not a recommendation, offer or solicitation to buy  or sell any  securities or to adopt any  strategy  in any  jurisdiction. 

This document has not been prepared, rev iew ed or distributed by  any  broker-dealer affiliate of BlackRock and should not be deemed a product of any  

such affiliate.

BlackRock has not performed any  due diligence on products w hich are not managed by  BlackRock and accordingly  does not make any  remark on their 

suitability  for inv estment purposes. Past performance is not a guide to future performance. Income is not fix ed and may  fluctuate. Ex posure to foreign 

currencies can be affected by  ex change rate mov ements.

This document or any  portion hereof may  not be reprinted, sold or redistributed w ithout authorisation from BlackRock Adv isors (UK) or its affiliates 

(together, ‘BlackRock’). 

FOR RESIDENTS IN THE UNITED STATES:

This publication has not been prepared, rev iew ed or distributed by  any  broker-dealer affiliate of BlackRock and should not be deemed a product of any  

such affiliate.  This publication does not prov ide financial, inv estment or tax  adv ice or information relating to the securities of any  particular fund or other 

issuer. The information and opinions included in this publication are based on publicly  av ailable information, are subject to change and should not be 

relied upon for any  purpose other than general information and education. This publication has been prepared w ithout regard to the indiv idual financial 

circumstances and objectiv es of those w ho receiv e it and the ty pes of securities discussed in this publication may  not be sui table for all inv estors. The 

information included in this document has been taken from trade and other sources considered to be reliable. This document is published in good faith but 

no representation or w arranty , ex press or implied is made by  BlackRock or by  any  person as to its accuracy  or completeness and it should bot be relied 

on as such. BlackRock or any  of its directors, officers, employ ees or agents shall hav e no liability  for any  loss or damage arising out of the use or reliance 

on the material prov ided including w ithout limitation, any  loss of profit or any  other damage, direct or consequential. Any  opinions ex pressed in this 

document reflect our analy sis at this date and are subject to change. This is not a recommendation, offer or solicitation to buy or sell any  securities or to 

adopt any  strategy  in any  jurisdiction.
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Disclaimer (continued)
NOTICE TO RESIDENTS IN AUSTRALIA:

Issued by  BlackRock Inv estment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the ex clusiv e use of the recipient, w ho 

w arrants by  receipt of this material that they  are a w holesale client as defined under the Australian Corporations Act 2001 (Cth) and the New  Zealand 

Financial Adv isers Act 2008 respectiv ely . This material prov ides general information only  and does not take into account y our indiv idual objectiv es, 

financial situation, needs or circumstances. Before making any  inv estment decision, y ou should therefore assess w hether the m aterial is appropriate for 

y ou and obtain financial adv ice tailored to y ou hav ing regard to y our indiv idual objectiv es, financial situation, needs and c ircumstances. This material is 

not a securities recommendation or an offer or solicitation w ith respect to the purchase or sale of any  securities in any  jur isdiction. This material is not 

intended for distribution to, or use by  any  person or entity  in any  jurisdiction or country  w here such distribution or use w ould be contrary  to local law  or 

regulation. BIMAL is a part of the global BlackRock Group w hich comprises of financial product issuers and inv estment managers around the w orld. 

BIMAL is the issuer of financial products and acts as an inv estment manager in Australia. BIMAL does not offer financial products to persons in New  

Zealand w ho are retail inv estors (as that term is defined in the Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute or relate to 

such an offer. To the ex tent that this material does constitute or relate to such an offer of financial products, the offer is only  made to, and capable of 

acceptance by , persons in New  Zealand w ho are w holesale inv estors (as that term is defined in the FMCA).BIMAL, its officers, employ ees and agents 

believ e that the information in this material and the sources on w hich it is based (w hich may  be sourced from third parties) are correct as at the date of 

publication. While ev ery  care has been taken in the preparation of this material, no w arranty  of accuracy  or reliability  is giv en and no responsibility  for the 

information is accepted by  BIMAL, its officers, employ ees or agents. Any  inv estment is subject to inv estment risk, including delay s on the pay ment of 

w ithdraw al proceeds and the loss of income or the principal inv ested. While any  forecasts, estimates and opinions in this material are made on a 

reasonable basis, actual future results and operations may  differ materially  from the forecasts, estimates and opinions set out in this material. No 

guarantee as to the repay ment of capital or the performance of any  product or rate of return referred to in this material is made by  BIMAL or any  entity  in 

the BlackRock group of companies. No part of this material may  be reproduced or distributed in any  manner w ithout the prior w ritten permission of BIMAL 

FOR INVESTORS IN CANADA:

The information and opinions herein are prov ided for informational purposes only , are subject to change and should not be rel ied upon as the basis for 

inv estment decisions. Past performance is not necessarily  indicativ e of future performance. This document is not and should not be construed as a 

solicitation or offering of units of any  funds or other security  in any  jurisdiction. No part of this publication may  be reproduced in any  manner w ithout prior 

w ritten permission of BlackRock Asset Management Canada Limited and/or its affiliates.

FOR INVESTORS IN HONG KONG:

Some of the funds mentioned herein hav e not been registered w ith the Securities and Futures Commission for offering or distribution in Hong Kong. 

Accordingly , this material may  not be circulated or distributed, nor may  the funds be offered or sold w hether directly  or indirectly , to any  person in Hong 

Kong other than to a Professional Inv estor as defined in the Securities and Futures Ordinance ("SFO") (Cap. 571 of the law s of Hong Kong) and any  

regulations there under.

NOTICE TO RESIDENTS IN INDIA:

This document is intended for information purposes only  and does not constitute inv estment adv ice or an offer to sell or solicitation of an offer to buy  the 

funds described herein. This document has been prov ided by  BlackRock in a priv ate and confidential manner to financial interm ediaries only  upon their 

request. The funds mentioned herein hav e not been registered w ith any  authorities in India.

NOTICE TO RESIDENTS IN JAPAN:

This document is solely  for educational purposes and does not constitute adv ertisement of financial serv ices targeted at inv estors in Japan. This 

document is intended for information purposes only  and does not constitute inv estment adv ice or an offer to sell or solicitation of an offer to buy  the funds 

described herein. This document has been prov ided by  BlackRock in a priv ate and confidential manner to Qualified Institutional Inv estors (as defined in 

the Financial Instruments and Ex change Law  of Japan) only  upon their request.

ICR0718U-541437-1695971
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Disclaimer (continued)
FOR INSTITUTIONAL AND PROFESSIONAL INVESTORS ONLY IN LATIN AMERICA:

In Latin America, for Institutional and Professional Inv estors only . This material is solely  for educational purposes only  and does not constitute an offer or a 

solicitation to sell or a solicitation of an offer to buy  any  shares of any  securities (nor shall any  such securities be offered or sold to any  person) in any  

jurisdiction w ithin Latin America in w hich an offer, solicitation, purchase or sale w ould be unlaw ful under the securities law  of that jurisdiction. It is possible 

that all or some of the funds mentioned or inferred to in this material hav e not been registered w ith the securities regulator of Brazil, Chile, Colombia, 

Mex ico and Peru or any  other securities regulator in any  Latin American country , and thus, might not be publicly  offered, purchased or sold w ithin any  

such country . The securities regulators of such countries hav e not confirmed the accuracy  of any  information contained herein. No information discussed 

herein can be prov ided to the general public in Latin America.

NOTICE TO RESIDENTS IN SINGAPORE:

This document is prov ided by  BlackRock (Singapore) Limited (company  registration number: 200010143N) for use w ith institutional inv estors only . This 

document has not been registered as a prospectus w ith the Monetary  Authority  of Singapore (MAS). Some of the funds mentioned herein hav e not been 

registered w ith the MAS for distribution in Singapore. Accordingly , this and any  other document or material in connection w ith the offer or sale of the 

Shares may  not be circulated or distributed, nor may  the Shares be offered or sold, w hether directly  or indirectly , to any  person in Singapore other than (i) 

to an institutional inv estor pursuant to Section 304 of the Securities and Futures Act (SFA) or (ii) otherw ise pursuant to, and in accordance w ith the 

conditions of, any  other applicable prov ision of the SFA. First sales of the Shares acquired pursuant to Section 304 of the SFA are subject to the 

requirements under Section 304A of the SFA.

NOTICE TO RESIDENTS IN SOUTH AFRICA:

BlackRock Inv estment Management (UK) Limited is registered w ith the South African Financial Serv ices Board, FSP No. 43288.

NOTICE TO RESIDENTS IN THAILAND:

This document is intended for information purposes only  and does not constitute inv estment adv ice or an offer to sell or solicitation of an offer to buy  the 

funds described herein. This document has been prov ided by  BlackRock in a priv ate and confidential manner to institutional inv estors only  upon their 

request. The funds mentioned herein hav e not been registered w ith any  authorities in Thailand, and accordingly , this document may  not be circulated or 

distributed, nor may  the shares of these funds be offered or sold w hether directly  or indirectly , to any  person in Thailand.

NOTICE TO RESIDENTS IN VIETNAM:

This document is intended for information purposes only  and does not constitute inv estment adv ice or an offer to sell or solicitation of an offer to buy  the 

funds described herein. This document has been prov ided by  BlackRock in a priv ate and confidential manner to institutional inv estors only  upon their 

request. The funds mentioned herein hav e not been registered w ith any  authorities in Vietnam, and accordingly , this document may not be circulated or 

distributed, nor may  the shares of these funds be offered or sold w hether directly  or indirectly , to any  person in Vietnam .

FOR INVESTORS IN TAIWAN:

Independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28/F, No. 95, Tun Hw a South Road, Section 2, Taipei 

106, Taiw an. Tel: (02)23261600.
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Disclaimer (continued)
FOR DISTRIBUTION IN KOREA FOR PROFESSIONAL INVESTORS ONLY (OR “PROFESSIONAL CLIENTS”, 
AS SUCH TERM MAY APPLY IN LOCAL JURISDICTIONS). 

Neither Fund nor BlackRock is making any  representation w ith respect to the eligibility  of any  recipients of these materials to acquire interests in the Fund 

under the law s of Korea, including but w ithout limitation the Foreign Ex change Transaction Act and Regulations thereunder. The Fund has not been 

registered under the Financial Inv estment Serv ices and Capital Markets Act of Korea, and interests in the Fund may  not be offered, sold or deliv ered, or 

offered or sold to any  person for re-offering or resale, directly  or indirectly , in Korea or to any  resident of Korea ex cept pursuant to applicable law s and 

regulations of Korea. Certain sub-funds of US iShares Trust are partially  registered in Korea and may  be offered through locally licensed distributors. 

Other than the aforementioned US iShares Trust, the iShares funds are not registered in Korea and may  not be offered, sold and deliv ered directly  or 

indirectly , or offered or sold to any  person for re-offering or resale, directly  or indirectly , in Korea or to any  resident of Korea ex cept pursuant to the 

applicable law s and regulations of Korea, including the Financial Inv estment Serv ices and Capital Markets Act and the Foreign Ex change Transaction 

Law  of Korea and their subordinate decrees and regulations.

© 2018 BlackRock Advisors (UK) Limited.  All rights reserved.  Registered Company No. 00796793. All rights reserved. Calls may be monitored or recorded.

BLACKROCK is a registered trademark of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other marks are those of their respective owners. 
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