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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 ETPs gathered $132.7bn making it the best quarter in 2019 

propelled by flows into Fixed Income

• Global ETPs gathered $132.7bn in the third quarter bringing year-to-date flows to 

$346.5bn. Quarterly flows were driven by Fixed Income with $64.9bn, U.S. Equity with 

$55.5bn, Japan Equity with $5.7bn and Emerging Markets Equity with ($16.3bn)

• Fixed Income collected $64.9bn in the third quarter making it the strongest quarter on 

record

• U.S. Equity saw its biggest inflow this year with $55.5bn in the third quarter driven by 

Large Cap with $24.0bn and Broad Exposure funds with $17.2bn. These inflows 

continued amid a growing economy and solid corporate earnings

• Japan Equities slowed pace in the third quarter bringing in $5.7bn primarily from locally 

domiciled funds concentrated in Broad market with $7.7bn and Large Cap with ($2.1bn) 

due to slowing global growth and the upcoming consumption tax increase

• Emerging Markets (EM) Equities shed ($16.3bn) focused in broad funds with ($9.4bn) 

and Chinese equities with ($4.7bn) slowing the year-to-date flows to $4.7bn.
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Global ETP Highlights
Global ETPs gathered $132.7bn in the third quarter bringing 

year-to-date f lows to $346.5bn. Quarterly f lows were driven by 

Fixed Income with $64.9bn, U.S. Equity w ith $55.5bn, Global 

DM Equity w ith $13.0bn, Japan Equity w ith $5.7bn and 
Emerging Markets Equity w ith ($16.3bn).

Fixed Income collected $64.9bn in the third quarter continuing 

to hold the position for the strongest quarter on record. Flow s 
w ere fueled by Multi-sector funds with $15.8bn, Investment 

Grade with $12.2bn, U.S. Treasury with $11.8bn and High 

Yield w ith $6.9bn.

U.S. Equity saw  it’s biggest inflow  this year with $55.5bn in the 

third quarter driven by Large Cap with $24.0bn and Broad 

Exposure funds with $17.2bn. These inf low s continued amid a 

grow ing economy and solid corporate earnings. 

Global Developed Markets Equities continued to see inf low s 

for the third consecutive quarter with $13.0bn propelling the 

year-to-date f lows to $25.8bn. Japan Equites brought in $6.0bn. 

Japan Equities slowed pace in the third quarter bringing in 

$5.7bn primarily from locally domiciled funds concentrated in 

Broad market w ith $7.7bn and Large Cap w ith ($2.1bn) due to 
slow ing global grow th and the upcoming consumption tax 

increase.

Emerging Markets (EM) Equities shed ($16.3bn) focused in 
broad funds w ith ($9.4bn) and Chinese equities w ith ($4.7bn) 

slow ing the year-to-date f lows to $4.7bn. The environment 

remains constructive for equities given the ongoing economic 

expansion coupled w ith ample liquidity provisions from generous 
central banks.
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Key investment themes /  ETP flow trends
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Spotlight on Quarterly Flows ($bn)1

Global ETP Q3 flows ($bn) – Selected Exposures1

Q3 2019 flow s: $132.7bn
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Year-to-date Overview
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2018 2019

Commodities & othersFixed incomeEquity

(US$bn) Q3 2019 Dec 2018

Quarterly flows 132.7 131.4

Year-to-date flows 346.5 514.8

Assets 5,753 4,796

# of ETPs 8,859 6,354
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RESULTS AT A GLANCE1 SMART BETA FLOWS BY TYPE1

CUMULATIVE ETP FLOWS1

Year-to-date f low s: $346.5bn

GLOBAL 13-MONTH ROLLING FLOWS1

(US$bn)
Q3 2019

Flows

2019 YTD 

Flows
Current Assets

Div idend 6.5 18.2 238

Multi-Factor 2.9 9.3 102

Low Volatility 10.2 25.1 103

Equal Weight (1.6) (3.6) 47

Single Factor 1.5 6.3 61

Fixed Income 0.8 1.1 11

Grand Total 20.4 56.4 561
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CUMULATIVE EQUITY ETP FLOWS1

Year-to-date f low s: $138.9bn

CUMULATIVE FIXED INCOME ETP FLOWS1

Year-to-date f low s: $187.6bn
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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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Q3 FLOWS BY LISTING REGION1

Q3 flow s: $132.7bn 

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

U.S. 3,153 779 104 4,036

Europe 603 250 87 940

Canada 94 42 7 142

Asia Pacific 532 51 40 623

Latin America 11 1 0 12

Total 4,394 1,122 238 5,753
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Year-to-date f low s: $346.5bn 
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ETP Assets and Flows by Exposure1

(US$bn) Q3 Flows YTD Flows Current Assets

Equity U.S. 55.5 96.6 2,573

Broad Developed Markets 12.9 26.1 629

Asia-Pacific 5.4 24.8 473

Europe (4.0) (15.5) 263

Canada (0.5) 1.4 49

Developed Equity 69.4 133.5 3,987

Single (6.6) (2.5) 181

Broad (9.4) 8.0 217

Regional (0.4) (0.1) 9

Total (16.3) 5.4 407

Equity Total 53.0 138.9 4,394

Fixed Income Investment Grade Corp 12.2 53.0 293

HY Corp 6.9 20.2 77

Broad 15.8 41.0 202

U.S. Government 11.8 36.5 174

Sovereign 1.2 6.0 61

Municipal 3.0 6.6 47

Emerging Markets 3.9 14.4 76

Other Fixed Income 10.2 9.8 191

Total 64.9 187.6 1,122

Commodities Gold 12.9 18.2 131

Crude oil 0.6 (1.5) 7

Silver 1.6 1.8 12

Agriculture (0.1) (0.5) 3

Other Precious Metals 0.3 0.4 4

Other Commodities (0.5) (1.3) 17.6

Commodities Total 14.8 17.2 173

Other Other Total (0.1) 2.8 64

Grand Total 132.7 346.5 5,753
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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  30 September 2019 for all regions. All $ v alues are in USD. Global ETP flow s and assets are sourced using Mark it, 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. 

About BlackRock 

BlackRock helps inv estors build better financial futures. As a fiduciary  to inv estors and a leading prov ider of financial tec hnology , our clients turn to us for 

the solutions they  need w hen planning for their most important goals. As of December 31, 2018, the firm managed approx imately $5.98 trillion in assets 

on behalf of inv estors w orldw ide. For additional information on BlackRock, please v isit w ww.blackrock.com | Tw itter: @blackrock | Blog: 

w w w.blackrockblog.com | LinkedIn: w ww.linkedin.com/company/blackrock.

About iShares

iShares unlocks opportunity  across markets to meet the ev olv ing needs of inv estors. With more than 20 y ears of ex perience, a global line-up of 800+ 

ex change traded funds (ETFs) and $1.7 trillion in assets under management as of December 31, 2018, iShares continues to driv e progress for the 

financial industry . iShares funds are pow ered by  the ex pert portfolio and risk management of BlackRock, trusted to manage more money  than any  other 

inv estment firm1.

1 Based on $5.98 trillion in AUM as of 12/31/18
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Important Information
FOR PROFESSIONAL CLIENTS/QUALIFIED INVESTORS/QUALIFIED CLIENTS ONLY (NOT FOR PUBLIC 
DISTRIBUTION) IN EMEA:

Risks

Capital at risk. The v alue of inv estments and the income from them can fall as w ell as rise and are not guaranteed.  The inv estor may  not get back the 

amount originally  inv ested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration w hen selecting a product or 

strategy .

Changes in the rates of ex change betw een currencies may  cause the v alue of inv estments to diminish or increase. Fluctuation m ay  be particularly  marked 

in the case of a higher v olatility  fund and the v alue of an inv estment may  fall suddenly  and substantially . Lev els and basis of tax ation may  change from 

time to time.

Important information

Issued by  BlackRock Adv isors (UK) Limited, authorized and regulated by  the Financial Conduct Authority , hav ing its registered office at 12 Throgmorton 

Av enue, London, EC2N 2DL, England, Tel +44 (0)20 7743 3000. For y our protection, telephone calls are usually  recorded. BlackR ock is a trading name 

of BlackRock Adv isors (UK) Limited.

Issued by  BlackRock Inv estment Management (UK) Limited, authorized and regulated by  the Financial Conduct Authority . Registered office: 12 

Throgmorton Av enue, London, EC2N 2DL. Tel: +44 (0)20 7743 3000. Registered in England and Wales No. 2020394. For y our protection, telephone calls 

are usually  recorded. BlackRock is a trading name of BlackRock Inv estment Management (UK) Limited.

When this document is issued in the EEA it is issued by  BlackRock (Netherlands) B.V.: Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 549 5200, Trade 

Register No. 17068311. For more information, please see the w ebsite: w w w.blackrock.com. For y our protection, telephone calls are usually  recorded. 

BlackRock is a trading name of BlackRock (Netherlands) B.V.

FOR INVESTORS IN ISRAEL:

BlackRock Inv estment Management (UK) Limited is not licensed under Israel's Regulation of Inv estment Adv ice, Inv estment Marketing and Portfolio 

Management Law , 5755-1995 (the “Adv ice Law ”), nor does it carry  insurance thereunder.

FOR INVESTORS IN SWITZERLAND:

For qualified inv estors in Sw itzerland: This document shall be ex clusiv ely made av ailable to, and directed at, qualified inv estors as defined in the Sw iss 

Collectiv e Inv estment Schemes Act of 23 June 2006, as amended.

FOR INVESTORS IN SOUTH AFRICA:

Please be adv ised that BlackRock Inv estment Management (UK) Limited is an authorized Financial Serv ices prov ider w ith the South African Financial 

Serv ices Board, FSP No. 43288.

EIIH1019U-975956-8/10
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Important Information (continued)
FOR INVESTORS IN THE DUBAI INTERNATIONAL FINANCIAL CENTRE:

This information can be distributed in and from the Dubai International Financial Centre (DIFC) by  BlackRock Adv isors (UK) Limited - Dubai Branch w hich 

is regulated by  the Dubai Financial Serv ices Authority  (“DFSA”) and is only  directed at 'Professional Clients' and no other person should rely  upon the 

information contained w ithin it. Neither the DFSA or any  other authority  or regulator located in the GCC or MENA region has approv ed this information. 

This information and associated materials hav e been prov ided to y ou at y our ex press request, and for y our ex clusive use. This document is not intended 

for distribution to, or use by , any  person or entity  in any  jurisdiction or country  w here such distribution w ould be unlaw ful under the securities law s of such. 

Any  distribution, by  w hatev er means, of this document and related material to persons other than those referred to abov e is s trictly  prohibited.

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 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.

FOR INVESTORS IN CANADA:

This material is intended for accredited inv estors, is for educational purposes only , does not constitute inv estment adv ice and should not be construed as 

a solicitation or offering of units of any  fund or other security  in any  jurisdiction.

FOR INSTITUTIONAL INVESTORS AND FINANCIAL INTERMEDIARIES ONLY (NOT FOR PUBLIC 
DISTRIBUTION) IN LATIN AMERICA AND IBERIA:

In Latin America, for institutional inv estors and financial intermediaries only  (not for public distribution). This material is for educational purposes only  and 

does not constitute inv estment adv ice or an offer or solicitation to sell or a solicitation of an offer to buy  any  shares of any fund or security  and it is y our 

responsibility  to inform y ourself of, and to observ e, all applicable law s and regulations of y our relev ant jurisdiction. If any  funds are mentioned or inferred in 

this material, such funds may  not hav e been registered w ith the securities regulators of Argentina, Brazil, Chile, Colombia, Mex ico, Panama, Peru, 

Uruguay  or any  other securities regulator in any  Latin American country  and thus, may  not be publicly  offered in any  such countries. The prov ision of 

inv estment management and inv estment adv isory  serv ices is a regulated activ ity  in Mex ico thus is subject to strict rules. For more information on the 

Inv estment Adv isory  Serv ices offered by  BlackRock Mex ico please refer to the Inv estment Serv ices Guide av ailable at www.blackrock.com/mx. 

The securities regulators of any  country  w ithin Latin America 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. The contents of this material are strictly  confidential and must not be passed to 

any  third party . 
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Important Information (continued)
FOR INVESTORS IN MEXICO:

This material is prov ided for educational and informational purposes only  and does not constitute an offer or solicitation to sell or a solicitation of an offer 

to buy  any  shares of any  fund or security . It is y our responsibility  to inform y ourself of, and to observ e, all applicable law s and regulations of Mex ico. If any  

funds, securities or inv estment strategies are mentioned or inferred in this material, such funds, securities or strategies hav e not been registered w ith the 

National Banking and Securities Commission (Comisión Nacional Bancaria y  de Valores, the “CNBV”) and thus, may  not be publicly  offered in Mex ico. 

The CNBV has not confirmed the accuracy  of any  information contained herein. The prov ision of inv estment management and inv es tment adv isory  

serv ices is a regulated activ ity  in Mex ico, subject to strict rules, and performed under the superv ision of the CNBV. BlackRock Mex ico, S.A. de C.V., 

Asesor en Inv ersiones Independiente (“BLKMX”) is a Mex ican subsidiary  of BlackRock, Inc., registered w ith the CNBV as an independent inv estment 

adv isor under registration number 30088-001-(14085)-20/04/17, and as such, authorized to prov ide Inv estment Adv isory  Serv ices. BlackRock México 

Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inv ersión (“BlackRock MX Operadora”  and together w ith BLKMX, “BlackRock Méx ico”) are 

Mex ican subsidiaries of BlackRock, Inc., authorized by  the CNBV. For more information on the inv estment serv ices offered by  BlackRock Mex ico, please 

rev iew  our Inv estment Serv ices Guide av ailable in  HYPERLINK "http://w w w.blackrock.com/mx" www.blackrock.com/mx. This materia l represents an 

assessment at a specific time and its information should not be relied upon by  the y ou as research or inv estment adv ice regarding the funds, any  security  

or inv estment strategy  in particular. Reliance upon information in this material is at y our sole discretion. BlackRock Méx ico is not authorized to receiv e 

deposits, carry  out intermediation activ ities, or act as a broker dealer, or bank in Mex ico. For more information on BlackRoc k Méx ico, please v isit:  

HYPERLINK "http://w w w.blackrock.com/mx" www.blackrock.com/mx.

RESTRICTED INVESTORS:

This document is not, and under no circumstances is to be construed as an adv ertisement or any  other step in furtherance of a public offering of shares in 

the United States or Canada. This document is not aimed at persons w ho are resident in the United States, Canada or any  prov ince or territory  thereof, 

w here the companies/securities are not authorized or registered for distribution and w here no prospectus has been filed w ith any securities commission or 

regulatory  authority . The companies/securities may  not be acquired or ow ned by , or acquired w ith the assets of, an ERISA Plan.

©2019 BlackRock, Inc.  All rights reserved. iSHARES and BLACKROCK are registered trademarks of BlackRock, Inc., or its subsidiaries in 

the United States and elsewhere.  All other marks are the property of their respective owners.
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