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Global ETP Flows
July 2020
Global net inflows into exchange-traded products (ETPs) pulled 
back from record levels last month, with $69.5B added in July 
after the $71.5B of inflows in June. Fixed income led the way, in a 
continuation of one of the key flow trends of 2020, while a record 
month for gold led to $9.4B of inflows into commodities, and 
equity flows totalled $18.2B.

Key themes in July:

1. Back at ‘EM: inflows into emerging market (EM) equity for the 
first time since January

2. Rate of decline: outflows from rates as investors look to credit
3. Golden hour: yet another record for gold and silver flows

A turning point?
Cumulative flows into EM equity ETPs, 
January-July 2020

1. Back at ‘EM

• Flows finally returned to EM equity last month 
for the first time since January, with $2.0B 
added globally over the course of July. In a 
departure from recent trends, money was added 
across listing regions, whereas in June, inflows 
were largely APAC-domiciled. Delving a bit 
deeper, single country ETPs were the main 
beneficiaries of the turn in sentiment, with 
China ETPs in particular drawing inflows.

• The inflows into EM equity come amid the first 
month of selling out of US equity since August 
2019, with $2.2B of outflows. This was driven by 
selling out of US-listed products, while EMEA-
and APAC-listed US equity products registered 
inflows. The figures also highlight the trend 
we’ve started to see over the past eight weeks of 
investors in US-listed products looking to 
diversify outside of the US. In June, flows into 
US-listed products drove buying in European 
equity, and in July, flows into US-listed EM 
equity ETPs made up almost half of the global 
EM inflows.

• Buying in EMEA-listed products drove inflows 
into European equities in July, making up 90% 
of the $2.9B global net inflows into European 
equity ETPs. These inflows came amid concrete 
progress on the European Recovery Fund, and 
were tilted towards large cap and broad market 
exposures.
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Source: Unless otherwise stated all data is sourced from the BlackRock Global ETP Landscape (a 
BlackRock tool that sources data from BlackRock and Markit) at 31 July 2020. Past flows into global 
ETPs are not a guide to current or future flows and should not be the sole factor of consideration when 
selecting a product. This material is not intended to be relied upon as a forecast, research or investment 
advice, and is not a recommendation to, offer or solicitation to buy or sell any financial instrument or 
product or to adopt any investment strategy. Investment in the products mentioned in this document 
may not be suitable for all investors. BlackRock has not considered the suitability of any product 
against your individual needs and risk tolerance. EIIM0820E-1296123-1/5
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Selling out
Monthly flows into rates ETPs,
January 2019-July 2020

3. Golden hour

• Gold flows have continued to set new monthly 
records in 2020, and July was no exception.
Inflows of $9.3B pipped the previous record set 
in April ($9.2B), as market attention continued 
to focus on the precious metal. Inflows were 
split across listing regions indicating global 
demand, albeit led by US-listed products, as we 
saw in April.

• Silver was also in focus in July and notched its 
own record inflow month ($1.5B), beating the 
previous record set in May by $0.3B. Flows into 
the previous metal now total $4.8B in 2020 –
more than the total net inflows from 2013 to 
2019, although it is worth bearing in mind that 
the universe of silver ETPs has risen since 2013. 

• Investors have continued to add to 
sustainable products, with a further $5.1B of 
inflows in July. Inflows into EMEA-listed 
products have outstripped US counterparts 
since April, and this continued last month, with 
EMEA-listed flows accounting for 63% of all 
buying. Global inflows into sustainable products 
this year now total $33.5B, already surpassing 

2019’s record total of $27.2B.

Precious mettle
Monthly inflows into gold and silver ETPs,
January 2019-June 2020

2. Rate of decline

• Rates flows turned negative in July, for the 
first time since February 2019, with $1.3B of 
outflows. This was largely driven by selling out 
of US government exposures (-$1.7B), 
alongside selling out of single country 
European rates, such as Spain, Germany, 
France and the UK. Buying across eurozone, 
peripheral countries (mainly Italy) and global 
rates exposures helped to temper the outflows. 

• Amid lighter volumes heading into the 
summer, buying in investment grade (IG) credit 
fell to $10.8B in July, after record inflows in 
June, while high yield (HY) flows increased to 
$7.3B. The drop in IG flows can be attributed to 
a reduction of inflows into US IG, following the 
record month in June. Eurozone IG flows 
increased slightly to $1.1B. A pickup in buying 
in multisector ETPs (+$12.5B) also helped to 
compensate for the shortfall in US IG demand.

• Buying in emerging market debt (EMD) 
remained fairly steady in July, with $1.8B of 
inflows, slightly down on June’s buying. Buying 
of US and APAC-listed ETPs drove the inflows, 
with EMEA-listed flows falling to their lowest 
level in three months (+$0.2B). Flows continue 
to overwhelmingly favour hard currency – a 
trend that has persisted since April.
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Source: Unless otherwise stated all data is sourced from the BlackRock Global ETP Landscape (a 
BlackRock tool that sources data from BlackRock and Markit) at 31 July 2020. Past flows into global 
ETPs are not a guide to current or future flows and should not be the sole factor of consideration when 
selecting a product. This material is not intended to be relied upon as a forecast, research or investment 
advice, and is not a recommendation to, offer or solicitation to buy or sell any financial instrument or 
product or to adopt any investment strategy. Investment in the products mentioned in this document 
may not be suitable for all investors. BlackRock has not considered the suitability of any product 
against your individual needs and risk tolerance.
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Risk Warnings

Capital at risk.  The value of investments and the 
income from them can fall as well as rise and are 
not guaranteed.  Investors may not get back the 
amount originally invested.

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

Changes in the rates of exchange between 
currencies may cause the value of investments to 
diminish or increase.  Fluctuation may be 
particularly marked in the case of a higher 
volatility fund and the value of an investment 
may fall suddenly and substantially.  Levels and 
basis of taxation may change from time to time.

Important Information

This material is for distribution to Professional 
Clients (as defined by the Financial Conduct 
Authority or MiFID Rules) and Qualified 
Investors only and should not be relied upon by 
any other persons.

Until 31 December 2020, Issued by BlackRock 
Investment Management (UK) Limited, 
authorised and regulated by the Financial 
Conduct Authority. Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Tel: + 
44 (0)20 7743 3000. Registered in England and 
Wales No. 2020394. For your protection 
telephone calls are usually recorded. BlackRock is 
a trading name of BlackRock Investment 
Management (UK) Limited. Please refer to the 
Financial Conduct Authority website for a list of 
authorised activities conducted by BlackRock.

Until 31 December 2020, issued by BlackRock 
Advisors (UK) Limited, authorised and regulated 
by the Financial Conduct Authority. Registered 
office: 12 Throgmorton Avenue, London, EC2N 
2DL. Tel: +44 (0)20 7743 3000. Registered in 
England and Wales No. 00796793. For your 
protection, telephone calls are usually recorded. 
Please refer to the Financial Conduct Authority 
website for a list of authorised activities 
conducted by BlackRock.

From 31 December 2020, in the event the United 
Kingdom and the European Union do not enter 
into an arrangement which permits United 
Kingdom firms to offer and provide financial 
services into the European Union, the issuer of 
this material is:

- BlackRock Advisors (UK) Limited for all outside 
of the European Union; and 

- BlackRock (Netherlands) B.V. for in the 
European Union,

BlackRock (Netherlands) B.V. is authorised and 
regulated by the Netherlands Authority for the 
Financial Markets. Registered office Amstelplein
1, 1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 
31-20-549-5200. Trade Register No. 17068311 
For your protection telephone calls are usually 
recorded.

For qualified investors in Switzerland: This 
document is marketing material. This document 
shall be exclusively made available to, and 
directed at, qualified investors as defined in the 
Swiss Collective Investment Schemes Act of 23 
June 2006, as amended.

For investors in Israel: BlackRock Investment 
Management (UK) Limited is not licenced under 
Israel's Regulation of Investment Advice, 
Investment Marketing and Portfolio Management 
Law, 5755-1995 (the “Advice Law”), nor does it 
carry insurance thereunder.

SOUTH AFRICA ISSUE Please be advised that 
BlackRock Investment Management (UK) Limited 
is an authorised Financial Services provider with 
the South African Financial Services Board, FSP 
No. 43288.

DUBAI DFSA ISSUE: The information contained 
in this document is intended strictly for 
Professional Clients as defined under the Dubai 
Financial Services Authority (“DFSA”) Conduct of 
Business (COB) Rules.

The information contained in this document, 
does not constitute and should not be construed 
as an offer of, invitation or proposal to make an 
offer for, recommendation to apply for or an 
opinion or guidance on a financial product, 
service and/or strategy. Whilst great care has 
been taken to ensure that the information 
contained in this document is accurate, no 
responsibility can be accepted for any errors, 
mistakes or omissions or for any action taken in 
reliance thereon. You may only reproduce, 
circulate and use this document (or any part of it) 
with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for 
and should not be distributed to, or relied upon 
by, members of the public.
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The information contained in this document, may 
contain statements that are not purely historical 
in nature but are “forward-looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-
looking statements are based upon certain 
assumptions, some of which are described in 
other relevant documents or materials. If you do 
not understand the contents of this document, 
you should consult an authorised financial 
adviser.

Bahrain

The information contained in this document is 
intended strictly for sophisticated institutions.

The information contained in this document, 
does not constitute and should not be construed 
as an offer of, invitation or proposal to make an 
offer for, recommendation to apply for or an 
opinion or guidance on a financial product, 
service and/or strategy. Whilst great care has 
been taken to ensure that the information 
contained in this document is accurate, no 
responsibility can be accepted for any errors, 
mistakes or omissions or for any action taken in 
reliance thereon. You may only reproduce, 
circulate and use this document (or any part of it) 
with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for 
and should not be distributed to, or relied upon 
by, members of the public.

The information contained in this document, may 
contain statements that are not purely historical 
in nature but are “forward-looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-
looking statements are based upon certain 
assumptions, some of which are described in 
other relevant documents or materials. If you do 
not understand the contents of this document, 
you should consult an authorised financial 
adviser.

Kuwait

The information contained in this document is 
intended strictly for sophisticated institutions 
that are ‘Professional Clients’ as defined under 
the Kuwait Capital Markets Law and its Executive 
Bylaws.
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The information contained in this document, 
does not constitute and should not be construed 
as an offer of, invitation or proposal to make an 
offer for, recommendation to apply for or an 
opinion or guidance on a financial product, 
service and/or strategy. Whilst great care has 
been taken to ensure that the information 
contained in this document is accurate, no 
responsibility can be accepted for any errors, 
mistakes or omissions or for any action taken in 
reliance thereon. You may only reproduce, 
circulate and use this document (or any part of it) 
with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for 
and should not be distributed to, or relied upon 
by, members of the public.

The information contained in this document, may 
contain statements that are not purely historical 
in nature but are “forward-looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-
looking statements are based upon certain 
assumptions, some of which are described in 
other relevant documents or materials. If you do 
not understand the contents of this document, 
you should consult an authorised financial 
adviser.

Saudi Arabia

The information contained in this document is 
intended strictly for sophisticated institutions.

The information contained in this document, 
does not constitute and should not be construed 
as an offer of, invitation or proposal to make an 
offer for, recommendation to apply for or an 
opinion or guidance on a financial product, 
service and/or strategy. Whilst great care has 
been taken to ensure that the information 
contained in this document is accurate, no 
responsibility can be accepted for any errors, 
mistakes or omissions or for any action taken in 
reliance thereon. You may only reproduce, 
circulate and use this document (or any part of it) 
with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for 
and should not be distributed to, or relied upon 
by, members of the public.

4
EIIM0820E-1296123-4/5



iShares.com +44 (0)20 7743 3300

Want to know more?

The information contained in this document, may 
contain statements that are not purely historical 
in nature but are “forward-looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-
looking statements are based upon certain 
assumptions, some of which are described in 
other relevant documents or materials. If you do 
not understand the contents of this document, 
you should consult an authorised financial 
adviser.

United Arab Emirates

The information contained in this document is 
intended strictly for non-natural Qualified 
Investors as defined in the UAE Securities and 
Commodities Authority’s Board Decision No. 
3/R.M of 2017 concerning Promoting and 
Introducing Regulations.

The information contained in this document, 
does not constitute and should not be construed 
as an offer of, invitation or proposal to make an 
offer for, recommendation to apply for or an 
opinion or guidance on a financial product, 
service and/or strategy. Whilst great care has 
been taken to ensure that the information 
contained in this document is accurate, no 
responsibility can be accepted for any errors, 
mistakes or omissions or for any action taken in 
reliance thereon. You may only reproduce, 
circulate and use this document (or any part of it) 
with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for 
and should not be distributed to, or relied upon 
by, members of the public.

The information contained in this document, may 
contain statements that are not purely historical 
in nature but are “forward-looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-
looking statements are based upon certain 
assumptions, some of which are described in 
other relevant documents or materials. If you do 
not understand the contents of this document, 
you should consult an authorised financial 
adviser.
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Any research in this document has been procured 
and may have been acted on by BlackRock for its 
own purpose. The results of such research are 
being made available only incidentally. The views 
expressed do not constitute investment or any 
other advice and are subject to change. They do 
not necessarily reflect the views of any company 
in the BlackRock Group or any part thereof and 
no assurances are made as to their accuracy.

This document is for information purposes only 
and does not constitute an offer or invitation to 
anyone to invest in any BlackRock funds and has 
not been prepared in connection with any such 
offer.

© 2020 BlackRock, Inc. All Rights reserved. 
BLACKROCK, BLACKROCK SOLUTIONS, 
iSHARES, BUILD ON BLACKROCK, SO WHAT 
DO I DO WITH MY MONEY are registered and 
unregistered trademarks of BlackRock, Inc. or 
its subsidiaries in the United States and 
elsewhere. All other trademarks are those of 
their respective owners.
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