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Key highlights in May 2026

May confirmed the recovery in European ETP demand,
with net flows remaining close to April’s strong level and
well above the March slowdown.

Trading activity eased compared with April, and more
visibly versus the March spike, but remained elevated
by historical standards. LIT and OTC volumes were
broadly stable month-over-month, while RFQ volumes
had their lowest print of the year so far.

In terms of flows, fixed income was the clear standout.

Exhibit 1:
European ETP markets at a glance

Exhibit 2:
Monthly net flows by asset class ($bn)

Exhibit 4:
Cumulative net flows & AUM breakdown ($bn)
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2026 has already been highly eventful, with geopolitical tensions supporting Energy and Defence, while Al
has remained the dominant investment theme. Against this backdrop, ETFs continue to serve as tactical
allocation tools across an increasingly granular set of sectors and themes. af mQ2 o date
What’s on
Looking at 2026 flow trends, three patterns stand out. Defence and Energy dominated in Q1, with much 41
our radar of the move driven by the market reaction to the Iran conflict. From April, however, momentum faded: 33
. Energy experienced outflows, while Defence attracted only limited additional demand. IT excluding
this month semiconductors folowed the opposite path, with flows turning positive as the sector recovered from the i 06 " 5 l
February/March sell-off. Finally, Al beneficiaries stayed consistently in favour, with sustained net new - - —— -
money across Semiconductors, Infrastructure and New Energy, pointing to continued investor interest in 14
the broader Al ecosystem, from chipmakers to enabling infrastructure and related energy themes such as
clean energy, uranium and hydrogen. Semiconductors IT excl. Semis Defence Energy New Energy Infrastructure
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The information contained in this presentation is provided for informational purposes only.

ETFbook is a data and analytics provider and does not provide investment advice, recommendations, or opinions regarding the suitability of any financial instrument, strategy, or transaction. Nothing in this
presentation constitutes, or shall be construed as, an offer, solicitation, or recommendation to buy or sell any financial instrument or to participate in any investment strategy.

The data presented herein is derived from sources believed to be reliable and is processed using proprietary methodologies. However, no representation or warranty, express or implied, is made as to the accuracy,
completeness, timeliness, or fitness for a particular purpose of the information. Data may be subject to errors, omissions, delays, or changes without notice.

Certain information may be based on assumptions, estimates, or models, and such information should not be relied upon as definitive or final. Past data or historical analysis, where included, is provided for context
only and does not guarantee future outcomes.

ETFbook and its affiliates shall not be liable for any errors, omissions, or delays in the information, or for any losses or damages arising from its use, including, without limitation, any direct, indirect, incidental, or
consequential loss, whether arising in contract, tort (including negligence), or otherwise.

The information contained herein is intended for professional and institutional use only. Users are solely responsible for independently evaluating the information and for any decisions made based on it.
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