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Exhibit 1: 
European ETP markets at a glance

$3.92tn
European ETPs AUM1 

+20.7% YTD, -1.4% MOM

Exhibit 4: 
Cumulative net flows & AUM breakdown ($bn)

What’s on 

our radar 

this month

Despite the abrupt move in interest rates, equity indices ended September largely flat. Beneath the 

surface, however, investors rotated toward sectors considered more resilient in higher-yield 
environments. European ETP flows benefitted defensive and inflation-resilient exposures, with 

investors adding to positions even as those positions’ performance was weak or even negative 

(Precious Metals, Health Care, Floating Rate ETPs). Meanwhile, Semiconductors and AI-focused ETPs 

were among the few to combine inflows with positive performance, while Cybersecurity benefited from 
growing attention to the security risks of advanced AI.

The other side of the rotation was a broad exit from rate-sensitive sectors, led by Utilities, with the size-
factor complex also hit as smaller, more leveraged firms face greater exposure to rising borrowing 

costs. Overall, September offers a useful blueprint for what a sustained higher-rate environment could 

mean for ETP flows. In the event, defensive plays and exposures less sensitive to inflation would likely 
keep getting inflows, while rate-sensitive sectors could face further pressure.

Exhibit 5: September flows point to more selective risk allocation

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

Exhibit 3: 
Monthly volume by trade category ($bn)

+$42.6bn
Net Fund Flows2

+$423bn YTD, -$14.5bn MOM

+69 in September
New ETF Launches

(+454 YTD)

$448bn
Trading Volume2
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September delivered a shock to most asset classes 
as surging energy prices reignited inflation concerns 
and central banks on both sides of the Atlantic raised 
rates, pushing sovereign yields to multi-year highs.

Against this backdrop, Equity ETP flows eased to 

$29.9bn from $41.1bn the previous month, with market 

beta products capturing around 69% of inflows 

(versus their 61% share of equity AUM). Within 

sectors, Financials experienced outflows (-$1.3bn), 
while Disruptive Tech (incl. Cybersecurity) bucked 

the trend with $1.1bn of inflows. Fixed Income flows 

picked up from August to $9.2bn, driven by 

Government Bond ETPs (+$4.1bn), with High Yield 

seeing -$0.5bn of outflows. Commodity inflows were 

dominated by Precious Metals (+$3.7bn), as Energy 

ETPs experienced outflows (-$0.6bn).

Trading activity rebounded 18% MoM to $448bn in 

September, led by RFQ (+27% MoM, $178bn), but 

remained below the Jan-Aug YTD average of $513bn.

Note: Decomposition 
of September 2026 
AUM % change into 
flow and performance 

contributions (% of 

AUM). 

Components sum to 
the MoM AUM change 

(%)  for each market 

segment.

Bubble size reflects 
end-of-month AUM
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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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