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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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Biggest monthly inflows on record: US equity buying ($149.2B) drove overall ETP flows to a record $204.6B in 
November.

Equities in the driving seat: equity flows of $163.0B offset lower monthly buying of fixed income (FI) ETPs ($35.1B 
in November vs. $49.9B in October) and commodity flows turning negative for the first time since April (-$3.6B).

US cyclicals lead: flows into US small caps ($14.4B), mid caps ($9.1B) and financials ($7.7B) all increased month-
on-month, much like we saw post-election in 2016. Large cap flows ($86.0B) drove the overall buying.

It’s beginning to look a lot like ChristmUS
The passing of the US election and a clear result proved to be a 
catalyst for investor interest in US equities, with a record 
$149.2B added globally in November, contributing to the 
biggest month for ETP flows on record ($204.6B). This eclipsed 
the previous record set in December 2023 ($145.9B), with the 
majority coming after the election: YTD flows into US equity 
ETPs stood at $547B on 4th November, before rising to $690B 
by month-end.

The US proved to be the main area of equity market conviction 
in November, with outflows from Japanese equities (-$2.9B), 
European equities (-$5.1B) and emerging market (EM) equities 
(-$3.8B) – the first time all three exposures have recorded 
concurrent monthly outflows since May 2019.

While the vast majority of US equity flows went into US-listed 
ETPs ($120.6B), it was also a record inflow month for EMEA-
listed US equity ETPs ($23.2B). Much like the global trend, US 
large cap flows led EMEA buying ($18.9B), with a pickup in 
flows into US financials ($1.4B), small caps ($3.1B) and mid 
caps ($1.1B).

Cyclicals sleigh
Investors looked to have dusted off their 2016 playbook with 
their allocations – small caps, mid caps and financials flows all 
picked up MoM, much like November 2016. The key difference 
in November 2024 has been the pickup in large cap flows, at 
$86.0B vs. $17.9B in November 2016.

Delving deeper, small cap flows increased to $14.4B (vs. 
$10.4B in November 2016, which proved to be sticky money). 
Flows into mid caps also rose ($8.7B vs. $3.3B), and financials 
sector flows were on par ($7.7B vs. $7.6B). Healthcare flows 
remained negative, at -$0.9B – in contrast to November 2016, 
when $3.3B was added.

Factor flows also show a clear cyclical tilt, with the biggest 
month of buying for momentum ETPs on record ($4.8B), while 
value flows picked up to $2.1B – their highest inflow month 
since the record $8.2B of inflows in May 2022.

Flows of Christmas Past
Flows into US financials, healthcare, small cap and 
mid cap ETPs, November 2016 vs. November 2024

Ding dong merrily on high
Monthly flows into global ETPs, 2020-2024 YTD

Source: BlackRock and Markit, as of 30 November 
2024. Pink bar reflects November 2024 flows.

Source: BlackRock and Markit, as of 30 November 
2024. 
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Baby it’s gold outside
Commodities recorded outflows in November, driven by 
$1.9B of gold selling – although outflows were seen from 
other commodity exposures. This takes YTD gold flows back 
down to $2.3B – still yet to retrace much of the selling from 
2021-2023.

Rates flows fell to $4.4B – the lowest since January 2024 
($3.9B), while investment grade (IG, $5.1B) and high yield 
(HY, $3.7B) credit buying also fell at the headline level. 
Emerging market debt (EMD) flows stayed negative for a 
second consecutive month (-$1.7B), with EMEA-listed ETP 
flow trends a little more bruising (see below).

Frosty APAC flows
2024 is on track to be a record year for APAC-listed ETP flows, 
with $292.2B added YTD. However, November added only 
$10.0B in flows, marking the lowest inflow month since May 
2024. 

Contrary to the global trend, it was fixed income that led the 
way in APAC with $5.2B, followed by equity with $4.7B. 
Notably, US equity accounted for over half of the equity flows 
at $2.8B, while Japanese equities recorded outflows of $2.1B. 

After record inflows of $24.1B into ETPs tracking Chinese 
equity in October, November’s net outflows of $6.9B marked 
the largest monthly outflow since June 2020, when outflows 
totaled $10.5B. 

Further, commodity flows turned negative, with $0.4B out, 
and gold accounting for $0.3B in outflows.

Gold tidings we bring
Cumulative flows into gold ETPs, 2021-2024 YTD
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Source: BlackRock and Markit, as of 30 November 
2024.
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In the spotlight

YTD global ETP flows

• 2024 is on track to be a record year for global ETP flows, with $1.6T added YTD, surpassing the record $1.3T of 
inflows in 2021.

• Fixed income ETPs have registered a record $411.2B of inflows across this year.

• Equity flows currently stand at $1.1T YTD – also on track to be a record. Commodity flows have fallen after
November’s outflows and now stand at just $1.8B YTD – still on track for their first inflow year in four, but yet to retrace
the $28.4B of outflows from 2021-2023.

All figures in US Dollars unless stated otherwise. Source: Unless stated otherwise all data is sourced from BlackRock 
Global Business Intelligence and EPFR covering flows in the period 1-30 November 2024. 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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Source: BlackRock and Markit, as of 30 November 
2024. Pink bar reflects November 2024 flows.

Monthly flows into ETPs tracking Chinese equity, 
2020-2024 YTD
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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.

This material is provided for educational purposes 
only and is not intended to be relied upon as a 
forecast, research or investment advice, and is not a 
recommendation, offer or solicitation to buy or sell any 
securities or iShares Funds, nor to adopt any 
investment strategy. The opinions expressed are 
subject to change. References to specific securities, 
asset classes and financial markets are for illustrative 
purposes only and are not intended to be and should 
not be interpreted as recommendations. There are 
risks associated with investing, including loss of 
principal. The value of investments involving exposure 
to foreign currencies can be affected by exchange rate 
movements. Reliance upon information in this 
material is at the sole risk and discretion of the reader. 
The material was prepared without regard to specific 
objectives, financial situation or needs of any investor. 
You are reminded to refer to the relevant prospectus 
for specific risk considerations which are available 
from BlackRock or the iShares websites.

This material may contain “forward-looking” 
information that is not purely historical in nature. 
Such information may include, among other things, 
projections, forecasts, and estimates of yields or 
returns. No representation is made that any 
performance presented will be achieved by any 
BlackRock or iShares Funds, or that every assumption 
made in achieving, calculating or presenting either the 
forward-looking information or any historical 
performance information herein has been considered 
or stated in preparing this material. Any changes to 
assumptions that may have been made in preparing 
this material could have a material impact on the 
investment returns that are presented herein. 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

The information and opinions contained in this 
material are derived from proprietary and 
nonproprietary sources deemed by BlackRock to be 
reliable, are not necessarily all-inclusive and are not 
guaranteed as to accuracy.

In Hong Kong, this material is issued by BlackRock 
Asset Management North Asia Limited and has not 
been reviewed by the Securities and Futures 
Commission of Hong Kong. This material is for 
distribution to "Professional Investors" (as defined in 
the Securities and Futures Ordinance (Cap.571 of the 
laws of Hong Kong) and any rules made under that 
ordinance) and should not be relied upon by any other 
persons or redistributed to retail clients in Hong Kong.

In Singapore, this is issued by BlackRock (Singapore) 
Limited (Co. registration no. 200010143N) for use 
only with institutional investors as defined in Section 
4A of the Securities and Futures Act, Chapter 289 of 
Singapore. This advertisement or publication has not 
been reviewed by the Monetary Authority of Singapore.

In South Korea, this information is issued by 
BlackRock Investment (Korea) Limited. This material is 
for distribution to the Qualified Professional Investors 
(as defined in the Financial Investment Services and 
Capital Market Act and its sub-regulations) and for 
information or educational purposes only, and does 
not constitute investment advice or an offer or 
solicitation to purchase or sells in any securities or any 
investment strategies.

In Taiwan, independently operated by BlackRock 
Investment Management (Taiwan) Limited. Address: 
28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110, 
Taiwan. Tel: (02)23261600.

In Australia & New Zealand, issued by BlackRock 
Investment Management (Australia) Limited ABN 13 
006 165 975, AFSL 230 523 (BIMAL) for the exclusive 
use of the recipient, who warrants by receipt of this 
material that they are a wholesale client as defined 
under the Australian Corporations Act 2001 (Cth) and 
the New Zealand Financial Advisers Act 2008 
respectively.

BlackRock Investment Management (Australia) 
Limited (“BIMAL”) is not licensed by a New Zealand 
regulator to provide ‘Financial Advice Service’ or 
‘Keeping, investing, administering, or managing 
money, securities, or investment portfolios on behalf 
of other persons’. BIMAL’s registration on the New 
Zealand register of financial service providers does not 
mean that BIMAL is subject to active regulation or 
oversight by a New Zealand regulator.
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This material provides general information only and 
does not take into account your individual objectives, 
financial situation, needs or circumstances. Before 
making any investment decision, you should therefore 
assess whether the material is appropriate for you and 
obtain financial advice tailored to you having regard to 
your individual objectives, financial situation, needs 
and circumstances. Refer to BIMAL’s Financial 
Services Guide on its website for more information. 
This material is not a financial product 
recommendation or an offer or solicitation with 
respect to the purchase or sale of any financial 
product in any jurisdiction.

Information provided is for illustrative and 
informational purposes and is subject to change. It 
has not been approved by any regulator.

This material is not intended for distribution to, or use 
by, any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to 
local law or regulation. BIMAL is a part of the global 
BlackRock Group which comprises of financial product 
issuers and investment managers around the world. 
BIMAL is the issuer of financial products and acts as 
an investment manager in Australia. BIMAL does not 
offer financial products to persons in New Zealand 
who are retail investors (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 extent 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 who are wholesale investors 
(as that term is defined in the FMCA).

BIMAL, its officers, employees and agents believe that 
the information in this material and the sources on 
which it is based (which may be sourced from third 
parties) are correct as at the date of publication. While 
every care has been taken in the preparation of this 
material, no warranty of accuracy or reliability is given 
and no responsibility for the information is accepted 
by BIMAL, its officers, employees or agents. Except 
where contrary to law, BIMAL excludes all liability for 
this information.

Any investment is subject to investment risk, including 
delays on the payment of withdrawal proceeds and the 
loss of income or the principal invested. 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 repayment 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.

The environmental, social and governance (“ESG”) 
considerations discussed herein may affect an 
investment team’s decision to invest in certain 
companies or industries from time to time. Results 
may differ from products that do not apply similar ESG 
considerations to their investment process. ESG 
considerations are generally evaluated by investment 
teams alongside a number of other considerations.

No part of this material may be reproduced or 
distributed in any manner without the prior written 
permission of BIMAL.

In China, this material may not be distributed to 
individuals resident in the People's Republic of China 
("PRC", for such purposes, not applicable to Hong 
Kong, Macau and Taiwan) or entities registered in the 
PRC unless such parties have received all the required 
PRC government approvals to participate in any 
investment or receive any investment advisory or 
investment management services.

For Southeast Asia: This document is issued by 
BlackRock and is intended for the exclusive use of any 
recipient who warrants, by receipt of this material, that 
such recipient is an institutional investors or 
professional/sophisticated/qualified/accredited/expe
rt investor as such term may apply under the relevant 
legislations in Southeast Asia (for such purposes, 
includes only Malaysia, the Philippines, Thailand, 
Brunei and Indonesia). BlackRock does not hold any 
regulatory licenses or registrations in Southeast Asia 
countries listed above, and is therefore not licensed to 
conduct any regulated business activity under the 
relevant laws and regulations as they apply to any 
entity intending to carry on business in Southeast 
Asia, nor does BlackRock purport to carry on, any 
regulated activity in any country in Southeast Asia. 
BlackRock funds, and/or services shall not be offered 
or sold to any person in any jurisdiction in which such 
an offer, solicitation, purchase, or sale would be 
deemed unlawful under the securities laws or any 
other relevant laws of such jurisdiction(s).

This material is provided to the recipient on a strictly 
confidential basis and is intended for informational or 
educational purposes only. Nothing in this document, 
directly or indirectly, represents to you that BlackRock 
will provide, or is providing BlackRock products or 
services to the recipient, or is making available, 
inviting, or offering for subscription or purchase, or 
invitation to subscribe for or purchase, or sale, of any 
BlackRock fund, or interests therein. This material 
neither constitutes an offer to enter into an 
investment agreement with the recipient of this 
document, nor is it an invitation to respond to it by 
making an offer to enter into an investment 
agreement.

1  Global ETP flows – November 2024

FOR PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION 
(PLEASE READ IMPORTANT DISCLOSURES)

MKTGH0725A/S-4663284-4/5



The distribution of the information contained herein 
may be restricted by law and any person who accesses 
it is required to comply with any such restrictions. By 
reading this information you confirm that you are 
aware of the laws in your own jurisdiction regarding 
the provision and sale of funds and related financial 
services or products, and you warrant and represent 
that you will not pass on or utilize the information 
contained herein in a manner that could constitute a 
breach of such laws by BlackRock, its affiliates or any 
other person.

For Other Countries in APAC: This material is provided 
for your informational purposes only and must not be 
distributed to any other persons or redistributed. This 
material is issued for Institutional Investors only (or 
professional/sophisticated/qualified investors as 
such term may apply in local jurisdictions) and does 
not constitute investment advice or an offer or 
solicitation to purchase or sell in any securities, 
BlackRock funds or any investment strategy nor shall 
any securities be offered or sold to any person in any 
jurisdiction in which an offer, solicitation, purchase or 
sale would be unlawful under the securities laws of 
such jurisdictions.

The information provided here is not intended to 
constitute financial, tax, legal or accounting advice. 
You should consult your own advisers on such 
matters.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS 
NOT TO BE REPRODUCED OR DISTRIBUTED TO 
PERSONS OTHER THAN THE RECIPIENT.

© 2024 BlackRock, Inc. All Rights reserved. 
BLACKROCK, BLACKROCK SOLUTIONS and 
iSHARES are 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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