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1. Ich bin nicht ein Berliner 

• September was another positive month for EMEA-listed European 

equity ETPs. They have now had 13 consecutive months of 

inflows – the longest run on record.

• US investor appetite for European equities appears to be cooling, 

however. $0.5B has been withdrawn from US-listed European 

equity ETPs over the last two months.

• With the European growth outlook strengthening, it seems that 

currency is playing an increasing role in flows. US dollar gains in 

September might have encouraged US investors to return to 

domestic, USD-earning equities. 

For Professional Clients / Qualified Clients / Qualified Investors Only

Source:  Unless otherwise stated all data is sourced from the BlackRock 

Global ETP Landscape at 30 September 2017. This material 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 financial instrument 

or product or to adopt any investment strategy.

Monthly net flow into EMEA-listed ETPs picks up to $6.8B  

• EMEA-listed ETPs gathered $6.8B in September, up from $4.9B in August, as investors 

returned to the markets after the summer holidays. 

• Equities dominated with 96% of the inflows, the largest proportion of the total monthly 

figure since December 2016. A comparatively paltry $0.7B flowed into fixed income ETPs, 

the lowest monthly amount this year. EMD was the sole pocket of strength.    

• Outflows continued from EMEA-listed commodity funds for the second month in a row. 

This negative run follows seven straight months of inflows.

Key themes this month:

1. Ich bin nicht ein Berliner: US investors cool on European equities

2. EM-pire building: eight straight months of inflows into EM equities 

3. US financials fly: best month ever for US financials-sector ETPs

4. Gold in the red: first month of European outflows from gold this year

5. Ex machina: record month for robotics ETFs

Transatlantic tail-off

Cumulative flows into European equity ETFs, March – September 2017

2. EM-pire building 

• September was the eighth straight month of inflows into EMEA-

listed emerging markets ETPs – the longest run since 2010 and 

the second-longest on record. 

• $6.6B has been added to EMEA-listed EM equity ETPs since 

February, while US-listed ETPs gathered $29.2B. In both cases 

the majority went into broad emerging markets exposures.

• Some of the EM ETP flows could be explained by investors 

expanding the range of vehicles they use to access EM. EM 

futures contracts are running rich, so investors could be 

considering the ETF as a cost-effective equivalent. 

Broad is best

Cumulative weekly flows into EMEA-listed EM equity ETFs, broad and 

regional, December 2016 – September 2017 
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Source:  Unless otherwise stated all data is sourced from the BlackRock Global 

ETP Landscape at 30 September 2017. This material 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 financial instrument or product or to adopt 

any investment strategy.

3. US financials fly 

• September was the biggest-ever month of inflows (+$0.5B) into 

EMEA-listed US financial sector ETPs, amid speculation that 

an imminent US rate hike will improve bank profitability.

• The financials inflows were so high, that even though all other 

sectors in aggregate had outflows, the net figure was still the 

second-largest ever month of inflows to EMEA-listed US sector 

ETPs. 

• These are big numbers for EMEA-listed US sector ETPs, which 

have a total AUM of $6.4B. But they pale in comparison to US-

listed US sector ETPs, which have a combined AUM of $323B 

and where $1.1B was added last month alone. US investors 

seem to be more familiar with using ETFs to express views on 

specific US sectors than European investors. 

Sector slicing 

Monthly flows ($bn) into EMEA-listed US sector ETPs, December 

2016 – September 2017

5. Ex machina

• ETFs providing exposure to global companies that could 

benefit from the increasing use of robotics experienced their 

biggest month of inflows over September, adding $780m.

• At the start of 2017, the four global ETPs in existence had a 

total AUM of $415m. Today their combined AUM stands at 

$3.6B – an 18x increase.

• If we include mutual funds, the combined universe of 16 funds 

currently has an AUM of $14.7B, up from less than $300m in 

2015. The combined AUM now sits at $0.5B, more than the 

GDP of Jamaica. 

Rise of the machines

Monthly flows into globally-listed Robotics ETPs, October 2012 –

September 2017

4. Gold in the red

• September was an important month for EMEA-listed gold ETPs. It 

was the first month of outflows since December 2016, breaking an 8-

month inflow trend.

• We have previously highlighted the divergence between gold flows 

into EMEA- and US-listed ETPs. This month it was more pronounced 

than at any point this year, as US-listed gold funds enjoyed their best 

inflow month since June 2016. US investors have now added $3.8B 

over the last two months.

• It appears that US investors have focused on protecting portfolios 

over the last two months. Europeans on the other hand have 

increased allocations to risk assets and reduced exposure to gold

All that glitters is not gold

Monthly flows into EMEA-listed and US-listed gold ETPs, June 2016 –

July 2017
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Regulatory Information

BlackRock Advisors (UK) Limited, which is authorised and regulated by the Financial Conduct Authority 

('FCA'), having its registered office at 12 Throgmorton Avenue, London, EC2N 2DL, England, Tel +44 

(0)20 7743 3000, has issued this document for access by Professional Clients only and no other person 

should rely upon the information contained within it. For your protection, calls are usually recorded. 

iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII plc 

(together 'the Companies') are open-ended investment companies with variable capital having segregated 

liability between their funds organised under the laws of Ireland and authorised by the Central Bank of 

Ireland. The German domiciled funds are "undertakings for collective investment in transferable securities" 

in conformity with the directives within the meaning of the German Law on the investments. These funds 

are managed by BlackRock Asset Management Deutschland AG which is authorised and regulated by the 

Bundesanstalt für Finanzdienstleistungsaufsicht.

For investors in Austria

The funds mentioned in this document are registered for public offer in Austria. The Sales Prospectuses 

for the Companies, Key Investor Information Document and other documents as well as the annual and 

semi-annual reports have been published in Austria and are available free of charge from UniCredit Bank 

AG Vienna Branch, Julius Tandler Platz 3, 1090 Vienna, Austria, the Austrian paying and information 

agent and are also available on the website www.ishares.at. Any decision to invest must be based solely 

on the information contained in the Company’s Prospectus, Key Investor Information Document and the 

latest half-yearly report and unaudited accounts and/or annual report and audited accounts. Investors 

should read the fund specific risks in the Key Investor Information Document and the Company’s 

Prospectus. The Companies intend to fulfil the requirements for treatment of all of their sub-funds as 

reporting funds. Therefore the Companies have an Austrian tax representative who calculates the Austrian 

Deemed Distributed Income figures once a year and files an electronic tax return with the Austrian Control 

Bank. However, it cannot be guaranteed that the requirements will be met in the future. The Companies 

reserve the right to give up the reporting fund status and to not undertake such tax filings.

For investors in Belgium

Some of the funds mentioned in this document are not registered for public distribution in Belgium. Unless 

indicated otherwise, any decision to invest must be based solely on the information contained in the 

Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited 

accounts and/or annual report and audited accounts copies of which can be obtained free of charge from 

www.ishares.com. Investors should read the fund specific risks in the Key Investor Information Document 

and the Company’s Prospectus.

For investors in Denmark

This document is directed at Professional Investors in Denmark only and the Funds are authorised by 

Finanstilsynet, the Danish Financial Supervisory Authority.  Any decision to invest must be based solely on 

the information contained in the Company’s Prospectus, Key Investor Information Document and the latest 

half-yearly report and unaudited accounts and/or annual report and audited accounts and the Danish 

country supplements. Investors should read the fund specific risks in the Key Investor Information 

Document and the Company’s Prospectus.  Copies of all documentation can be obtained free of charge 

from offices of the paying agent in Denmark BlackRock Copenhagen Branch, filial af BlackRock 

Investment Management (UK) Limited Harbour House, Sundkrogsgade 21, 2100 København Ø, Denmark. 

This document is strictly confidential and may not be distributed without authorisation from BlackRock 

Advisors (UK) Limited.

For investors in Finland

The funds mentioned are registered for public distribution in Finland and are authorised by the 

Finanssivalvonta (Fiva), the Financial Supervisory Authority (FIN-FSA), in Finland. Any decision to invest 

must be based solely on the information contained in the Company’s Prospectus, Key Investor Information 

Document and the latest half-yearly report and unaudited accounts and/or annual report and audited 

accounts. Investors should read the fund specific risks in the Key Investor Information Document and the 

Company’s Prospectus. This document is strictly confidential and may not be distributed without 

authorisation from BlackRock Advisors (UK) Limited.

For investors in France

Any subscription for shares in a sub-fund of one of the companies will be carried out according to the 

conditions specified in the full Prospectus, Key Investor Information Document, the French Addendum and 

in the Supplements of Companies as the case may be. These documents can be obtained by contacting 

the paying agent of the Company: BNP Paribas Securities Services, 3 rue d'Antin, 75002 Paris, tel: 00 33 

1 42 98 10 00 or by visiting the French part of the site www.iShares.eu. The companies are undertakings 

for collective investment in transferable securities (UCITS) governed by foreign laws and approved by the 

Financial Regulator in the home state as a UCITS complying with European regulations. The European 

Directive 2009/65/EC of July 13, 2009 on UCITS, as amended, establishes common rules in order to allow 

the cross-border marketing of UCITS which comply with it. This common foundation did not prohibit 

different methods of implementation. This is why a European UCITS may be marketed in France even 

though the activity of such scheme would not respect rules identical to those which govern the approval of 

this type of product in France. This sub fund has been authorized for marketing in France by the Autorité

des Marchés Financiers. Please note that the distribution of shares of some sub funds of funds is not 

allowed in France. This document does not constitute an offer or a solicitation in relation to the shares of 

the funds.

For investors in Germany

The Sales Prospectus and Key Investor Information Document, as well as the annual and semi-annual 

reports are available free of charge from Commerzbank Kaiserplatz, 60311 Frankfurt am Main, Germany. 

The Companies intend to fulfil the prerequisites for treatment of their sub-funds as so-called "transparent 

funds" pursuant to §§ 2 and 4 of the German Investment Tax Act (Investmentsteuergesetz – InvStG). 

However, it cannot be guaranteed that the requirements will be met. The Companies reserve the right to 

give up the "transparent status" and to not undertake the necessary publications. Any decision to invest 

must be based solely on the information contained in the Company’s Prospectus, Key Investor Information 

Document and the latest half-yearly report and unaudited accounts and/or annual report and audited 

accounts. Investors should read the fund specific risks in the Key Investor Information Document and the 

Company’s Prospectus. Please note that important information about iShares VII funds is available in the 

current prospectus and other documents that can be obtained free of charge from the paying agent, 

Deutsche Bank AG Taunusanlage 12, 60325 Frankfurt am Main, Federal Republic of Germany.

For investors in Israel

BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment 

Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”). No action 

has been taken or will be taken in Israel that would permit a public offering or distribution of the products 

mentioned in this document to the public in Israel.  The products mentioned in this document have not 

been approved by the Israel Securities Authority.  In addition, the products mentioned in this document are 

not regulated under the provisions of Israel’s Joint Investment Trusts Law, 5754-1994 (the “Joint 

Investment Trusts Law”). This document has not been approved by the Israel Securities Authority and will 

only be distributed to Israeli residents in a manner that will not constitute "an offer to the public" under 

sections 15 and 15a of the Israel Securities Law, 5728-1968 (the "Securities Law") or section 25 of the 

Joint Investment Trusts Law, as applicable. 

This document and the products mentioned herein are being offered to those categories of investors listed 

in the First Addendum (the “Addendum") to the Securities Law, ("Institutional Investors"); in all cases under 

circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts 

Law, the Securities Law and any applicable guidelines, pronouncements or rulings issued from time to 

time by the Israel Securities Authority. This document may not be reproduced or used for any other 

purpose, nor be furnished to any other person other than those to whom copies have been sent. Nothing in 

this document should be considered investment advice or investment marketing as defined in the 

Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995. This 

document does not constitute an offer to sell or solicitation of an offer to buy any securities, nor does it 

constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or 

other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such 

offer or solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such 

offer or solicitation.

For investors in Italy

Any application for shares in the funds is on the terms of the Prospectus, Key Investor Information 

Document, for the Companies. The Shares of certain sub-funds in the Companies have been admitted to 

listing in Italy and are currently listed on the Mercato Telematico Fondi of Borsa Italiana S.p.A. The list of 

the sub-funds listed in Italy, the Prospectus, of the Companies, the Documento di quotazione of the 

iShares funds, the latest annual and semi annual report of the Companies are published (i) on the 

Companies' internet website at the address www.iShares.com and (ii) on Borsa Italiana S.p.A's website at 

the address www.borsaitalia.it. These documents are available for the public in Italian version with 

certification that such documents are a faithful translation of the original documents. Investors are entitled 

to receive free of charge, even at home, a copy of the above documents, upon written request forwarded 

to the Companies. Investors should read the fund specific risks in the Key Investor Information Document 

and the Company’s Prospectus. For comprehensive information on the expenses charged to a fund and 

fees applicable to investors, see the Documento di quotazione and the Prospectus.

For investors in Norway

The funds mentioned are registered for public distribution in Norway and are authorised by Kredittilsynet, 

the Financial Supervisory Authority of Norway. Any application for shares in the funds is on the terms of 

the Prospectus, Key Investor Information Document for the Companies. Any decision to invest must be 

based solely on the information contained in the Company’s Prospectus, Key Investor Information 

Document and the latest half-yearly report and unaudited accounts and/or annual report and audited 

accounts. Investors should read the fund specific risks in the Key Investor Information Document and the 

Company’s Prospectus.  This document is strictly confidential and may not be distributed without 

authorisation from BlackRock Advisors (UK) Limited.

For investors in Spain

The funds mentioned are registered for public distribution in Spain.The sales Prospectus has been 

registered with the Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores

('CNMV')). The funds which are registered in the official registry of the Spanish Securities and Exchange 

Commission (CNMV) are iShares plc (registration number 801), iShares II plc (registration number 802) 

and iShares III plc (registration number 806), iShares IV plc (registration number 1402), iShares V plc 

(registration number 977), iShares VI plc (registration number 1091), iShares VII plc (registration number 

886) and iShares (Lux) (registration number 905). The official registry, CNMV, must always be checked to 

see which sub funds of the funds mentioned are registered for public distribution in Spain.  Any decision to 

invest must be based solely on the information contained in the Company’s Prospectus, Key Investor 

Information Document and the latest half-yearly report and unaudited accounts and/or annual report and 

audited accounts, copies of which can be obtained free of charge at www.iShares.es.   Investors should 

read the fund specific risks in the Key Investor Information Document and the Company’s Prospectus. This 

document contains products or services of BlackRock, Inc. (or affiliates thereof) that might be offered 

directly or indirectly within the Andorran jurisdiction, and it should not be regarded as solicitation of 

business in any jurisdiction including the Principality of Andorra. 

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS ONLY
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For investors in Sweden

The Funds mentioned herein are registered for public distribution in Sweden and are authorised by 

Finansinspektionen, the Swedish Financial Supervisory Authority. Any application for shares in the funds 

is on the terms of the Prospectus, Key Investor Information Document, for the Companies. Important 

information relating to the Companies is contained in the relevant Prospectus, Key Investor Information 

Document and other documents, copies of which can be obtained free of charge from offices of the paying 

agent BlackRock Investment Management (UK) Limited, Stockholm Filial Norrlandsgatan 16, 1 floor, S-

111 43 Stockholm, Sweden. Any decision to invest must be based solely on the information contained in 

the Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and 

unaudited accounts and/or annual report and audited accounts. Investors should read the fund specific 

risks in the Key Investor Information Document and the Company’s Prospectus. Please note that important 

information about iShares V funds is available in the current prospectus and other documents that can be 

obtained free of charge from the paying agent BlackRock Investment Management (UK) Limited, 

Stockholm Filial Norrlandsgatan 16, 1 floor, S-111 43 Stockholm, Sweden.

For investors in Switzerland

The iShares ETFs are domiciled in Ireland, Switzerland and Germany. BlackRock Asset Management 

Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street 

International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich the Swiss Paying 

Agent for the foreign iShares ETFs registered in Switzerland. The Prospectus, the Prospectus with 

integrated fund contract, the Key Investor Information Document, the general and particular conditions, the 

Articles of Incorporation, the latest and any previous annual and semi-annual reports of the iShares ETFs 

domiciled or registered in Switzerland are available free of charge from BlackRock Asset Management 

Schweiz AG. Investors should read the fund specific risks in the Key Investor Information Document and 

the Prospectus.

For investors in the UK

Most of the protections provided by the UK regulatory system do not apply to the operation of the 

Companies, and compensation will not be available under the UK Financial Services Compensation 

Scheme on its default. The Companies are recognised schemes for the purposes of the Financial Services 

and Markets Act 2000. Any decision to invest must be based solely on the information contained in the 

Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited 

accounts and/or annual report and audited accounts. Investors should read the fund specific risks in the 

Key Investor Information Document and the Company’s Prospectus.

Restricted Investors

This document is not, and under no circumstances is to be construed as an advertisement 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 who are resident in the United States, Canada or any province or territory thereof, where 

the companies/securities are not authorised or registered for distribution and where no prospectus has 

been filed with any securities commission or regulatory authority. The companies/securities may not be 

acquired or owned by, or acquired with the assets of, an ERISA Plan.

Risk Warnings

Investment in the products mentioned in this document may not be suitable for all investors. Past 

performance is not a guide to current or future performance and should not be the sole factor of 

consideration when selecting a product. The price of the investments may go up or down and the investor 

may not get back the amount invested. Your income is not fixed and may fluctuate. The value of 

investments involving exposure to foreign currencies can be affected by exchange rate movements. We 

remind you that the levels and bases of, and reliefs from, taxation can change. 

BlackRock has not considered the suitability of this investment against your individual needs and risk 

tolerance. The data displayed provides summary information. Investment should be made on the basis of 

the relevant Prospectus which is available from the manager.

In respect of the products mentioned this document is intended for information purposes only and does 

not constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities 

described within. This document may not be distributed without authorisation from BlackRock Advisors 

(UK) Limited.

Index Disclaimers

The STOXX® Europe 600 Financial Services and the trademarks used in the index name are the 

intellectual property of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under 

license from STOXX. The securities based on the index is in no way sponsored, endorsed, sold or 

promoted by STOXX and/or its licensors and neither STOXX nor its licensors shall have any liability with 

respect thereto.

The Index is a product of S&P Dow Jones Indices LLC ("SPDJI"), and has been licensed for use by 

BlackRock Fund Advisors or its affiliates. 'Standard & Poor’s®' and 'S&P®' are registered trademarks of 

Standard & Poor's Financial Services LLC ("S&P"); Dow Jones® is a registered trademark of Dow Jones 

Trademark Holdings LLC ("Dow Jones");  'S&P 500 Capped 35/20 Financials Index' is a trademark of the 

SPDJI; and this trademark has been licensed for use by SPDJI and sublicensed for certain purposes by 

BlackRock Fund Advisors or its affiliates. The iShares ETF is not sponsored, endorsed, sold or promoted 

by SPDJI, Dow Jones, S&P, their respective affiliates and none of such parties make any representation 

regarding the advisability of investing in such product(s).

Fund Disclaimers

Investment risk is concentrated in specific sectors, countries, currencies or companies. This means the 

Fund is more sensitive to any localised economic, market, political or regulatory events.

Counterparty Risk: The insolvency of any institutions providing services such as safekeeping of assets or 

acting as counterparty to derivatives or other instruments, may expose the Share Class to financial loss.

The value of equities and equity-related securities can be affected by daily stock market movements. 

Other influential factors include political, economic news, company earnings and significant corporate 

events.

© 2017 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, 

BUILD ON BLACKROCK, SO WHAT DO I DO WITH MY MONEY and the stylized i logo 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. 

© 2017 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO I DO WITH MY MONEY 

and the stylized i logo 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. 

iShares.com +44 (0)20 7743 3300
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