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European ETF Market flows slowed down in September 2016. Net 
New Assets (NNA) during this month amounted to EUR2.0bn, 
significantly below the year to date average of EUR3.2bn. Total Assets 
under Management are up 7% vs. the end of 2015, reaching EUR480bn, 
and including a market impact of +3.7%*. US equities and Emerging assets 
benefited from a less uncertain environment following comments by the Fed.

■ Equity ETFs inflows receded in September at EUR865M. Among developed countries, US 
exposures gathered most of the ETF inflows at EUR555M fueled by the Fed’s positive comments 
on the strength of the economy and its willingness to normalize before year end. After two months 
of strong outflows, European ETF redemptions nearly stopped at just EUR203M. Flows on Japan 
continued their negative trend as current policies are seemingly unable to decisively rekindle reflation 
dynamics. Emerging markets equities continued to gather flows albeit at a slower pace at EUR580M, 
mainly concentrated on broad indices. Reduced uncertainties on the US market lead to significant 
outflows on Minimum Volatility products at EUR602M. Overall, Smart Beta flows reversed this month 
for the first time this year with EUR686M of outflows following a record year of inflows.

■  Fixed income ETFs also saw reduced inflows at EUR1.0bn. This month, fixed income 
flows continued to focus on investment grade corporate bonds ETFs. The search for yield in a low 
return environment continues to be a major theme with significant flows on Emerging govies at 
EUR1.3bn.  Inflation linked bond ETFs kept gathering positive flows at EUR164M.

■  Commodities flows were very limited at EUR73M with positive flows on Gold ETFs at 
EUR166M vs. EUR93M outflows on broad indices.

*�75 of MSCI ACWI NTR +3.0% and 25% of the JPM Global Aggregate +5.7% between 31/12/15 and 30/09/16 in EUR.
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Sources: Monthly data in EURM from 03/01/2013 until 30/09/2016, Bloomberg, Lyxor

YTD Overview
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Sources: Monthly data in EURM from 01/10/2015 until 30/09/2016, Bloomberg, Lyxor
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Developed Market Emerging Market 
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Developed Market Emerging Market 

VIRTUALLY FLAT FLOWS ON COMMODITIES ETFs 
AT EUR73M 
MONTHLY NET NEW ASSETS ON COMMODITIES ETFs

POSITIVE FLOWS ON GOLD & PRECIOUS METALS 
ETFs AT EUR166M 
MONTHLY NET NEW ASSETS ON BROAD & PRECIOUS METALS ETFs
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Broad Precious Metals 

SLIGHT INFLOWS ON EQUITY ETFs AT EUR865M
MONTHLY NET NEW ASSETS ON EQUITY ETFs

LIMITED INFLOWS ON DEVELOPED MARKET ETFs 
AT EUR237M AND SUSTAINED INFLOWS ON 
EMERGING MARKET ETFs AT EUR580M
MONTHLY NET NEW ASSETS ON DEVELOPED VS EMERGING MARKETS 
EQUITY ETFs

DECELERATING INFLOWS ON FIXED INCOME 
ETFs AT EUR 1.0BN
MONTHLY NET NEW ASSETS ON FIXED INCOME ETFs

SOME OUTFLOWS ON DM FIXED INCOME ETFs  AT 
EUR481M AND POSITIVE TREND ON EM FLOWS AT 1.3BN
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Overview by asset class
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Sources: Monthly data in EURM from 01/10/2015 until 30/09/2016, Bloomberg, Lyxor

Equities
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EQUITIES

SLIGHT REBOUND IN SPAIN & ITALY EQUITY ETFs AT 
EUR 33M 
MONTHLY NET NEW ASSETS ON PERIPHERAL EUROPE EQUITY ETFs

IN THE REST OF THE EUROPEAN REGION 
OUTFLOWS STOPPED WITH INFLOWS OF 
EUR88M 
MONTHLY NET NEW ASSETS ON EUROPEAN REGION EQUITY ETFs

REBOUND ON FINANCIALS EQUITIES WITH 
EUR172M OF INFLOWS
MONTHLY NET NEW ASSETS ON FINANCIALS EUROPE EQUITY ETFs

OUTFLOWS ON SMID CAP ETFs AT EUR108M
MONTHLY NET NEW ASSETS ON EUROPEAN SMALL & MID CAP EQUITY ETFs
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HALT IN OUTFLOWS ON EUROPE EQUITY ETFs AT 
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MONTHLY NET NEW ASSETS ON EUROPE EQUITY ETFs

NEW OUTFLOWS ON GERMAN EQUITY ETFs OF 
EUR239M,
MONTHLY NET NEW ASSETS ON GERMAN EQUITY ETFs
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Sources: Monthly data in EURM from 01/10/2015 until 30/09/2016, Bloomberg, Lyxor
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THEMATIC

POSITIVE FLOWS ON US EQUITY ETFs AT 
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MONTHLY NET NEW ASSETS ON US EQUITY ETFs

NEGATIVE TREND CONFIRMED ON JAPAN ETFs 
WITH OUTFLOWS OF EUR346M
MONTHLY NET NEW ASSETS ON JAPAN EQUITY ETFs
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SUSTAINED INFLOWS ON EMERGING ETFs AT 
EUR580M 
MONTHLY NET NEW ASSETS ON EMERGING EQUITY ETFs

MAINLY ON BROAD EM EQUITY ETFs WITH 
EUR593M OF INFLOWS
MONTHLY NET NEW ASSETS ON BROAD EM EQUITY ETFs*
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NEGATIVE FLOWS ON SMART BETA ETFs FOR 
THE FIRST TIME IN THE LAST TWELVE MONTHS, 
WITH OUTFLOWS OF EUR686M
MONTHLY NET NEW ASSETS ON SMART BETA ETFs

MAINLY COMING FROM MIN VOL/MIN VAR 
EQUITY ETFs WITH OUTFLOWS OF EUR602M
MONTHLY NET NEW ASSETS ON MIN VOL/MIN VAR ETFs

*mainly concerning MSCI EM indices

Equities

-1,000 

-500 

0 

500 

1,000 

1,500 

2,000 

2,500 

May
-16

 

Ju
n-1

6 

Ju
l-1

6 

Aug
-16

 

Sep
-16

 

Oct-
15

 

Nov
-15

 

Dec
-15

 

Ja
n-1

6 

Fe
b-1

6 

Mar-
16

 

Apr-
16

 

-1,000 

-500 

0 

500 

1,000 

1,500 

May
-16

 

Ju
n-1

6 

Ju
l-1

6 

Aug
-16

 

Sep
-16

 

Oct-
15

 

Nov
-15

 

Dec
-15

 

Ja
n-1

6 

Fe
b-1

6 

Mar-
16

 

Apr-
16

 

-800 

-600 

-400 

-200 

0 

200 

400 

600 

800 

1,000 

May
-16

 

Ju
n-1

6 

Ju
l-1

6 

Aug
-16

Sep
-16

 

Oct-
15

 

Nov
-15

 

Dec
-15

 

Ja
n-1

6 

Fe
b-1

6 

Mar-
16

 

Apr-
16

 



6LYXOR ETF Research O C T O B E R  2 0 1 6

THIS DOCUMENT IS FOR THE EXCLUSIVE USE OF INVESTORS ACTING ON THEIR OWN ACCOUNT AND CATEGORIZED EITHER AS “ELIGIBLE COUNTERPARTIES” 
OR “PROFESSIONAL CLIENTS” WITHIN THE MEANING OF MARKETS IN FINANCIAL INSTRUMENTS DIRECTIVE 2004/39/EC. IT IS NOT DIRECTED AT RETAIL CLIENTS.

etf.research@lyxor.com  I  +33 (0)1 42 13 59 56

Sources: Monthly data in EURM from 01/10/2015 until 30/09/2016, Bloomberg, Lyxor
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NEGATIVE FLOWS ON EUROPEAN GOVIES AT 
EUR685M
MONTHLY NET NEW ASSETS ON EUROPE GOVIES ETFs

GERMAN GOVIES EXPERIENCED OUTFLOWS AT 
EUR279M
MONTHLY NET NEW ASSETS ON GERMAN GOVIES ETFs
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FLOWS WITH EUR164M OF INFLOWS
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ROBUST INFLOWS ON EM DEBT AT EUR1.3BN  
MONTHLY NET NEW ASSETS ON EMERGING MARKET DEBT ETFs

STILL SUSTAINED INFLOWS ON IG CORPORATE 
BONDS AT EUR917M
MONTHLY NET NEW ASSETS ON IG CORPORATE BOND ETFs

STILL LIMITED FLOWS ON HIGH YIELD BONDS AT 
EUR87M
MONTHLY NET NEW ASSETS ON HIGH YIELD BOND ETFs
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IMPORTANT INFORMATION

This document is for the exclusive use of investors acting on their own 
account and categorized either as “eligible counterparties” or “professional 
clients” within the meaning of Markets in Financial Instruments Directive 
2004/39/EC. It is not directed at retail clients. In Switzerland, it is directed 
exclusively at qualified investors. 

In accordance with MiFID as implemented in France, this publication should 
be treated as a marketing communication providing general investment 
recommendations. This document has not been prepared in accordance 
with regulatory provisions designed to promote the independence of 
investment research. 

This document is of a commercial nature. It is each investor’s responsibility to 
ascertain that they are authorised to subscribe, or invest into this product. Prior 
to investing in the product, investors should seek independent financial, tax, 
accounting and legal advice. Lyxor UCITS ETFs are French or Luxembourg 
open ended mutual investment funds respectively approved by the French 
Autorité des Marchés Financiers or by the Luxembourg Commission de 
Surveillance du Secteur Financier, and authorized for marketing of their units 
or shares in various European countries (the Marketing Countries) pursuant 
to the article 93 of the 2009/65/EC Directive. Société Générale and Lyxor 
International Asset Management (LIAM) recommend that investors read 
carefully the “risk factors” section of the product’s prospectus and the 
“Risk and reward” section of the Key Investor Information Document (KIID). 
The prospectus in French for French Lyxor UCITS ETFs and in English for 
Luxembourg Lyxor UCITS ETFs and the KIID in the local languages of the 
Marketing Countries are available free of charge on www.lyxoretf.com or 
upon request to client-services-etf@lyxor.com. 

Updated composition of the product’s investment portfolio is available on 
www.lyxoretf.com. Indicative net asset value is published on the Reuters 
and Bloomberg pages of the products, and might also be mentioned 
on the websites of the stock exchanges where the product is listed. The 
products are the object of market-making contracts, the purpose of which 
is to ensure the liquidity of the products on the exchange, assuming normal 
market conditions and normally functioning computer systems. Units of 
a specific UCITS ETF managed by an asset manager and purchased on 
the secondary market cannot usually be sold directly back to the asset 
manager itself. Investors must buy and sell units on a secondary market 
with the assistance of an intermediary (e.g. a stockbroker) and may incur 
fees for doing so. In addition, investors may pay more than the current net 
asset value when buying units and may receive less than the current net 
asset value when selling them. These products include a risk of capital 
loss. The redemption value of these products may be less than the amount 
initially invested. In a worst case scenario, investors could sustain the loss 
of their entire investment. 

The indexes and the trademarks used in this document are the intellectual 
property of index sponsors and/or its licensors. The indexes are used 
under license from index sponsors. The Funds based on the indexes are 
in no way sponsored, endorsed, sold or promoted by index sponsors and/ 
or its licensors and neither index sponsors nor its licensors shall have any 
liability with respect thereto. The indices referred to herein (the “Index”) are 
not sponsored, approved or sold by Société Générale or Lyxor International 
Asset Management (LIAM). Société Générale and Lyxor International Asset 
Management (LIAM) shall not assume any responsibility in this respect. 

The accuracy, completeness or relevance of the information which has 
been drawn from external sources is not guaranteed although it is drawn 
from sources reasonably believed to be reliable. Subject to any applicable 
law, Société Générale and Lyxor International Asset Management (LIAM) 
shall not assume any liability in this respect. 

This document does not constitute an offer for sale of securities in the 
United States of America. Units or shares of the UCITS ETF have not been 
and will not be registered under the United States Securities Act of 1933 (as 
amended) or the securities laws of any of the States of the United States. 

Units or shares may not be offered, sold or delivered directly or indirectly 
in the United States, or to or for the account or benefit of any “US Person”. 
Any re-offer or resale of any units or shares in the United States or to US 
Persons may constitute a violation of US law. The UCITS ETFs will not be 
registered under the United States Investment Company Act of 1940, as 
amended. Applicants for units or shares will be required to certify that they 
are not US Persons. This document does not constitute an offer, or an 

invitation to make an offer, from Société Générale, Lyxor International Asset 
Management (LIAM) or any of their respective subsidiaries to purchase 
or sell the product referred to herein. Société Générale is a French credit 
institution (bank) authorised by the 

Autorité de contrôle prudentiel et de résolution (the French Prudential Control 
Authority). Lyxor International Asset Management (LIAM) is a French investment 
management company authorized by the Autorité des marchés financiers and 
placed under the regulations of the UCITS Directive (2009/65/CE). 
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Notice to investors in the United Kingdom: This material is issued in the 
United Kingdom by Lyxor Asset Management UK LLP, which is authorized 
and regulated by the Financial Conduct Authority in the UK under 
Registration Number 435658 

Notice to investors in Switzerland: 

This document is directed exclusively at qualified investors in Switzerland. 
Some of the UCITS ETFs presented herein are not authorized for the 
offer and distribution to non qualified investors in Switzerland or from 
Switzerland. To verify the authorisation status of the UCITS ETFs presented 
herein, please contact client-services-etf@lyxor.com 

Regarding UCITS ETFs authorized for the offer and distribution in 
Switzerland or from Switzerland: 

This document and the information contained therein do not constitute an 
issue prospectus according to articles 652a and 1156 of the Swiss Code 
of Obligations (“CO”) or a listing prospectus according the Listing Rules 
of the SIX Swiss Exchange. The products are authorized for the offer and 
distribution in Switzerland or from Switzerland pursuant to the Swiss Federal 
Act on Collective Investment Schemes (CISA). The Swiss Financial Market 
Supervisory Authority FINMA has authorized Société Générale, Zurich Branch 
(Talacker 50, Case postale 1928, 8021 Zürich), to act as Swiss Representative 
and Paying Agent of the Funds in Switzerland. The product’s documentation 
(prospectus, KIID, articles of association, annual and semi-annual reports) 
can be obtained free of charge at the Swiss representative’s office. 

Regarding UCITS ETFs NOT authorized for the offer and distribution in 
Switzerland or from Switzerland: 

The products presented herein have not been and will not be registered 
with, or approved by, the Swiss Financial Market Supervisory Authority 
FINMA (FINMA) for the distribution to non-qualified investors under the 
Swiss Federal Act on Collective Investment Schemes (CISA). Therefore, the 
information presented herein or in the fund’s legal documentation does not 
necessarily comply with the information standards required by FINMA in 
the case of distribution of collective investment schemes to non-qualified 
investors. The products must not be distributed to non-qualified investors in 
or from Switzerland, and may be distributed exclusively to Qualified Investors 
as defined in article 10 of the CISA and related provisions in the Swiss Federal 
Ordinance on Collective Investment Schemes (CISO) in strict compliance 
with applicable Swiss law and related regulations. This document is 
personal and does not constitute an offer to any person. This document 
must be distributed or otherwise made available in Switzerland only and 
exclusively to Qualified Investors, without distribution or marketing to non-
qualified investors in or from Switzerland. This document may be used only 
by those Qualified Investors to whom it has been handed out in connection 
with the offering described therein, and it may neither be distributed nor 
made available to other persons without the express consent of Lyxor 
International Asset Management (LIAM) or Société Générale. It may not be 
used in connection with any other distribution and shall in particular not be 
copied and/or distributed to non-qualified investors in Switzerland or in any 
other country. This document, or the information contained therein, does 
not constitute a prospectus as such term is understood pursuant to article 
652a or article 1156 of the Swiss Code of Obligations or a listing prospectus 
pursuant to the listing rules of the SIX Swiss Exchange or any other exchange 
or regulated trading facility in Switzerland or a simplified prospectus, a key 
information for investors document, or a prospectus, as such terms are 
defined in the CISA. The product’s documentation (prospectus, KIID, articles 
of association, annual and semi-annual reports) can be obtained free of 
charge at the office of Société Générale, Zurich Branch (Talacker 50, Case 
postale 1928, 8021 Zürich), Swiss Representative and Paying Agent of the 
product in Switzerland.


