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Investors in UCITS ETF market broaden equity allocation

in June after strong quarter for European strategies
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Data as at 30 June 2025

e European equity UCITS ETF strategies were the top collector in the second quarter.

e Butinvestors switched focus to all country, world and emerging markets in June.

e In fixed income, government bonds led the way in NNA in both the month and Q2.

European UCITS ETF flows
Equity e In the European UCITS ETF market, overall net new assets in
Fixed Income 78
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Worldwide ETF flows

Global ETFs gained €116.3bn in June - a similar level to May - with investors adding €67.6bn to equities
and €38.6bn to fixed income.

There were flows of €41.9bn into equities in North America ETF markets. Flows into US equities were
strong but these were mainly from US-domiciled ETFs.

The most popular strategy in June was large blend - global developed equities - which gained €13.8bn.
Ultrashort bonds were the second most popular strategy adding €10.2bn. There were outflows of
€1.6bn from equity energy strategies.
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Equities: Investors broaden allocation
European UCITS equity ETFs added €11.6bn in June, a deceleration from the previous month.

Although European equities have driven inflows in recent months, investors switched their preference in
June. All country indices gained €3.9bn, emerging market strategies €2.7bn and world €2.1bn. European
equities trailed at €2.0bn.

Total outflows from equal-weight strategies for the quarter were €3.7bn, as US equity strategies ended
the quarter with outflows of €100m.

For the second quarter, European equities were the most popular strategy adding €15.4bn, with world
strategies at €11.3bn and all country gaining €10.3bn.

Industrials continued their strong run, adding €1.8bn in June to take NNA for the second quarter to
€3.9bn. European governments’ commitment to defence and infrastructure spending has propelled the
popularity of this sector. Investors withdrew €0.7bn from financials in the month, taking total quarterly
outflows for that sector to €1.5bn.

ESG equity inflows continued to recover last month with investors adding €1bn. All-country strategies
added €1.6bn and emerging market gained €0.8bn. Investors withdrew €0.7 from US ESG strategies and
€0.9bn European ESG indices in June. In the second quarter, investors withdrew €3.5bn from US ESG
equity strategies taking total equity ESG outflows to €0.1bn.

Fixed income: Government debt in favour

Investors allocated €7.8bn to European UCITS fixed income ETFs in June, a similar level to last month,
which took second-quarter inflows to €18.3bn.

Government debt remained the most popular category in the month. Investors added €3.1bn to this asset
class in June, of which €1.6bn was in multi-currency strategies. These strategies led the way in
government bond NNA in the quarter, attracting €4.3bn for the quarter, just ahead of euro-denominated
strategies.

In June, euro-denominated debt gained €0.8bn, reflecting the European Central Bank’s moves to ease
policy rates.

Investor preference for multi-currency meant all maturities were the most popular duration in the three
months to June.

But within US-dollar denominated debt there was a clear preference for short-dated bonds over long-
dated in the second quarter. Short-duration USD government bonds gained €0.7bn compared with
outflows of €0.9bn for long-dated debt. This could reflect investor concerns about the increase in the US
budget deficit and the uncertain economic outlook.

Euro-denominated corporate debt continued to be the most popular investment grade debt category,
adding €2.5bn in June, which boosted the quarterly total to €5bn. Investors withdrew €0.9bn from US-
dollar denominated corporate debt over the three months to the end of June.

ESG fixed income strategies added €2.3bn in June. Investment grade corporate strategies proved most
popular with NNA of €1.4bn, while high yield gained €0.5bn. Total fixed income ESG inflows in the second
quarter were €3.6bn out of total fixed income allocation of €18.3bn.
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DISCLAIMER

Source: Bloomberg Finance LP - Amundi

Net flows calculations presented in this document are based on European primary market data, over the latest business week.
Amundi Internal Database - each ETF

of the database is allocated by Amundi AM to a classification based on its underlying exposure

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities
or services in the United States or in any of its territories or possessions subject to its jurisdiction to or for the benefit of any U.S.
Person (as defined in the prospectus of the Funds). The Funds have not been registered in the United States under the Investment
Company Act of 1940 and units/shares of the Funds are not registered in the United States under the Securities Act of 1933. The
US person definition is indicated in the legal mentions section on amundi.com.

Promotional and non-contractual information which should not be regarded as an investment advice or an investment
recommendation, a solicitation of an investment, an offer or a purchase. The exactness, exhaustiveness or relevance of the
information, the prevision and analysis provided is not guaranteed. It is based on sources considered as reliable and may change
without prior notice. It is inevitably partial, provided based on market data stated at a particular moment and is subject to change
without prior notice. Please note that the management company may de-notify arrangements made for marketing as regards
units/shares of the Fund in a Member State of the EU in respect of which it has made a notification. A summary of information
about investors rights and collective redress mechanisms can be found in English on the regulatory page at
https://about.amundi.com.

Information reputed exact as of 9 July 2025 with data as at the end of June 2025.

Reproduction prohibited without the written consent of the Management Company. Amundi ETF designates the ETF business of
Amundi Asset Management. Amundi Asset Management, French “Société par Actions Simplifiée”— SAS with capital of 2.4 trillion
euros — Portfolio Management Company approved by the AMF under number GP

04000036 — Registered office: 91, boulevard Pasteur — 75015 Paris — France - 437 574 452 RCS Paris.
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