
                                                 
 
                                                
 
 
 
 
 
 
 

London, 28 April 2025 – 

• Q1 marked the European ETF market’s best ever quarter for inflows, with US$93 billion 

of net new assets (NNA)  

• Europe-exposed ETFs were the largest single category for inflows, with a record $19.4 

billion of NNA 

• Equities accounted for 80% of Q1 inflows, in line with the 2024 average  

• Rally in the price of gold offset muted equity performance to push total European ETF 

AUM to $2.38 trillion 

The European ETF market had its best quarter in terms of flows, with $93 billion of NNA in Q1 

eclipsing the previous record of $91 billion set in Q4 2024, according to Invesco’s latest 

European ETF Snapshot.   
 

Despite broadly flat equity returns, strong performance for commodities, particularly gold, 

and solid gains in fixed income markets helped push total European ETF AUM to $2.38 

trillion as at the end of the quarter. 
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Despite market uncertainty towards the end of the quarter, the proportion of total ETF flows 

into equities in (80%) remained in line with the 2024 average. However, the data revealed a 

pivot away the US towards Europe. 

 

Across all categories, European-exposed ETFs attracted record US$19.4bn of inflows, and 

accounted for almost a fifth of ETF NNA in Q1, ranking it as the largest single category for 

flows. This was primarily driven by demand for equities, with broad European equity 

products attracted $11.4 bn of inflows, whilst German equity ETFs alone secured $5 billion.  

 

Concurrently, appetite for US equities fell, with US$2.2bn of outflows in March taking the 

total for the quarter to US$4.5bn, less than 10% of the record level seen in Q4 of last year.  

 
 

Demand for gold rises amidst price rally 
 
Gold was the big winner in the commodity asset class. Flows into gold ETPs have been 

positive for the past four months after being largely absent for most of the gold price rally 

before then. Gold was the best-performing asset in Q1 with a 19% return, driven by the 

allure of its perceived "safe haven" characteristics as equity markets fell and the economic 

outlook became increasingly uncertain. 

 

 



 
 

Outlook for Q2 2025 
 
“Amid the market volatility since April, it may seem odd to look back at Q1, but valuable insights 

can be drawn from how investors positioned themselves before the most recent tariff-induced 

market gyrations.” said Gary Buxton, Head of EMEA ETFs at Invesco. “The valuation case 

for European equities remains supportive, and growing concerns over concentration risk 

amongst Global and US indices could prompt investors to continue looking to Europe to 

diversify.” 

 

“Similarly, so long as uncertainty persists, the case for gold will remain strong. Gold has 

demonstrated low correlation with equities and other risk assets, and also tends to hold up well 

during times of increased equity market volatility (in risk-off conditions) and uncertainty. 

 

 
Ends 

 
Notes to editors 
 
All data sourced from Invesco, Bloomberg, as at 31 March 2025. All figures in USD. 

 
For further information, please contact: 
 
Invesco 
Jane Drew 
jane.drew@invesco.com 
Telephone +44 20 3370 1104 
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About Invesco Ltd. 
About Invesco Ltd. Invesco is a global independent investment management firm dedicated 
to delivering an investment experience that helps people get more out of life. Our distinctive 
investment teams deliver a comprehensive range of active, passive and alternative 
investment capabilities. For more information, visit www.invesco.com. 

Investment Risks 

The value of investments and any income will fluctuate (this may partly be the result of 
exchange rate fluctuations) and investors may not get back the full amount invested. 

Important information 

This marketing communication is exclusively for use by trade press in the UK, Austria, 
Germany, Belgium, France, Finland, Luxembourg, Norway, Portugal, Italy, the Netherlands, 
Spain, Sweden, Denmark, Switzerland, Dubai, Czech Republic and Slovakia. It is not 
intended for and should not be distributed to the public.  

By accepting this material, you consent to communicate with us in English, unless you 
inform us otherwise. 

All data and charts sourced from Invesco, Bloomberg, as at 31 March 2025 unless otherwise 
stated. All figures in USD 

This document is marketing material and not financial advice. It is not intended as a 
recommendation to buy or sell any particular asset class, security, or strategy. Regulatory 
requirements that require impartiality of investment/investment strategy recommendations 
are therefore not applicable nor are any prohibitions to trade before publication. 

Views and opinions are based on current market conditions and are subject to change. 

This document is issued in: 

The UK by Invesco Asset Management Limited, Perpetual Park Drive, Henley-on-Thames, 
Oxfordshire, RG9 1HH. Authorised and regulated by the Financial Conduct Authority.  

Austria, Germany, Czech Republic and Slovakia by Invesco Asset Management Deutschland 
GmbH, An der Welle 5, 60322 Frankfurt am Main, Germany.  

Belgium, France, Finland, Luxembourg, Norway, Portugal, Italy, The Netherlands, Spain, 
Sweden and Denmark, by Invesco Management S.A., President Building, 37A Avenue JF 
Kennedy, L-1855 Luxembourg, regulated by the Commission de Surveillance du Secteur 
Financier, Luxembourg 

Switzerland by Invesco Asset Management (Schweiz) AG, Talacker 34, 8001 Zurich, 
Switzerland. 

Dubai by Invesco Asset Management Limited, Index Tower Level 6 - Unit 616, P.O. Box 
506599, Al Mustaqbal Street, DIFC, Dubai, United Arab Emirates. Regulated by the Dubai 
Financial Services Authority. 
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