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ETF Insights

Monthly Active ETF Monitor
AUM, flows and more
• U.S. ETF assets increased by 1.2% in November 2025, reaching a 

total of $13.2 trillion. 
• ETFs remained strong in November, totaling over $165 billion , 

with about 70% directed toward equities and 30% toward fixed 
income. For the year, ETF flows totaled about $1.2 trillion. 

Please see important disclosures on next page.

Guide to ETFs featured slide of the month (slide 34)

Active spotlight
• Flows totaled about $39 billion in November 2025, with about 

61% going into equities and about 33% into fixed income. Total 
assets ended the month at $1.46 trillion. 

• About 34% of ETF flows in 2025 have gone into active strategies. 
• 73 active ETFs were launched in November. Active ETFs 

represent 84% of total ETF launches in 2025. 

U.S. ETF assets under management (AUM) ETFs launched over the trailing 12 months

The flow show Top 5 active category monthly flows ($Bn)
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Thematic ETFs rebound

After several years of macro headwinds, 
thematic ETFs are showing signs of a 
turnaround. Since June, assets have jumped 
from $88.5 billion to $118 billion, even as the 
number of ETFs has stayed roughly the same. 
Unlike the dramatic surge in 2020, which was 
fueled mostly by a single issuer, this rally is 
broader and more balanced, with growth 
coming from a range of issuers. AI continues 
to be the biggest beneficiary, but flows into 
secondary themes like natural resources and 
infrastructure are notable.

$13.2Tn

Leveling up: what’s next for ETFs

In 2024, the big ETF headlines went something like “ETF assets top $10 
trillion” and “ETF flows break the $1 trillion mark.” Today, with one month 
still left in 2025, assets have surged past $13 trillion and flows already 
total more than $1.3 trillion. Conversely, mutual fund flows continue to 
decline in aggregate, likely due to the ETF structure’s growing appeal. 

These types of milestones stir the imagination for what the future holds. 
We believe ETFs will continue to democratize investing, particularly as 
assets once considered ill-suited for the structure increasingly find their 
place within it. Let’s explore. 

• Alternatives: Known for their liquidity, ETFs are liquifying the 
traditionally illiquid world of alternatives. With structural innovation 
accelerating, private credit and private equity ETFs are increasingly 
available, and many more managers are lining up to enter the market. 
What was once the domain of sophisticated institutions is now sliced, 
repackaged, and offered through ETFs. Even a small number of these 
funds can make alternatives more accessible. 

• ETF Share Class: After Vanguard’s patent expired in 2023, more than 
70 fund managers sought regulatory approval to expand the ETF 
structure into active management and to add mutual fund share 
classes to existing ETFs. This fall, the SEC broke a long-standing 
market impasse by granting one issuer the right to add ETF share 
classes to its mutual funds. This decision could spark a wave of 
launches and drive even greater momentum toward ETFs.

• Leveraged Single-Stock ETFs: Leveraged stock ETFs account for 
roughly 20% of new ETF launches this year, with most of this surge 
being single-stock ETFs. These products give investors tools for 
targeted, short-term portfolio moves, especially in the tech sector, 
where liquidity, deep derivatives markets, and media attention are 
strongest. While this dynamic segment expands the ETF footprint, it 
reflects a different perspective than how we think about investing for 
the long term and how we approach active management. 

The ETF industry now offers access to nearly every corner of the market, 
and we expect this transformative structure to continue its growth.

The timeline of thematic ETF AUM
Thematic ETF Growth
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U.S. ETF assets under management (AUM) Source: Bloomberg, J.P. Morgan Asset Management, 
as of 11/30/2025. 

ETFs launched TTM Source: Bloomberg, J.P. Morgan Asset Management, as of 11/30/2025. 

The flow show Source: Bloomberg, J.P. Morgan Asset Management, as of 11/30/2025. 

Top 5 active category monthly flows Source: Bloomberg, Morningstar, J.P. Morgan Asset 
Management, as of 11/30/2025.

Guide to ETFs featured slide of the month: Slide 34 from Guide to ETFs. Source: Bloomberg, J.P. 
Morgan Asset Management. Data as of 10/31/25. 

The ETF Insights program provides comprehensive data and commentary on global 
markets without reference to products. Designed as a tool to help clients understand the 
markets and support investment decision-making, the material explores the implications of 
current economic data and changing market conditions.

For the purposes of MiFID II, the Guide to ETFs are marketing communications and are not in 
scope for any MiFID II / MiFIR requirements specifically related to investment research. 
Furthermore, the J.P. Morgan Asset Management Guide to ETFs, as non-independent research, 
have not been prepared in accordance with legal requirements designed to promote the 
independence of investment research, nor are they subject to any prohibition on dealing ahead of 
the dissemination of investment research.

This document is a general communication being provided for informational purposes only. It is 
educational in nature and not designed to be taken as advice or a recommendation for any 
specific investment product, strategy, plan feature or other purpose in any jurisdiction, nor is it a 
commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of 
the transactions mentioned herein. Any examples used are generic, hypothetical and for 
illustration purposes only. This material does not contain sufficient information to support an 
investment decision and it should not be relied upon by you in evaluating the merits of investing in 
any securities or products. In addition, users should make an independent assessment of the 
legal, regulatory, tax, credit, and accounting implications and determine, together with their own 
financial professional, if any investment mentioned herein is believed to be appropriate to their 
personal goals. Investors should ensure that they obtain all available relevant information before 
making any investment. Any forecasts, figures, opinions or investment techniques and strategies 
set out are for information purposes only, based on certain assumptions and current market 
conditions and are subject to change without prior notice. All information presented herein is 
considered to be accurate at the time of production, but no warranty of accuracy is given and no 
liability in respect of any error or omission is accepted. It should be noted that investment involves 
risks, the value of investments and the income from them may fluctuate in accordance with market 
conditions and taxation agreements and investors may not get back the full amount invested. Both 
past performance and yields are not reliable indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan 
Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic 
communications to comply with our legal and regulatory obligations and internal policies. Personal 
data will be collected, stored and processed by J.P. Morgan Asset Management in accordance 
with our privacy policies at https://am.jpmorgan.com/global/privacy.

JPMorgan Distribution Services, Inc. is a member of FINRA.

For U.S. only: If you are a person with a disability and need additional support in viewing the 
material, please call us at 1-800-343-1113 for assistance.

Copyright 2025 JPMorgan Chase & Co. All rights reserved.

Unless otherwise stated, all data are as of November 30, 2025 or most recently available.
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