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iFlow Executive Summary

iFlow is a set of macroeconomic-themed indicators that characterize the movement of capital across 
global markets, as well as market commentary pieces that leverage these indicators to provide a unique 
view into market dynamics

Built from BNY’s proprietary big data, iFlow provides investment managers with relevant & timely 
information about

▪ demand for assets across asset classes, countries & currencies
▪ evolving risk appetite
▪ aggregate institutional investor behavior

► iFlow metrics
▪ distilled from $58 trillion in assets under custody & administration
▪ cover foreign exchange, equity & fixed income markets
▪ published daily at T+1 (Trade date +1)

• Source: BNY
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TRY – Forward/Swap Flows

• TRY flows have shifted radically 
in March due to risk aversion

• The market sees the currency as 
materially exposed to the 
current conflict, likely due to 
geography but higher import 
costs from rising energy prices

• Carry trades have generally 
struggled but not in a panicked 
manner

• Source: BNY
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TRY – Spot Flows

• TRY spot flows also shifted 
towards selling in March, but is 
less consistent than 
forward/swap

• There is a case for valuations 
becoming very attractive for 
local assets

• TRY spot ranges will remain 
wide, high rates a necessary 
anchor to stabilise flows

• Source: BNY
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TRY – Forward/swap volumes

• Volumes have picked up 
sharply, as is the case with many 
emerging market names which 
have been well-held

• Flows now hitting above 2.0x 
scored volume on a regular 
basis, coupled with sales means 
significant declines in holdings

• Two-month average of 1.37 is 
one of the highest in EM, but 
direction needs to turn around

• Source: BNY
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TRY – Holdings and profitability

• TRY holdings have fallen by 2/3 
in March due to strong sales 
scores and high volumes

• Profitability is unchanged, 
indicating it is loss-making 
positions which have been 
taken off

• FX Carry holdings remain 
elevated, but TRY can benefit 
from “risk on” as momentum 
trades are at extremes, in the 
USD’s favour

• Source: BNY
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TRY – Equities and government bond flows

• Turkish assets have generally 
struggled in March, beginning 
with fixed income and then 
equities fell thereafter

• High yields are not helping EM 
bonds in general outside of 
Latin America

• Real rate scrutiny will rise, but 
this is the same for all affected 
bond markets

• Source: BNY
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TRY – Equity and FI holdings

• Equity holdings dropped
sharply during the first half of
March, there has been
stabilisation since

• Despite outflows, fixed income 
holdings are stable, suggesting 
limited duration exposure 
beforehand

• Both equities and fixed income
holdings levels remain above 
the rolling 12-month average

• Source: BNY
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TRY – Balance of payments (financial account) indicator

• 12-month rolling sum remains 
soft but trend is manageable

• Official data for December 
points to a very strong jump of 
close to $10bn, but information 
is stale

• Outflow risks remain material 
for local assets; markets will 
react strongly to intervention 
news, both on a flow basis but 
also administrative measures

• Source: BNY, Macrobond
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Disclosures & Disclaimers
• BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may be used as a generic term to reference the corporation as a whole and/or its various group entities. This material and any products and services 

may be issued or provided under various brand names of BNY Mellon in various countries by duly authorized and regulated subsidiaries, affiliates, and joint ventures of BNY Mellon, which may include any of those listed below:

• The Bank of New York Mellon, a banking corporation organized pursuant to the laws of the State of New York, whose registered office is at 240 Greenwich St, NY, NY 10286, USA. The Bank of New York Mellon is supervised and 
regulated by the New York State Department of Financial Services and the US Federal Reserve and is authorized by the Prudential  e ulation  uthority  “PRA”    irm  eferen e Num er:         .

• The Bank of New York Mellon operates in the UK through its London branch (UK companies house numbers FC005522 and BR000818) at One Canada Square, London E14 5AL and is subject to regulation by the Financial Conduct 
 uthority  “FCA”  at    Endeavour Square,  ondon, E     N, UK and limited re ulation  y the     at Bank of En land, Threadneedle St, London, EC2R 8AH, UK. Details about the extent of our regulation by the PRA are available from 
us on request.

• The Bank of New York Mellon SA/NV, a Belgian limited liability company, registered in the RPM Brussels with company number 0806.743.159, whose registered office is at 46 Rue Montoyerstraat, B-1000 Brussels, Belgium, authorized 
and re ulated as a si nifi ant  redit institution  y the Euro ean Central Bank  “ECB”  at Sonnemannstrasse   ,        rankfurt am Main, Germany, and the National Bank of Bel ium  “NBB”  at Boulevard de Berlaimont/de 
Berlaimontlaan 14, 1000 Brussels, Belgium, under the Single Supervisory Mechanism and by the Belgian Financial Services and Markets Authority (FSMA) at Rue du Congrès/Congresstraat 12-14, 1000 Brussels, Belgium for conduct of 
business rules, and is a subsidiary of The Bank of New York Mellon.

• The Bank of New York Mellon SA/NV operates in Ireland through its Dublin branch at Riverside II, Sir John Rogerson's Quay Grand Canal Dock, Dublin 2, D02KV60, Ireland and is registered with the Companies Registration Office in 
Ireland No. 907126 & with VAT No. IE 9578054E. The Bank of New York Mellon SA/NV, Dublin Branch is subject to limited additional regulation by the Central Bank of Ireland at New Wapping Street, North Wall Quay, Dublin 1, D01 
F7X3, Ireland for conduct of business rules and registered with the Companies Registration Office in Ireland No. 907126 & with VAT No. IE 9578054E.

• The Bank of Ne  York Mellon S /NV is tradin  in Germany throu h its  rankfurt  ran h “The Bank of Ne  York Mellon S /NV,  sset Servicing, Niederlassung  rankfurt am Main”, and has its re istered offi e at MesseTurm, Friedrich-
Ebert-Anlage 49, 60327 Frankfurt am Main, Germany. It is subject to limited additional supervision by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, Marie-Curie-Str. 24-28, 60439 
Frankfurt, Germany) under registration number 122721.

• The Bank of New York Mellon SA/NV operates in the Netherlands through its Amsterdam branch at Strawinskylaan 337, WTC Building, Amsterdam, 1077 XX, the Netherlands. The Bank of New York Mellon SA/NV, Amsterdam Branch 
is su je t to limited additional su ervision  y the Dut h Central Bank  “De Nederlandsche Bank” or “DNB”  on inte rity issues only  re istration num er          . DNB holds offi e at Westeinde 1, 1017 ZN Amsterdam, the 
Netherlands.

• The Bank of New York Mellon SA/NV operates in Luxembourg through its Luxembourg branch at 2-4 rue Eugene Ruppert, Vertigo Building – Polaris, L- 2453, Luxembourg. The Bank of New York Mellon SA/NV, Luxembourg Branch is 
subject to limited additional regulation by the Commission de Surveillance du Secteur Financier at 283, route d’ rlon, L-1150 Luxembourg for conduct of business rules, and in its role as UCITS/AIF depositary and central administration 
agent.

• The Bank of New York Mellon SA/NV operates in France through its Paris branch at 7 Rue Scribe, Paris, Paris 75009, France. The Bank of New York Mellon SA/NV, Paris Branch is subject to limitted additional regulation by Secrétariat
Général de l’ utorité de Contrôle Prudentiel at Première Direction du Contrôle de Banques (DCB 1), Service 2, 61, Rue Taitbout, 75436 Paris Cedex 09, France (registration number (SIREN) Nr. 538 228 420 RCS Paris - CIB 13733).

• The Bank of New York Mellon SA/NV operates in Italy through its Milan branch at Via Mike Bongiorno no. 13, Diamantino building, 5th floor, Milan, 20124, Italy. The Bank of New York Mellon SA/NV, Milan Branch is subject to limiteed
additional regulation by Banca d’Italia - Sede di Milano at Divisione Supervisione Banche, Via Cordusio no. 5, 20123 Milano, Italy (registration number 03351).

• The Bank of New York Mellon SA/NV operates in Denmark as The Bank of New York Mellon SA/NV, Copenhagen Branch, filial af The Bank of New York Mellon SA/NV, Belgien, and has its registered office at Strandvejen 60/5, 2900 
Hellerup, Denmark. It is subject to limited additional regulation by the Danish Financial Supervisory Authority (Finanstilsynet, Århusgade 110, 2100 København Ø).

• The Bank of New York Mellon SA/NV operates in England through its London branch at 160 Queen Victoria Street, London EC4V 4LA, UK, registered in England and Wales with numbers FC029379 and BR014361. The Bank of New 
York Mellon SA/NV, London branch is authorized by the ECB (address above) and subject to limited regulation by the FCA (address above) and the PRA (address above).

• Regulatory information in relation to the above BNY Mellon entities operating out of Europe can be accessed at the following website: https://www.bnymellon.com/RID.

• The Bank of New York Mellon, Singapore Branch, is subject to regulation by the Monetary Authority of Singapore. The Bank of New York Mellon, Hong Kong Branch (a branch of a banking corporation organized and existing under the 
laws of the State of New York with limited liability), is subject to regulation by the Hong Kong Monetary Authority and the Securities & Futures Commission of Hong Kong.

• For recipients of this information located in Singapore: This material has not been reviewed by the Monetary Authority of Singapore.

https://www.bnymellon.com/RID
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