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UBS ETF Capital Markets 
Weekly Flow Update 
(17th of June – 21st of June) 
 
Market Commentary 
 
MSCI World in USD ended the week up 0.47% with the index being driven upwards by Financials 
(1.32%) and Consumer Discretionary (1.66%) offset by Information Technology (-0.58%). 
 
Early in the week Chinese retail sales came in above expectations, rebounding to +3.7% y/y in May 
(+2.3% y/y previously) and benefiting from extended holiday spending.  Catering and leisure goods 
sales picked up from April.  The biggest-weighted item—Auto sales (about 10% of total sales) edged 
up to -4.4% y/y from -5.6% y/y in April yet remained in contraction amid a higher base.  Most other 
discretionary goods improved, led by cosmetics, communication devices and home appliances.  
Meanwhile, sales of housing-related goods like furniture and construction materials were relatively 
sluggish.  Gold and jewellery sales dipped to but notably, online goods sales accelerated thanks to an 
earlier “6.18 Festival” promotion. 
 
Industrial production eased to a still-robust +5.6% y/y pace in May (+6.7% y/y previously), while 
fixed asset investment came in at +4% y/y for the January-May period.  Property investment fell 
10.1% y/y for the January-May period, while separate data showed new homes sales remained 
under pressure despite new stimulus, falling 0.7% m/m and 3.9% y/y.  The mixed picture in May 
indicates that more time is needed for the effects of recent policy support to be reflected in the 
data, which we think could be as soon as from June.  High-frequency home sales started to show a 
marginal improvement in the last few weeks of May.  More housing easing measures, such as the 
relaxation of home purchase restrictions in top-tier cities and scaled-up funding support on 
inventory buy-backs, may be rolled out in the coming months if sales decline again.  Auto sales may 
pick up in 2H as trade-in subsidies announced on the 24th of April play out.  Markets expect a reserve 
requirement ratio cut of 50-100bps, and medium-term lending facility/loan prime rate cuts of 10-
20bps by year-end, alongside stronger fiscal support amid faster government bond issuances and 
targeted consumer goods trade-in subsidies.  2Q GDP growth could stay at around 5.3% y/y on a low 
base, despite a softer sequential momentum. 
 
The RBA on Tuesday held rates steady at 4.35% while suggesting mixed data have “reinforced the 
need to remain vigilant to upside surprises to inflation.”  Australian wage growth has trended lower 
and GDP effectively paused last quarter at 0.1% q/q, but the inflation reading for April hit a five-
month high of 3.6% y/y.  The central bank reiterated its determination to bring inflation back to 
target, while adding a hawkish warning that it “will do what is necessary to achieve that outcome.”  
Its comments on labour and growth were more subdued, though the statement did highlight 
continued signs of “excess demand” in the economy. 
 
Also announced Tuesday US retail sales rose 0.1% m/m in May, weaker than the consensus forecast 
for 0.3%.  The headline print was dragged down by soft spending in gas stations and food services.  
There were downside revisions to the preceding two months.  The retail sales control group, which 
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excludes volatile categories and feeds into GDP calculations, rose by 0.4% m/m in May, marginally 
below market consensus forecast for 0.5% growth.  These figures are consistent with the view that 
the US economy is headed for a soft landing, with moderating demand bringing inflation back 
toward the Fed's 2% target. 
 
The decision was particularly uncertain but on Thursday the SNB lowered its policy rate by 25bps to 
1.25% following its June quarterly monetary assessment.  Somewhat surprisingly, the SNB 
acknowledged an increase in inflation driven by prices for domestic services while indicating a 
decline in underlying inflationary pressure compared to the previous quarter.  The SNB left its 
conditional inflation forecast broadly unchanged and slightly lowered its longer-term forecast by 
0.1–0.2%.  On economic growth, the SNB maintained its forecast of moderate growth for the Swiss 
economy, projecting a GDP growth rate of “around” 1% for 2024, which is unchanged from its 
previous forecast.  Markets expect the SNB to lower its policy rate by 25bps in September to 1.00%.  
This forecast is conditional on a deceleration in inflation over the summer 2024, moderate 
appreciation pressure on the Swiss franc, and the beginning of the easing cycle in the US. 
 
The BoE’s decision to keep interest rates on hold at its June gathering came as no surprise to 
investors.  Headline inflation falling back to the BoE's 2% target was never really that relevant going 
into the meeting.  More important for the policy outlook are price pressures in the services sector 
and measures of wage growth.  In both cases, policymakers need more convincing that these are 
easing before they will embark on the journey to loosening monetary policy. 
 
However, a cursory glance at the minutes from the June meeting suggests this pivot may not be too 
far off—a modestly dovish surprise for some.  Services inflation is still running high at 5.7% y/y 
through to the end of May, but this was slower than in April.  Moreover, looking at the details of 
what is keeping price pressures elevated, seems to be regulated and indexed prices (e.g., mobile 
phone contracts) a point not lost on policymakers.  As for wage settlements surveys watched closely 
by policymakers suggest pressures will likely ease further in the second half of the year.  For these 
reasons, a growing number of BoE policymakers highlighted that their decision to remain on hold 
was finely balanced. 
 
Next week is light on macro events.  US Conference Board consumer confidence for June on 
Tuesday; US new home sales for May on Wednesday; US personal income for May on Friday and ECB 
M3 money supply on Thursday. 
 

• Monday: Argentina unemployment, GDP; Germany IFO business climate; New Zealand trade; 
Singapore CPI and Taiwan jobless rate, industrial production. 

• Tuesday: Australia consumer confidence; Canada CPI; Hong Kong trade; Malaysia CPI; 
Mexico international reserves; Spain GDP and US Conference Board consumer confidence. 

• Wednesday: Australia CPI; Russia industrial production; Singapore industrial production and 
US new home sales. 

• Thursday: China industrial profits; Eurozone economic confidence, consumer confidence; 
Israel industrial production; Japan retail sales; Mexico unemployment, trade, rate decision; 
Philippines rate decision; Sweden rate decision; Turkey rate decision and US durable goods, 
initial jobless claims, GDP, wholesale inventories. 

• Friday: Brazil unemployment; Chile industrial production, unemployment; 

Colombia unemployment, rate decision; Czech Republic GDP; France CPI; 

Germany unemployment; Italy CPI; Japan Tokyo CPI, unemployment, industrial production; 

Poland CPI; South Africa trade balance; South Korea industrial production; Spain CPI; 

Thailand trade; UK GDP and US PCE inflation, spending and income, University of Michigan 

consumer sentiment.  



UBS ETF - Top 5 Net Inflows USD 

Gold 164,803,869  

US Equities Sustainable 120,303,197  

EM Equities Sustainable 45,549,200  

Japanese Equities 19,280,100  

Euro Treasury Bonds 11,570,077  

UBS ETF - Top 4 Net Outflows USD 

Swiss Equities Sustainable -140,707,355  

US Equities -68,526,500  

Sustainable Development Bank Bonds (hedged) -53,036,593  

US Equities Sustainable (hedged) -51,545,380  

US Equities SmartBeta (Value) -29,412,132  

UBS ETF - Top 5 Primary Market Creations USD 

UBS ETF (CH) – Gold (USD) A-dis 117,749,112 

UBS (Irl) ETF plc – S&P 500 ESG UCITS ETF (USD) A-dis 81,330,480 

UBS (Irl) ETF plc – Factor MSCI USA Quality ESG UCITS ETF (USD) A-dis 47,276,302 

UBS (Irl) ETF plc – MSCI Emerging Markets Climate Paris Aligned UCITS ETF (USD) 

A-acc 

45,549,200 

UBS ETF (CH) – Gold (USD) A-dis 20,142,999 

UBS ETF - Top 5 Primary Market Redemptions USD 

UBS (Irl) ETF plc – MSCI USA UCITS ETF (USD) A-dis -65,951,177 

UBS (Irl) ETF plc – MSCI USA Value UCITS ETF (USD) A-dis -55,030,768 

UBS (Irl) ETF plc – S&P 500 ESG UCITS ETF (hedged to EUR) A-acc -54,489,777 

UBS ETF (CH) – MSCI Switzerland IMI Socially Responsible (CHF) A-acc -46,962,898 

UBS ETF (CH) – SPI® ESG (CHF) A-acc -44,844,545 

 
  



UBS ETF - Top 10 Secondary Market Trades USD 

UBS (Irl) ETF plc – MSCI USA UCITS ETF (USD) A-dis 
Risk – Systematic Internaliser -66,830,000 

UBS (Irl) ETF plc – MSCI USA Value UCITS ETF (USD) A-dis 
Risk – Tradeweb -40,700,000 

UBS (Irl) ETF plc – Factor MSCI USA Quality ESG UCITS ETF (USD) A-dis 
Risk – Tradeweb 38,810,000 

UBS (Irl) Fund Solutions plc – MSCI ACWI SF UCITS ETF (USD) A-acc 
Risk – Tradeweb -27,520,000 

UBS (Irl) ETF plc – MSCI ACWI ESG Universal Low Carbon Select UCITS ETF (USD) 
A-dis 
Risk – Systematic Internaliser -26,870,000 

UBS (Lux) Fund Solutions – Sustainable Development Bank Bonds UCITS ETF 
(hedged to EUR) A-acc 
Risk – Tradeweb -24,930,000 

UBS (Lux) Fund Solutions – Sustainable Development Bank Bonds UCITS ETF 
(hedged to EUR) A-acc 
Risk – Tradeweb -24,880,000 

UBS (Irl) ETF plc – S&P 500 ESG UCITS ETF (USD) A-acc 
Risk – Tradeweb 21,750,000 

UBS ETF (CH) – SPI® ESG (CHF) A-acc 
Risk – Systematic Internaliser -18,720,000 

UBS (Lux) Fund Solutions – MSCI EMU Value UCITS ETF (EUR) A-acc 
Risk – Systematic Internaliser -18,160,000 

 
UBS ETF Capital Markets 
Group e-mail: ol-etf-cm@ubs.com 
 
Pravin Bagree CFA  
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Click here for more information on UBS ETFs 
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For marketing and information purposes by UBS. 

Issuer UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zürich, 

Switzerland 

E-mails can involve SUBSTANTIAL RISKS, e.g. lack of confidentiality, potential manipulation of 

contents and/or sender’s address, incorrect recipient (misdirection), viruses etc. UBS assumes no 

responsibility for any loss or damage resulting from the use of e-mails. The recipient is aware of the 

inherent risks of use of emails and accepts them, in particular the disclosure of the banking 

relationship or of confidential data connected thereto to third parties. 

UBS may evaluate and analyse the use of email in connection with this newsletter to create profiles. 

These are used by UBS and its group entities particularly to be able to provide their clients with 

individual advice, tailor made offers and information about UBS products as well as for market 

research, marketing and risk management purposes. 

Privacy statement 

For professional clients / qualified investors only. 

The benchmark is the intellectual property of the index provider. The Share Class is not sponsored or 

endorsed by the index provider. Please refer to the Fund's prospectus or supplement for the full 

disclaimer. 

Before investing in a product please read the latest prospectus and key information document 

carefully and thoroughly. Any decision to invest should take into account all the characteristics or 

objectives of the fund as described in its prospectus, or similar legal documentation. Investors are 

acquiring units or shares in a fund, and not in a given underlying asset such as building or shares of a 

company. The information and opinions contained in this document have been compiled or arrived 

at based upon information obtained from sources believed to be reliable and in good faith, but is not 

guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets 

or developments referred to in the document. Members of the UBS Group may have a position in 

and may make a purchase and / or sale of any of the securities or other financial instruments 

mentioned in this document. Units of UBS funds mentioned herein may not be eligible for sale in all 

jurisdictions or to certain categories of investors and may not be offered, sold or delivered in the 

United States. The information mentioned herein is not intended to be construed as a solicitation or 

an offer to buy or sell any securities or related financial instruments. Past performance is not a 

reliable indicator of future results. The calculated performance takes all costs on the fund level into 

consideration (ongoing costs). The entry and exit costs, which would have a negative impact on the 

performance, are not taken into consideration. If whole or part of the total costs to be paid is 

different from your reference currency, the costs may increase or decrease as a result of currency 

and exchange rate fluctuations. 

Commissions and costs have a negative impact on the investment and on the expected returns. If 

the currency of a financial product or financial service is different from your reference currency, the 

return can increase or decrease as a result of currency and exchange rate fluctuations. This 

information pays no regard to the specific or future investment objectives, financial or tax situation 

or particular needs of any specific recipient. Future performance is subject to taxation which 



depends on the personal situation of each investor and which may change in the future. The details 

and opinions contained in this document are provided by UBS without any guarantee or warranty 

and are for the recipient's personal use and information purposes only. This document may not be 

reproduced, redistributed or republished for any purpose without the written permission of UBS 

Asset Management Switzerland AG or a local affiliated company. Source for all data and charts (if 

not indicated otherwise): UBS Asset Management 

This document contains statements that constitute “forward-looking statements”, including, but not 

limited to, statements relating to our future business development. While these forward-looking 

statements represent our judgments and future expectations concerning the development of our 

business, a number of risks, uncertainties and other important factors could cause actual 

developments and results to differ materially from our expectations. More explanations of financial 

terms can be found at ubs.com/am-glossary 

Austria: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge UBS Fund Management (Luxembourg) 

S.A. and online at ubs.com/etf. 

Belgium: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS 18th floor, Amstelplein 1, 

1096 HA Amsterdam and online at ubs.com/funds. 

Cyprus: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from [UBS Fund Management 

(Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg / UBS Fund Management (Ireland) 

Limited, 1st Floor, College Park House, South Frederick Street, Dublin 2, Ireland] and online at 

ubs.com/funds. 

Denmark: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Asset Management, 

Regeringsgatan 38, 11153 Stockholm or from UBS Europe SE, Denmark Branch, filial af UBS Europe 

SE, Sankt Annae Plads 13, 1 TH, 1250 Copenhagen, Denmark and online at ubs.com/funds. 

Finland:  Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Asset Management, 

Regeringsgatan 38, S-11153 Stockholm and online at ubs.com/funds. 

France: Copies of the prospectus, key information documents (KID), articles of association, 

management regulations and the annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS (France) S.A., 69, boulevard 

Haussmann, 75008 Paris ( 388 368 110 RCS Paris) and online at ubs.com/etf. 



Germany: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Fund Management 

(Luxembourg) S.A. and online at www.ubs.com/deutschlandfonds. 

Greece: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from [UBS Fund Management 

(Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg / UBS Fund Management (Ireland) 

Limited, 1st Floor, College Park House, South Frederick Street, Dublin 2, Ireland] and online at 

ubs.com/funds. 

Hungary: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from securities broker (forgalmazó): OTP 

Bank Nyrt., or from UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 

Zürich, Switzerland and online at ubs.com/funds. 

Israel: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Asset Management, 

Regeringsgatan 38, S-11153 Stockholm and online at ubs.com/funds. 

Italy: Prospectuses, key information documents (KID), the articles of association or the management 

regulations as well as annual and semi-annual reports may be obtained in a language required by the 

local applicable law free of charge from UBS Asset Management (Italia) – SGR S.p.A., Via del Vecchio 

Politecnico, n. 3, 20121 Milano (MI), Italy and online at ubs.com/funds. 

Ireland: The prospectuses, supplements, key information documents (KID), the memorandum and 

articles of association as well as annual and semi-annual reports of UBS ETF may be obtained in a 

language required by the local applicable law free of charge for UBS ETFs plc and UBS (Irl) ETF plc 

from State Street Fund Services (Ireland) Limited, 78 Sir John Rogerson’s Quay, Dublin 2, Ireland and 

online at ubs.com/etf. 

Liechtenstein: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Fund Management 

(Luxembourg) S.A. and online at ubs.com/funds. 

Luxembourg: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Fund Management 

(Luxembourg) S.A., 33A Avenue J.F. Kennedy, L-1855 Luxembourg and online at ubs.com/etf. 

Malta: Prospectuses, key information documents (KID), the articles of association and the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Fund Management 

(Luxembourg) S.A. 33A Avenue J.F. Kennedy, L-1855 Luxembourg and online at ubs.com/funds. 



Netherlands: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Fund Management 

(Luxembourg) SA or on the internet at ubs.com/funds. 

Norway: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Asset Management, 

Regeringsgatan 38, S-11153 Stockholm and online at ubs.com/funds. 

Portugal: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from Best – Banco Electrónico de 

Serviço Total, S.A. Praça Marquês de Pombal, 3A - 3º 1250-161 Lisboa, Portugal or from UBS Europe 

SE, Luxembourg Branch, P.O. Box 2, L-2010 Luxembourg and online at ubs.com/etf. For more 

information on the distribution of UBS funds, in particular the applicable tax regime, please consult 

the Supplementary Information Memorandum for Portugal, available free of charge from the placing 

agent. 

Spain: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Europe SE, sucursal en España, 

MARÍA DE MOLINA Nº 4, E-28006 MADRID and online at ubs.com/funds. 

Sweden: Prospectuses, key information documents (KID), the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Fund Management 

(Luxembourg) S.A. and online at ubs.com/funds. 

Switzerland: Prospectuses, key information document, the articles of association or the 

management regulations as well as annual and semi-annual reports of UBS funds are available in a 

language required by the local applicable law free of charge from UBS Asset Management 

Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zürich, Switzerland or from UBS Fund 

Management (Switzerland) AG, P.O. Box, CH-4002 Basel.  

United Kingdom:  Prospectuses, key investor information documents (KIID), the articles of 

association or the management regulations as well as annual and semi-annual reports of UBS funds 

are available free of charge from UBS Asset Management (UK) Ltd, 5 Broadgate, London, EC2M 2QS. 

The fund documentation is available free of charge in English and, where relevant, in one of the local 

language(s) where the fund is registered and online at ubs.com/funds. [UBS funds make use of the 

Temporary Permissions Regime allowing EEA-domiciled funds to be distributed in the UK for a 

limited period until full authorisation is obtained. For reporting fund status, please visit the HMRC’s 

website. The protections offered by the UK’s regulatory system, and compensation under the 

Financial Services Compensation Scheme, will not be available. The document has not been 

prepared in line with the Financial Conduct Authority requirements designed to promote the 

independence of investment research and is not subject to any prohibition on dealing ahead of the 

dissemination of investment research.  



A summary of investor rights in English can be found online at: ubs.com/funds. 
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