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Market Commentary

During a relatively quiet week for economic data releases and financial news, all major equity
indexes posted strong gains. Small-cap stocks outperformed large-caps, while value stocks advanced
slightly more than growth stocks. Rising oil prices boosted energy stocks, which form a significant
part of value indexes, with U.S. benchmark West Texas Intermediate crude oil rising more than 9%
for the week, climbing back above USD 70 per barrel.

The week marked the end of the first quarter of 2023. The technology-heavy Nasdaq Composite saw
an increase of over 16% for the quarter, while the broad market S&P 500 Index rose by around 7%.
However, the narrowly focused large-cap Dow Jones Industrial Average saw only modest gains.

Positive news was reported on inflation, with the US core personal consumption expenditure (PCE)
price index for February coming in at 4.6%, slightly below consensus expectations for 4.7%. In
Europe, consumer price growth slowed to 6.9% in March from 8.5% in February, according to a
preliminary estimate, as energy costs subsided.

European shares also rallied as fears of financial instability decreased. Investors analysed the
implications of strong core inflation data and hawkish comments from European Central Bank
policymakers, leading to broad climbs in European government bonds.

The Organization of the Petroleum Exporting Countries (OPEC) and its allies, with Russia leading the
way, will be meeting virtually on Monday to discuss whether to implement further supply cuts. In
November, OPEC+ cut output by two million barrels per day in an attempt to support declining oil
prices. The upcoming meeting will focus on determining whether additional cuts are necessary to
help stabilize the market.

The upcoming week in the US will be a holiday-shortened trading week, with markets closed on
Friday. The focus will be on the labor market, with the February Job Openings and Labor Turnover
Survey (JOLTS) report scheduled for release on Tuesday, followed by ADP’s National Employment
Report tracking private sector payrolls on Wednesday. These reports will set the stage for the latest
nonfarm payrolls report on Friday, which will track job growth in March. Additionally, Purchasing
Managers’ Index (PMI) readings from S&P Global and the Institute for Supply Management (ISM) will
provide the latest insights on the strength of the manufacturing and service sectors in the US.
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UBS ETF - Top 5 Net Inflows
Fixed Income Japan

EM Equities Sustainable
Japanese Equities (hedged)

US Equities SmartBeta (Various)

US Corporate Bonds Sustainable

UBS ETF - Top 5 Net Outflows
Canadian Equities

Global Equities Sustainable (hedged)
Commodity (hedged)

Global Equities Sustainable

UK Equities Sustainable

UBS ETF - Top 5 Primary Market Creations

UBS (Lux) Fund Solutions — Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF
(JPY) A-acc

UBS (Lux) Fund Solutions — MSCI Emerging Markets Socially Responsible UCITS
ETF (USD) A-dis

UBS (Lux) Fund Solutions — MSCI Emerging Markets Socially Responsible UCITS
ETF (USD) A-dis

UBS (Lux) Fund Solutions — Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF
(JPY) A-acc

UBS (Lux) Fund Solutions — MSCI Japan UCITS ETF (hedged to GBP) A-dis

UBS ETF - Top 5 Primary Market Redemptions
UBS (Lux) Fund Solutions — MSCI Canada UCITS ETF (CAD) A-dis

UBS (Irl) Fund Solutions plc — Bloomberg Commodity CMCI SF UCITS ETF (hedged
to CHF) A-acc

UBS ETF (CH) — SMI® (CHF) A-dis

UBS (Irl) ETF plc — MSCI ACWI Socially Responsible UCITS ETF (hedged to CHF) A-
acc

UBS (Irl) ETF plc — MSCI ACWI Socially Responsible UCITS ETF (hedged to EUR) A-
acc
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UBS ETF - Top 10 Secondary Market Trades

UBS (Lux) Fund Solutions — MSCI Canada UCITS ETF (CAD) A-dis
NAV — Systematic Internaliser

UBS (Lux) Fund Solutions — MSCI Canada UCITS ETF (CAD) A-dis
NAV — Systematic Internaliser

UBS (Irl) ETF plc — Global Gender Equality UCITS ETF (USD) A-dis
NAV — Systematic Internaliser

UBS (Lux) Fund Solutions — MSCI Emerging Markets Socially Responsible UCITS
ETF (USD) A-dis
Risk — Tradeweb

UBS (Irl) ETF plc — MSCI ACWI Socially Responsible UCITS ETF (USD) A-dis
Risk — Tradeweb
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Issuer UBS Asset Management Switzerland AG, c/o UBS AG, Bahnhofstrasse 45, 8001 Zirich,
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 carefully and thoroughly. 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 performance shown does not take account of any commissions and costs charged
when subscribing to and redeeming units. Commissions and costs have a negative impact on
performance. 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 fluctuations. This
information pays no regard to the specific or future investment objectives, financial or tax situation
or particular needs of any specific recipient. 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
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