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#
stocks

%
weight Weekly Rank YTD Rank 06-May-11

YTD %
change

Automobiles and parts SXAR 14 2.4% -3.9% 12 15.2% 5 239.0 336.6 -13.4% 6.1 -34.0 -34.0 -94.1
Banks SX7R 51 14.1% -4.3% 15 10.9% 11 977.2 1,709.1 32.2% 17.7 -15.0 -15.0 294.5
Basic resources SXPR 31 5.6% -5.9% 18 -1.3% 19 617.8 1,160.1 -14.5% 32.8 4.9 4.9 -181.5
Chemicals SX4R 23 4.5% -3.4% 9 17.6% 2 157.8 391.0 41.6% 5.1 108.6 108.6 85.3
Construction and materials SXOR 24 2.8% -4.3% 16 14.6% 7 124.1 368.2 36.8% 4.0 -2.5 -2.5 50.7
Financial services SXFR 30 1.6% -3.5% 10 12.4% 10 38.3 216.7 141.5% 0.9 -9.1 -9.1 113.2
Food and beverage SX3R 28 6.9% -1.4% 4 9.2% 16 264.4 461.0 19.2% 4.7 -63.5 -63.5 43.7
Healthcare SXDR 34 9.0% 0.3% 1 14.8% 6 506.8 1,146.8 35.1% 7.9 41.4 41.4 168.6
Industrial goods and services SXNR 95 10.4% -4.3% 17 12.6% 9 609.0 536.9 -3.9% 4.6 -12.1 -12.1 -72.9
Insurance SXIR 32 5.8% -3.4% 8 23.3% 1 597.8 585.6 5.3% 4.3 -75.4 -75.4 -110.9
Media SXMR 30 2.4% -4.1% 14 8.8% 17 164.7 137.8 -11.8% 0.9 -3.3 -3.3 -32.5
Oil and gas SXER 33 9.4% -6.4% 19 10.2% 14 692.2 1,542.8 58.5% 17.7 -43.2 -43.2 467.2
Personal and household goods SXQR 29 5.1% -0.6% 2 10.8% 12 167.3 286.8 -12.5% 2.7 6.0 6.0 -66.6
Real estate SX86R 21 1.2% -2.8% 7 17.2% 4 34.1 98.5 60.2% 0.1 2.3 2.3 25.2
Retail SXRR 25 3.2% -0.6% 3 9.5% 15 194.2 182.6 -28.1% 3.0 -35.2 -35.2 -92.2
Technology SX8R 26 3.4% -2.8% 6 17.4% 3 225.7 317.2 50.7% 3.1 3.1 3.1 62.2
Telecommunications SXKR 21 5.7% -3.8% 11 10.8% 13 319.2 853.4 24.1% 6.0 5.1 5.1 88.3
Travel and leisure SXTR 21 1.2% -1.6% 5 5.1% 18 91.7 127.7 -10.6% 0.9 -22.8 -22.8 -21.8
Utilities SX6R 32 5.5% -4.0% 13 12.6% 8 372.9 608.5 -13.3% 3.2 -75.6 -75.6 -169.0

Total 600 100.0% -3.3% 12.1% 6,394.2 11,067.4 16.0% 125.8 -220.2 -220.2 557.3

ETF AUM (US$ Mn)
Futures 

open 
interest 
(US$ Mn)

Index ETF
5-day ADV
(US$ Mn)

YTD ETF net flows 
(US$ Mn)

US$ total return performance

Weekly ETF net flows
(US$ Mn)

MTD ETF net flows 
(US$ Mn)Sector Ticker

 

 Oil and gas has seen the largest net inflows with US$467.2 Mn, followed by banks with US$294.5 Mn net 
inflows while basic resources experienced the largest net outflows with US$181.5 Mn. 

The table above shows the index ticker, number of stocks in the index and the sector weight. Performance data 
for the last week and year-to-date (YTD) is shown in US dollar total return. The sectors are ranked according to 
weekly performance, top performing sector is ranked #1 and the worst is ranked #19. The same ranking system is 
applied to YTD performance. The ETF AUM column represents the combined assets and the 5-day ADV looks at 
the turnover last week in all ETFs in that sector. The weekly, month-to-date (MTD) and YTD net flows are 
converted into US dollars and each are illustrated in the bar charts to the right. 

Note: Index returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index. 
Past performance does not guarantee future results. Index YTD returns reflect US dollar total return performance from 30 December 2010 to 06 May 2011. 

The data required to produce the flow analysis for this document is available by Tuesday evening, therefore, 
Wednesday is the earliest this report can be distributed. 

 Year to date, STOXX Europe 600 sector ETFs have seen US$557.3 Mn net inflows. 

This is a weekly publication covering European sector ETF net flows, analysing all ETFs listed in Europe tracking the STOXX Europe 600 sectors. 

Markets in Financial Instruments Directive (MIFID) are especially important in Europe where the reporting of ETF 
trades is not required under MIFID. This means that best estimates are that only a third of ETF trades are reported 
on-exchange. 

An increasing number of institutional investors have embraced the use of passively managed ETFs over the past 
year as an alternative to using certificates and swaps as they try to avoid products which have counterparty or 
issuer risk. Other investors have turned to ETFs after deciding to limit or refrain from using derivatives including 
futures. A growing number of investors understand that ETF liquidity is really the liquidity of the underlying basket 
of stocks given the unique creation and redemption process that ETFs utilise.  

Inflows to ETFs have broad relevance to the pattern of fund allocations. ETFs have been and will be increasingly 
used as a means of trading short-term beta. Although, given that the annual Total Expense Ratios (TERs) have 
come down to an average 40 bps for equity ETFs, they are embraced as a tool for core holdings, strategic 
holdings, tactical asset allocation and building blocks in fund of funds and multi-asset class strategies. 

 The largest sector ETF net outflows last week were in utilities with US$75.6 Mn followed by insurance 
with US$75.4 Mn net outflows while chemicals experienced net inflows of US$108.6 Mn. 

 Last week saw US$220.2 Mn net outflows from STOXX Europe 600 sector ETFs. 

Source: Global ETF Research and Implementation Strategy Team, BlackRock, Bloomberg. 

Summary 
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STOXX Europe 600 sector ETF net flows, history 
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Source: Global ETF Research and Implementation Strategy Team, BlackRock, Bloomberg.  
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STOXX Europe 600 sector ETF net flows 

#
stocks

%
weight 06-May-11

YTD % 
change

Automobiles and parts SXAR 14 2.4% 336.6 -13.4% 6.1 -34.0 -34.0 -94.1
iShares STOXX Europe 600 Automobiles & Parts (DE) SXAPEX GY 52.3 12.9% 0.8 8.6 8.6 0.7
Lyxor ETF Stoxx 600 Automobiles & Parts AUT FP 44.2 -61.5% 1.7 0.0 0.0 -78.2
ComStage ETF Dow Jones STOXX 600 Automobiles & Parts TR CBSXAR GY 32.0 84.1% 0.1 0.0 0.0 11.9
EasyETF Stoxx Europe 600 Automobiles & Parts SYA FP 27.3 121.2% 1.6 11.3 11.3 12.8
STOXX 600 Optimised Automobiles & Parts Source ETF XAPS GY 180.8 -5.2% 1.8 -53.9 -53.9 -34.2
iShares STOXX Europe 600 Automobiles & Parts Swap (DE) SXAREX GY 0.0 -100.0% 0.0 0.0 0.0 -7.2
Banks SX7R 51 14.1% 1,709.1 32.2% 17.7 -15.0 -15.0 294.5
iShares STOXX Europe 600 Banks (DE) SX7PEX GY 430.3 83.8% 1.5 -1.5 -1.5 173.2
Lyxor ETF Stoxx Europe 600 Banks BNK FP 573.3 36.6% 9.7 0.0 0.0 119.4
db x-trackers DJ STOXX 600 Banks XS7R GY 252.6 -36.3% 3.5 0.0 0.0 -177.0
ComStage ETF Dow Jones STOXX 600 Banks TR CBSX7R GY 78.7 10.9% 0.8 0.0 0.0 0.0
EasyETF Stoxx Europe 600 Banks SYB FP 38.5 -15.9% 0.1 0.0 0.0 -12.5
STOXX 600 Optimised Banks Source ETF X7PS GY 335.8 194.2% 2.1 -13.5 -13.5 204.4
iShares STOXX Europe 600 Banks Swap (DE) SX7REX GY 0.0 -100.0% 0.0 0.0 0.0 -13.1
Basic resources SXPR 31 5.6% 1,160.1 -14.5% 32.8 4.9 4.9 -181.5
iShares STOXX Europe 600 Basic Resources (DE) SXPPEX GY 408.9 5.0% 5.4 -0.3 -0.3 25.3
Lyxor ETF Stoxx 600 Basic Resources BRE FP 336.3 8.2% 12.5 8.7 8.7 33.5
db x-trackers DJ STOXX 600 Basic Resources XSPR GY 163.1 -18.7% 5.2 0.0 0.0 -32.4
ComStage ETF Dow Jones STOXX 600 Basic Resources TR CBSXPR GY 93.3 -1.3% 2.0 0.0 0.0 0.0
ETFX Dow Jones STOXX 600 Basic Resources Fund ETLC ID 13.9 -41.0% 0.3 0.0 0.0 -9.6
STOXX 600 Optimised Basic Resources Source ETF XPPS GY 144.6 -44.9% 7.5 -3.4 -3.4 -122.8
iShares STOXX Europe 600 Basic Resources Swap (DE) SXPREX GY 0.0 -100.0% 0.0 0.0 0.0 -75.5
Chemicals SX4R 23 4.5% 391.0 41.6% 5.1 108.6 108.6 85.3
iShares STOXX Europe 600 Chemicals (DE) SX4PEX GY 85.0 156.1% 1.1 0.2 0.2 44.6
Lyxor ETF Stoxx 600 Chemicals CHM FP 149.0 33.7% 3.5 37.0 37.0 27.4
ComStage ETF Dow Jones STOXX 600 Chemicals TR CBSX4R GY 46.2 17.6% 0.1 0.0 0.0 0.0
STOXX 600 Optimised Chemicals Source ETF Source ETF X4PS GY 110.8 54.5% 0.4 71.5 71.5 34.9
iShares STOXX Europe 600 Chemicals Swap (DE) SX4REX GY 0.0 -100.0% 0.0 0.0 0.0 -21.5
Construction and materials SXOR 24 2.8% 368.2 36.8% 4.0 -2.5 -2.5 50.7
iShares STOXX Europe 600 Construction & Materials (DE) SXOPEX GY 46.2 79.2% 1.7 0.0 0.0 16.3
Lyxor ETF Stoxx 600 Construction & Materials CST FP 179.3 146.5% 1.6 0.0 0.0 91.9
ComStage ETF Dow Jones STOXX 600 Construction & Materials TR CBSXOR GY 38.0 14.7% 0.6 0.0 0.0 0.0
EasyETF Stoxx Europe 600 Construction & Materials SYC FP 39.5 186.5% 0.1 0.0 0.0 21.7
STOXX 600 Optimised Construction & Materials Source ETF XOPS GY 65.2 -41.8% 0.1 -2.5 -2.5 -66.3
iShares STOXX Europe 600 Construction & Materials Swap (DE) SXOREX GY 0.0 -100.0% 0.0 0.0 0.0 -12.8
Financial services SXFR 30 1.6% 216.7 141.5% 0.9 -9.1 -9.1 113.2
iShares STOXX Europe 600 Financial Services (DE) SXFPEX GY 30.7 8.4% 0.1 -0.6 -0.6 -0.8
Lyxor ETF Stoxx 600 Financial Services FIN FP 31.4 32.7% 0.4 0.0 0.0 4.6
ComStage ETF Dow Jones STOXX 600 Financial Services TR CBSXFR GY 57.3 339.5% 0.1 0.0 0.0 40.8
STOXX 600 Optimised Financial Services Source ETF XFPS GY 97.3 407.0% 0.3 -8.5 -8.5 74.5
iShares STOXX Europe 600 Financial Services Swap (DE) SXFREX GY 0.0 -100.0% 0.0 0.0 0.0 -5.8

-4.3% 14.6%

N/A

-4.3%
-4.3% 10.9%

10.8%

N/A
-3.9% 12.2%

-4.3% 10.8%
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-4.3% 10.8%
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-3.1% 15.4%

10.9%-4.3%
-4.3%

MTD ETF net flows 
(US$ Mn)

ETF AUM (US$ Mn) ETF 
5-day ADV
(US$ Mn)

YTD ETF net flows 
(US$ Mn)Weekly YTD

Weekly ETF net flows
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US$ ETF NAV performance

Sector Ticker
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continued… 

 
Note: The swap-based iShares ETFs delisted from Euronext Paris, Borsa Italiana and Deutsche Boerse on 17 March 2011, and merged with the full replication iShares STOXX sector ETFs on 31 March 2011. ETF returns calculated from Bloomberg using USD NAVs 
and may show underperformance against the index when the ETF is a dividend distributing fund as the total return index assumes immediate dividend reinvestment, while the ETF’s NAV would fall by the amount of the dividend paid. Performance, assets, trading 
olumes and flows calculated from Bloomberg using the same methodology for all providers. ETF YTD returns reflect US dollar NAV performance from 30 December 2010 to 06 May 2011. v 
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STOXX Europe 600 sector ETF net flows (continued) 

#
stocks

%
weight 06-May-11

YTD %
change

Food and beverage SX3R 28 6.9% 461.0 19.2% 4.7 -63.5 -63.5 43.7
iShares STOXX Europe 600 Food & Beverage (DE) SX3PEX GY 125.5 148.4% 1.0 0.0 0.0 68.8
Lyxor ETF Stoxx 600 Food & Beverage FOO FP 133.3 -0.8% 1.0 0.0 0.0 -8.5
db x-trackers DJ STOXX 600 Food & Beverage XS3R GY 85.7 102.0% 1.7 0.0 0.0 37.5
ComStage ETF Dow Jones STOXX 600 Food & Beverage TR CBSX3R GY 44.4 9.2% 0.0 0.0 0.0 0.0
STOXX 600 Optimised Food & Beverage Source ETF X3PS GY 72.1 -15.1% 0.9 -63.5 -63.5 -19.8
iShares STOXX Europe 600 Food & Beverage Swap (DE) SX3REX GY 0.0 -100.0% 0.0 0.0 0.0 -34.2
Healthcare SXDR 34 9.0% 1,146.8 35.1% 7.9 41.4 41.4 168.6
iShares STOXX Europe 600 Health Care (DE) SXDPEX GY 233.0 8.7% 2.5 0.0 0.0 -10.4
Lyxor ETF Stoxx Europe 600 Health Care HLT FP 288.5 23.5% 2.3 4.8 4.8 21.3
db x-trackers DJ STOXX 600 Health Care XSDR GY 278.2 87.8% 1.4 0.0 0.0 102.0
ComStage ETF Dow Jones STOXX 600 Health Care TR CBSXDR GY 88.0 14.9% 0.0 0.0 0.0 0.0
EasyETF Stoxx Europe 600 Health Care SYH FP 30.2 172.7% 0.1 0.0 0.0 15.6
STOXX 600 Optimised Health Care Source ETF XDPS GY 228.9 82.2% 1.6 36.6 36.6 81.1
iShares STOXX Europe 600 Health Care Swap (DE) SXDREX GY 0.0 -100.0% 0.0 0.0 0.0 -41.1
Industrial goods and services SXNR 95 10.4% 536.9 -3.9% 4.6 -12.1 -12.1 -72.9
iShares STOXX Europe 600 Industrial Goods & Services (DE) SXNPEX GY 87.0 50.1% 0.5 0.0 0.0 21.0
Lyxor ETF Stoxx 600 Industrial Goods & Services IND FP 133.9 34.7% 1.8 26.9 26.9 22.5
db x-trackers DJ STOXX 600 Industrial Goods XSNR GY 90.5 -9.8% 0.5 4.5 4.5 -21.1
ComStage ETF Dow Jones STOXX 600 Industrial Goods & Services TR CBSXNR GY 32.3 12.6% 0.1 0.0 0.0 0.0
STOXX 600 Optimised Industrial Goods & Services Source ETF XNPS GY 193.2 -5.4% 1.8 -43.5 -43.5 -23.5
iShares STOXX Europe 600 Industrial Goods & Services Swap (DE) SXNREX GY 0.0 -100.0% 0.0 0.0 0.0 -71.7
Insurance SXIR 32 5.8% 585.6 5.3% 4.3 -75.4 -75.4 -110.9
iShares STOXX Europe 600 Insurance (DE) SXIPEX GY 120.0 81.4% 1.0 0.0 0.0 36.6
Lyxor ETF Stoxx 600 Insurance INS FP 187.6 35.5% 1.1 -21.0 -21.0 17.6
db x-trackers DJ STOXX 600 Insurance XSIR GY 34.7 -2.9% 0.3 0.0 0.0 -8.9
ComStage ETF Dow Jones STOXX 600 Insurance TR CBSXIR GY 71.6 23.6% 1.1 0.0 0.0 0.0
EasyETF Stoxx Europe 600 Insurance SYI FP 61.3 20.7% 0.1 0.0 0.0 -1.3
STOXX 600 Optimised Insurance Source ETF XIPS GY 110.4 -43.4% 0.7 -54.3 -54.3 -140.9
iShares STOXX Europe 600 Insurance Swap (DE) SXIREX GY 0.0 -100.0% 0.0 0.0 0.0 -14.0
Media SXMR 30 2.4% 137.8 -11.8% 0.9 -3.3 -3.3 -32.5
iShares STOXX Europe 600 Media (DE) SXMPEX GY 15.2 -13.3% 0.6 0.0 0.0 -3.8
Lyxor ETF Stoxx 600 Media MDA FP 35.0 -22.9% 0.3 0.0 0.0 -14.4
ComStage ETF Dow Jones STOXX 600 Media TR CBSXMR GY 28.7 83.0% 0.0 0.0 0.0 11.7
EasyETF Stoxx  Europe 600 Media SYM FP 15.0 38.2% 0.0 0.0 0.0 3.2
STOXX 600 Optimised Media Source ETF XMPS GY 43.9 -29.0% 0.1 -3.3 -3.3 -24.0
iShares STOXX Europe 600 Media Swap (DE) SXMREX GY 0.0 -100.0% 0.0 0.0 0.0 -5.3
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continued… 

 
Note: The swap-based iShares ETFs delisted from Euronext Paris, Borsa Italiana and Deutsche Boerse on 17 March 2011, and merged with the full replication iShares STOXX sector ETFs on 31 March 2011. ETF returns calculated from Bloomberg using USD NAVs 
and may show underperformance against the index when the ETF is a dividend distributing fund as the total return index assumes immediate dividend reinvestment, while the ETF’s NAV would fall by the amount of the dividend paid. Performance, assets, trading 
volumes and flows calculated from Bloomberg using the same methodology for all providers. ETF YTD returns reflect US dollar NAV performance from 30 December 2010 to 06 May 2011.  
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STOXX Europe 600 sector ETF net flows (continued) 

#
stocks

%
weight 06-May-11

YTD %
change

Oil and gas SXER 33 9.4% 1,542.8 58.5% 17.7 -43.2 -43.2 467.2
iShares STOXX Europe 600 Oil & Gas (DE) SXEPEX GY 272.0 51.7% 4.6 -11.8 -11.8 75.7
Lyxor ETF Europe Stoxx 600 Oil & Gas OIL FP 503.8 81.0% 6.3 0.0 0.0 198.6
db x-trackers DJ STOXX 600 Oil & Gas XSER GY 294.1 65.9% 3.2 0.0 0.0 96.6
ComStage ETF Dow Jones STOXX 600 Oil & Gas TR CBSXER GY 72.6 10.1% 1.4 0.0 0.0 0.0
ETFX Dow Jones STOXX 600 Oil and Gas Fund ETLD ID 7.4 -48.6% 0.1 0.0 0.0 -8.1
EasyETF Stoxx Europe 600 Oil & Gas SYE FP 76.6 103.1% 0.1 0.0 0.0 35.1
STOXX 600 Optimised Oil & Gas Source ETF XEPS GY 316.2 66.0% 2.1 -31.4 -31.4 102.7
iShares STOXX Europe 600 Oil & Gas Swap (DE) SXEREX GY 0.0 -100.0% 0.0 0.0 0.0 -33.4
Personal and household goods SXQR 29 5.1% 286.8 -12.5% 2.7 6.0 6.0 -66.6
iShares STOXX Europe 600 Personal & Household Goods (DE) SXQPEX GY 38.4 48.6% 1.7 0.0 0.0 9.2
Lyxor ETF Stoxx 600 Personal & Household Goods PHG FP 183.7 -18.3% 0.7 6.0 6.0 -58.9
ComStage ETF Dow Jones STOXX 600 Personal & Household Goods TR CBSXQR GY 35.6 89.8% 0.1 0.0 0.0 14.7
STOXX 600 Optimised Personal & Household Goods Source ETF XQPS GY 29.1 20.6% 0.2 0.0 0.0 3.1
iShares STOXX Europe 600 Personal & Household Goods Swap (DE) SXQREX GY 0.0 -100.0% 0.0 0.0 0.0 -34.7
Real estate SX86R 21 1.2% 98.5 60.2% 0.1 2.3 2.3 25.2
iShares STOXX Europe 600 Real Estate Cap (DE) SREEEX GY 81.5 73.5% 0.1 2.3 2.3 25.2
ComStage ETF Dow Jones STOXX 600 Real Estate TR CBSX86R GY 17.0 17.3% 0.0 0.0 0.0 0.0
Retail SXRR 25 3.2% 182.6 -28.1% 3.0 -35.2 -35.2 -92.2
iShares STOXX Europe 600 Retail (DE) SXRPEX GY 25.3 51.3% 1.6 0.0 0.0 6.3
Lyxor ETF Stoxx 600 Retail RTA FP 49.2 -13.7% 0.5 3.8 3.8 -12.2
ComStage ETF Dow Jones STOXX 600 Retail TR CBSXRR GY 25.1 56.4% 0.6 0.0 0.0 7.4
STOXX 600 Optimised Retail Source ETF XRPS GY 83.0 -43.1% 0.2 -39.0 -39.0 -75.4
iShares STOXX Europe 600 Retail Swap (DE) SXRREX GY 0.0 -100.0% 0.0 0.0 0.0 -18.3
Technology SX8R 26 3.4% 317.2 50.7% 3.1 3.1 3.1 62.2
iShares STOXX Europe 600 Technology (DE) SX8PEX GY 40.8 37.9% 1.2 0.0 0.0 5.8
Lyxor ETF Stoxx 600 Technology TNO FP 93.0 66.0% 1.4 0.0 0.0 28.2
db x-trackers DJ STOXX 600 Technology XS8R GY 49.4 -0.7% 0.4 0.0 0.0 -10.3
ComStage ETF Dow Jones STOXX 600 Technology TR CBSX8R GY 42.8 17.5% 0.0 0.0 0.0 0.0
EasyETF Stoxx Europe 600Technology SYQ FP 40.4 2107.9% 0.0 5.3 5.3 37.3
STOXX 600 Optimised Technology Source ETF X8PS GY 50.7 90.3% 0.1 -2.2 -2.2 12.1
iShares STOXX Europe 600 Technology Swap (DE) SX8REX GY 0.0 -100.0% 0.0 0.0 0.0 -10.9
Telecommunications SXKR 21 5.7% 853.4 24.1% 6.0 5.1 5.1 88.3
iShares STOXX Europe 600 Telecommunications (DE) SXKPEX GY 158.4 -12.7% 0.5 -3.4 -3.4 -39.9
Lyxor ETF Stoxx Europe 600 Telecommunications TEL FP 370.8 57.4% 2.5 0.0 0.0 110.1
db x-trackers DJ STOXX 600 Telecommunications XSKR GY 61.1 -40.6% 1.1 0.0 0.0 -51.1
ComStage ETF Dow Jones STOXX 600 Telecommunications TR CBSXKR GY 49.3 10.8% 1.2 0.0 0.0 0.0
EasyETF Stoxx Europe 600 Telecommunications SYT FP 55.2 60.9% 0.0 0.0 0.0 16.0
STOXX 600 Optimised Telecommunications Source ETF XKPS GY 158.6 157.8% 0.7 8.5 8.5 83.2
iShares STOXX Europe 600 Telecommunications Swap (DE) SXKREX GY 0.0 -100.0% 0.0 0.0 0.0 -30.0
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continued… 

 
Note: The swap-based iShares ETFs delisted from Euronext Paris, Borsa Italiana and Deutsche Boerse on 17 March 2011, and merged with the full replication iShares STOXX sector ETFs on 31 March 2011. ETF returns calculated from Bloomberg using USD NAVs 
and may show underperformance against the index when the ETF is a dividend distributing fund as the total return index assumes immediate dividend reinvestment, while the ETF’s NAV would fall by the amount of the dividend paid. Performance, assets, trading 
volumes and flows calculated from Bloomberg using the same methodology for all providers. ETF YTD returns reflect US dollar NAV performance from 30 December 2010 to 06 May 2011.  
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STOXX Europe 600 sector ETF net flows (continued) 

#
stocks

%
weight 06-May-11

YTD %
change

Travel and leisure SXTR 21 1.2% 127.7 -10.6% 0.9 -22.8 -22.8 -21.8
iShares STOXX Europe 600 Travel & Leisure (DE) SXTPEX GY 13.1 19.3% 0.0 0.0 0.0 1.7
Lyxor ETF Stoxx 600 Travel & Leisure TRV FP 56.9 5.1% 0.3 0.0 0.0 0.0
ComStage ETF Dow Jones STOXX 600 Travel & Leisure TR CBSXTR GY 21.8 58.8% 0.0 0.0 0.0 7.3
STOXX 600 Optimised Travel & Leisure Source ETF XTPS GY 35.8 -40.0% 0.6 -22.8 -22.8 -26.6
iShares STOXX Europe 600 Travel & Leisure Swap (DE) SXTREX GY 0.0 -100.0% 0.0 0.0 0.0 -4.2
Utilities SX6R 32 5.5% 608.5 -13.3% 3.2 -75.6 -75.6 -169.0
iShares STOXX Europe 600 Utilities (DE) SX6PEX GY 147.1 0.2% 0.5 0.0 0.0 -9.9
Lyxor ETF Stoxx Europe 600 Utilities UTI FP 184.9 23.8% 1.2 0.0 0.0 19.1
db x-trackers DJ STOXX 600 Utilities XS6R GY 77.2 -8.3% 1.2 0.0 0.0 -15.9
ComStage ETF Dow Jones STOXX 600 Utilities TR CBSX6R GY 75.7 12.8% 0.0 0.0 0.0 0.0
ETFX Dow Jones STOXX 600 Utilities Fund ETLE ID 2.3 -79.6% 0.1 0.0 0.0 -10.2
EasyETF Stoxx Europe 600 Utilities SYU FP 47.3 152.5% 0.1 0.0 0.0 25.0
STOXX 600 Optimised Utilities Source ETF X6PS GY 74.1 -60.7% 0.2 -75.6 -75.6 -138.6
iShares STOXX Europe 600 Utilities Swap (DE) SX6REX GY 0.0 -100.0% 0.0 0.0 0.0 -38.4
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(US$ Mn)Weekly YTD

ETF AUM (US$ Mn) ETF 
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Note: The swap-based iShares ETFs delisted from Euronext Paris, Borsa Italiana and Deutsche Boerse on 17 March 2011, and merged with the full replication iShares STOXX sector ETFs on 31 March 2011. ETF returns calculated from Bloomberg using USD NAVs 
and may show underperformance against the index when the ETF is a dividend distributing fund as the total return index assumes immediate dividend reinvestment, while the ETF’s NAV would fall by the amount of the dividend paid. Performance, assets, trading 
volumes and flows calculated from Bloomberg using the same methodology for all providers. ETF YTD returns reflect US dollar NAV performance from 30 December 2010 to 06 May 2011. 
Source: Global ETF Research and Implementation Strategy Team, BlackRock, Bloomberg. 
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If you or your colleagues wish to subscribe to any ETF Landscape reports please email ETFresearch@blackrock.com with the following details: Title, Name, Company, Address, Phone, 
and Email. 

We publish a number of regular reports which you and your colleagues can receive via email by sending your business contact details to: ETFresearch@blackrock.com. You can also access and sign-up to 
our reports via our Bloomberg page at: ETFP <GO>. 

Review of all ETFs listed around the world including exposure breakdowns, assets, products, flows, 
index performance and correlation comparison and key tax considerations: 

Review of all ETFs listed providing exposure and/or listed in the region covered. Includes a 
comparison to the local mutual fund flows and index performance:  

 China  Commodity 

 Emerging Market ETFs  Fixed Income ETFs 

 Real Estate 
 

 

 Asia Pacific  Canada 

 Europe: 10 Year Anniversary of ETFs  Latin America 

 Spain  United Kingdom 

Exposure Industry Reviews 

Regional Industry Reviews 

Review of the use of ETFs listed globally by institutional investors globally who have reported holding 
one or more ETFs in their mutual fund holding disclosures, or in different filing sources including 13F, 
13D and 13G, proxy and other declarable stakes during any of the four quarters of the year based on 
data compiled by Thomson Reuters. 

Monthly snapshot of the latest key global and regional ETF and ETP industry trends produced in the 
second week of the month showing data as at end of previous month. 

Quarterly comprehensive guidebook to all ETFs and ETPs from all providers listed around the world. 
Includes the price tickers, index tickers, annual Total Expense Ratio (TER), dividend policy, fund 
structure, AUM, as well as ETF provider websites, exchanges, and index providers to assist in 
comparing the various products available.  

Subscribe to ETF Landscape reports 

Annual Review of Institutional Users of ETFs 

Monthly Global Industry Highlights 

Quarterly Global Handbook 

 

mailto:ETFresearch@blackrock.com
mailto:ETFresearch@blackrock.com
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About BlackRock 
 

BlackRock is a leader in investment management, risk management and advisory services for 
institutional and retail clients worldwide. At 31 December 2010, BlackRock’s AUM was 
US$3.561 trillion. 

BlackRock offers products that span the risk spectrum to meet clients’ needs, including active, 
enhanced and index strategies across markets and asset classes. Products are offered in a variety of 
structures including separate accounts, mutual funds, iShares (exchange traded funds), and other 
pooled investment vehicles. 

BlackRock also offers risk management, advisory and enterprise investment system services to a 
broad base of institutional investors through BlackRock Solutions. 

Headquartered in New York City, as of 31 December 2010, BlackRock has approximately 9,100 
employees in 25 countries and a major presence in key global markets, including North and South 
America, Europe, Asia, Australia and the Middle East and Africa. 

For additional information, please visit the BlackRock’s website at www.blackrock.com. 

About BlackRock’s Global ETF Research and Implementation 
Strategy Team 

BlackRock’s Global ETF Research and Implementation Strategy Team is regarded as the industry’s 
pre-eminent source of data, analysis and perspective on the ETF/ETP marketplace worldwide.  

While the team’s focus is ETFs/ETPs, the team operates independently from the iShares business 
and provides an independent source of marketplace research and advice to clients on the 
implementation of asset allocation strategies using ETFs and ETPs. 

Led by Deborah Fuhr, Managing Director, the team produces the 'ETF Landscape' reports, a 
comprehensive series of weekly, monthly, and quarterly ETF market commentaries as well as 
handbooks covering all ETFs and ETPs from all 169 providers (as of 31 December 2010). 

The scope of research is unequalled industry-wide, covering the world as well as all major regional 
markets and ETF genres, with a focus on North America, Latin America, Europe, the Middle East, Asia, 
and Japan. 

The research produced is a key source of expertise and comment for representatives of global 
exchanges, regulatory bodies and the financial media. 

Through the team’s timely and comprehensive research and market insight, BlackRock demonstrates 
its dedication to the industry by building greater market understanding of the dynamic ETF vehicle 
and supporting the efforts of all market participants to realise optimal investment value from the 
ETF approach. 

 

 

 

 

Global ETF Research and Implementation Strategy Team  

Deborah Fuhr 
Managing Director 
Global Head of ETF Research and Implementation Strategy 
+44 20 7668 4276 
deborah.fuhr@blackrock.com 

Shane Kelly 
Vice President 
Global ETF Research and Implementation Strategy 
+44 20 7668 8426 
shane.kelly@blackrock.com 

http://links.mkt1806.com/ctt?kn=5&m=35981623&r=NjU4NDA0ODY2MQS2&b=0&j=ODY1NjM1NjkS1&mt=1&rt=0
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AMERICAS EMEA ASIA/PACIFIC 

ATLANTA 
BlackRock Investment Management LLC 
Suite 750, 3455 Peachtree Road N.E., 
Atlanta, 30326, GA 
+1.404.237.5386  
BLOOMFIELD HILLS 
BlackRock Investment Management LLC 
Suite 100, 39533 Woodward Avenue, 
Bloomfield Hills, 48304, MI 
+1.248.988.8700 
 
BOSTON 
BlackRock Capital Management Inc 
One Financial Center, 10 Dewey Square, 
Boston, 02111, MA  
+1.617.357.1200  
CHARLOTTE 
BlackRock Investment Management LLC 
The Carillon Building, 6th Floor, 227 West Trade Street, 
Charlotte, 28202, NC 
+1.704.350.8400  
CHICAGO 
BlackRock Financial Management, Inc. 
Franklin Corporate Center, 227 West Monroe Street, 
Chicago, 60606, IL 
+1.312.395.9300 
 
CINCINNATI 
BlackRock Investment Management LLC 
U.S. Bank Tower, 23rd Floor, 425 Walnut Street, 
Cincinnati, 45202, OH 
+1.248.988.8707  
DALLAS 
BlackRock Investment Management LLC  
Premier Place, 5910 North Central Expressway, 
Dallas, 75206, TX 
+1.214.346.7340  
DURHAM 
BlackRock Investment Management LLC  
2200 West Main Street, Durham, 27705, NC 
+1.919.416.6860  
HOUSTON 
BlackRock Investment Management LLC 
One Houston Center, 1221 McKinney Street, 
Houston, 77010, TX 
+1.713.739.0679 
 
JACKSONVILLE 
BlackRock Investment Management LLC 
Bank of America Tower, 50 North Laura Street, 
Jacksonville, 32202, FL 
+1.904.359.8824  
JERSEY CITY 
BlackRock, Inc. 
525 Washington Boulevard, Jersey City, 07310, NJ  
+1.201.942.8737  
LA JOLLA 
BlackRock Investment Management LLC 
7825 Fay Avenue, La Jolla, 92037, CA  
+1.858.456.5736  
LOS ANGELES 
BlackRock Financial Management, Inc. 
37TH Floor, 350 South Grand Avenue, 
Los Angeles, 90071, CA  
+1.213.613.3800  

MEXICO CITY 
Impulsora y Promotora BlackRock  
Torre Mayor, Paseo de la Reforma 505, Piso 30, 06500 
Mexico City, Mexico 
+52.55.5241.4300  
MIAMI 
BlackRock Investment Management LLC 
701 Brickell Avenue, Miami, 33131, FL 
+1.305.358.1171  
MINNEAPOLIS 
BlackRock Investment Management LLC 
IDS Center, 80 South Eighth Street, 
Minneapolis, 55402, MN 
+1.612.371.2064 
 
MONTREAL 
BlackRock Asset Management Canada Limited 
1000 Rue Sherbrooke Ouest, Ville-Marie, Montréal, 
Québec, H3A 3R7, Canada 
+1.514.843.5128  
NEW YORK 
BlackRock, Inc. 
Park Avenue Plaza, 55 East 52nd Street, 
New York, 10055, NY 
+1.212.810.5300  
40 East 52nd Street, New York, 10022, NY 
+1.212.810.3500 
 
49 East 52nd Street, New York, 10022, NY 
 
NEWPORT BEACH 
BlackRock Realty Advisors, Inc. 
4400 MacArthur Boulevard, 
Newport Beach, 92660, CA 
+1.949.623.0700  
PALM BEACH 
BlackRock Investment Management LLC 
Plaza Center, 1st Floor, 249 Royal Palm Way, 
Palm Beach, 33480, FL  
+1.561.366.8349  
PHILADELPHIA 
BlackRock Financial Management, Inc. 
16th Floor, 2929 Arch Street, Philadelphia, 19104, PA  
+1.215.349.9700  
PHOENIX 
BlackRock Investment Management LLC 
2525 East Camelback Road, Phoenix, 85016, AZ  
+1.602.224.5487  
PITTSBURGH 
BlackRock Financial Management, Inc. 
19th Floor, One PNC Plaza, 249 Fifth Avenue, 
Pittsburgh, 15222, PA 
+1.412.762.7147 
 
PRINCETON 
BlackRock Investment Management LLC  
Princeton Corporate Campus, 800 Scudders Mill Road, 
Plainsboro, 08536, NJ 
+1.609.853.5600  
RANCHO CORDOVA 
BlackRock Institutional Trust Company NA 
10850 Gold Center Drive, Rancho Cordova, 95670, CA 
+916.463.6366  

SAN FRANCISCO 
BlackRock Corporation US, Inc. 
400 Howard Street, San Francisco, 94105, CA  
+1.415.670.2000  
405 Howard Street, San Francisco, 94105, CA  
+1.415.670.2000  
SANTIAGO 
iShares Chile Inversiones Limitada 
Alcantara 200, Piso 6, Las Condes, Santiago, 
CP 755-0159, Chile 
+56.2.369.5693 
 
SÃO PAULO 
BlackRock Brasil Gestora de Investimentos Ltda. 
16 Floor, Praca Jose Lannes 40, Sao Paulo, 
04571-100, Brazil 
+55.11.3028.4119/4102  
SEATTLE 
BlackRock Financial Management, Inc. 
Two Union Square, 601 Union Street, 
Seattle, 98101, WA  
+1.206.613.6700   
ST LOUIS 
BlackRock Investment Management LLC 
Suite 260, 1001 Craig Road, St. Louis, 63146, MO 
+1.314.569.9869  
ST PETERSBURG 
BlackRock Investment Management LLC 
Suite 302, 100 Second Avenue South, 
St. Petersburg, 33701, FL 
+1.727.823.8810 
 
STAMFORD 
BlackRock Investment Management LLC 
Three Stamford Plaza, 301 Tresser Boulevard, 
Stamford, 06904, CT 
 
TORONTO 
BlackRock Asset Management Canada Limited 
161 Bay Street, Suite 2500, PO Box 614, Toronto, 
Ontario, M5J 2S1, Canada 
+1.416.643.4000  
WASHINGTON 
BlackRock Investment Management LLC 
Suite 1120, 1800 K Street N.W., 
Washington, 20006, DC  
+1.202.955.4532  
WILMINGTON 
BlackRock Advisors LLC 
100 Bellevue Parkway, Wilmington, 19809, DE  
+1.302.797.2000   
Bellevue Park Corporate Center, 400 Bellevue Parkway, 
Wilmington, 19809, DE  
+1.302.797.2000   

AMSTERDAM 
BlackRock Investment Management (UK) Limited 
– Amsterdam Branch 
17th Floor, Rembrandt Tower, Amstelplein 1, 1096 HA, 
Amsterdam, Netherlands 
+31.20.549.5200 
 
BRUSSELS 
BlackRock Investment Management (UK) Limited 
– Brussels Branch  
Regus Park Atrium, Rue des Colonies 11, 
1000 Brussels, Belgium  
+32.2.517.6133   
DUBAI 
BlackRock Advisors (UK) Limited – Dubai Branch 
DIFC, Al-Fattan Currency House Building, Level 1, 
PO Box 506661, Dubai, United Arab Emirates 
+971.4.450.0700 
 
DUBLIN 
BlackRock Investment Management 
(Dublin) Limited 
FitzWilliam Business Centre, 77 John Rogerson's Quay, 
Dublin City, Dublin 2, Ireland  
EDINBURGH 
BlackRock (International) Limited 
40 Torphichen Street, Edinburgh, EH3 8JB, Scotland 
+44.131.472.7200  
FRANKFURT 
BlackRock Investment Management (UK) Limited 
– Frankfurt Branch 
Opera Tower, Bockenheimer Landstraße 2-4, 23rd floor, 
D-60306 Frankfurt, Germany 
+49.69.50.500.3111 
 
GENEVA 
BlackRock Asset Management (Schweiz) AG 
2nd Floor, Rue de Contamines 18, Case postale 3467, 
1211 Genève 3, Switzerland 
+41.22.703.1970  
ISLE OF MAN 
BlackRock (Isle of Man) Limited 
3rd Floor, Atlantic House, 4-8 Circular Road, 
Douglas, IM1 1AG, Isle of Man 
+44.162.466.2255  
LONDON 
BlackRock Advisors (UK) Limited 
33 King William Street, London, EC4R 9AS, UK 
+44.20.7743.3000  
Murray House, 1 Royal Mint Court, London, 
EC3N 4HH, UK 
+44.20.7668.8000  
MADRID 
BlackRock Investment Management (UK) Limited 
– Madrid Branch 
Plaza Pablo Ruiz Picasso, Nº1, Torre Picasso, Planta 
14ª, 28020-Madrid, Spain 
+34.91.788.9400 
 
MILAN 
BlackRock Investment Management (UK) Limited 
– Milan Branch 
Via Brera, Nº 3-5, Milan, 20121 Italy 
+39.0291.5971  
MUNICH 
BlackRock Asset Management Deutschland AG 
Max-Joseph-Strasse 6, D-80333, Munich, Germany 
+49.89.42729.5899  

PARIS 
BlackRock Investment Management (UK) Limited 
– French Branch 
Washington Plaza – Bâtiment Artois, 44 rue de 
Washington, 75008 Paris, France 
+33.156.43.2900 
 
SENNINGERBERG 
BlackRock Operations (Luxembourg) S.à r.l. 
6D Route de Treves, Senningerberg, 
L-2633, Luxembourg 
+35.2342.0101  
ST HELIER 
BlackRock (Channel Islands) Limited 
Forum House, Greenville Street, 
St. Helier, JE1 0BR, Jersey 
+44.153.460.0800  
STOCKHOLM  
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+46. 85057.2600  
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+61.3.9657.3000 
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+61.2.9272.2200  
TAIPAI 
BlackRock (Taiwan) Limited 
28th Floor, No. 95 Tun Hwa South Road, Section 2, 
106 Taipei 
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Regulatory information 

BlackRock Advisors (UK) Limited (‘BlackRock’), which is authorised and regulated by the Financial Services Authority in the United Kingdom, has issued this document for access by professional clients and for information purposes only. This
document or any portion hereof may not be reprinted, sold or redistributed without authorisation from BlackRock.  

This communication is being made available to persons who are investment professionals as that term is defined in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion Order) 2005 or its equivalent under any
other applicable law or regulation in the relevant jurisdiction. It is directed at persons who have professional experience in matters relating to investments.  

This document is an independent market commentary document based on publicly available information and is produced by the Global ETF Research and Implementation Strategy team. Specifically, this is not marketing nor is it an offer to
buy or sell any security or to participate in any trading strategy. Affiliated companies of BlackRock may make markets in the securities of ETFs and provide ETFs in the form of iShares. Further, BlackRock and/or its affiliated companies
and/or their employees may from time to time hold shares or holdings in the underlying shares of, or options on, any security of ETFs and may as principal or agent buy securities in ETFs.  

This document does not provide investment advice and the information contained within should not be relied upon in assessing whether or not to invest in the products mentioned. It has been prepared without regard to the individual
financial circumstances and objectives of persons who receive it. The securities discussed in this commentary may not be suitable for all investors. BlackRock recommends that investors independently evaluate each issuer, security or
instrument discussed in this publication and encourages investors to seek the advice of a financial adviser. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives.  

The value of and income from any investment may go up or down and an investor may not get back the amount invested. The value of the investment involving exposure to foreign currencies can be affected by exchange rate movements.
We also remind you that the levels and bases of, and reliefs from, taxation can change and is dependent upon individual circumstances.  

'STOXX' is a trademark and/or service mark of STOXX Limited and has been licensed for use for certain purposes by BlackRock Asset Management Deutschland AG. BlackRock Asset Management Deutschland AG’s iShares STOXX Europe
600 (DE), iShares STOXX Europe 600 Automobiles & Parts (DE), iShares STOXX Europe 600 Automobiles & Parts Swap (DE), iShares STOXX Europe 600 Banks (DE), iShares STOXX Europe 600 Banks Swap (DE), iShares STOXX Europe 600
Basic Resources (DE), iShares STOXX Europe 600 Basic Resources Swap (DE), iShares STOXX Europe 600 Chemicals (DE), iShares STOXX Europe 600 Chemicals Swap (DE), iShares STOXX Europe 600 Construction & Materials (DE),
iShares STOXX Europe 600 Construction & Materials Swap (DE), iShares STOXX Europe 600 Financial Services (DE), iShares STOXX Europe 600 Financial Services Swap (DE), iShares STOXX Europe 600 Food & Beverage (DE), iShares
STOXX Europe 600 Food & Beverage Swap (DE), iShares STOXX Europe 600 Health Care (DE), iShares STOXX Europe 600 Health Care Swap (DE), iShares STOXX Europe 600 Industrial Goods & Services (DE), iShares STOXX Europe 600
Industrial Goods & Services Swap (DE), iShares STOXX Europe 600 Insurance (DE), iShares STOXX Europe 600 Insurance Swap (DE), iShares STOXX Europe 600 Media (DE), iShares STOXX Europe 600 Media Swap (DE), iShares STOXX
Europe 600 Oil & Gas (DE), iShares STOXX Europe 600 Oil & Gas Swap (DE), iShares STOXX Europe 600 Personal & Household Goods (DE), iShares STOXX Europe 600 Personal & Household Goods Swap (DE), iShares STOXX Europe 600
Real Estate (DE), iShares STOXX Europe 600 Retail (DE), iShares STOXX Europe 600 Retail Swap (DE), iShares STOXX Europe 600 Technology (DE), iShares STOXX Europe 600 Technology Swap (DE), iShares STOXX Europe 600
Telecommunications (DE), iShares STOXX Europe 600 Telecommunications Swap (DE), iShares STOXX Europe 600 Travel & Leisure (DE), iShares STOXX Europe 600 Travel & Leisure Swap (DE), iShares STOXX Europe 600 Utilities (DE) and
iShares STOXX Europe 600 Utilities Swap (DE) based on the STOXX Europe 600, STOXX Europe 600 Automobiles & Parts, STOXX Europe 600 Banks, STOXX Europe 600 Basic Resources, STOXX Europe 600 Chemicals, STOXX Europe 600
Construction & Materials, STOXX Europe 600 Financial Services, STOXX Europe 600 Food & Beverage, STOXX Europe 600 Health Care, STOXX Europe 600 Industrial Goods & Services, STOXX Europe 600 Insurance, STOXX Europe 600
Media, STOXX Europe 600 Oil & Gas, STOXX Europe 600 Personal & Household Goods, STOXX Europe 600 Real Estate, STOXX Europe 600 Retail, STOXX Europe 600 Technology, STOXX Europe 600 Telecommunications, STOXX Europe
600 Travel & Leisure and STOXX Europe 600 Utilities are not sponsored, endorsed, sold or promoted by STOXX, and STOXX makes no representation regarding the advisability of trading in such products.  

Although BlackRock endeavours to update and ensure the accuracy of the content of this document BlackRock does not warrant or guarantee its accuracy or correctness. Despite the exercise of all due care, some information in this
document may have changed since publication. Investors should obtain and read the ETF prospectuses from the ETF Providers and confirm any relevant information with ETF Providers before investing. Neither BlackRock, nor any affiliate,
nor any of their respective, officers, directors, partners, or employees accepts any liability whatsoever for any direct or consequential loss arising from any use of this publication or its contents. 

The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data
they provide and shall not have liability for any damages of any kind relating to such data. 
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