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WEEKLY FUND FLOWS

Europe Buys US Again

Global fund flows, week ending May 20

B Flows into mutual funds and related investment products were positive across

both equities and fixed income.

®m Net flows into global equity funds remained positive in the week ending May 20
(+$2bn vs +$20bn in the previous week). Global benchmark funds led the net
inflows, with US funds seeing strong demand. Within EM, global EM benchmark
funds and Mainland China equity funds saw net outflows; Korea equity funds saw

renewed net inflows. At the sector level, financials funds saw the largest net

outflows. Technology sector funds saw the largest net inflows across sectors.

B Flows into global fixed income funds were well-supported from inflows into
government and agg-type bond funds. US Treasury funds have seen cumulative
inflows from the Euro Area since the start of the year, but cumulative outflows
from Asia (see Chart of the Week). We see this as consistent with our view that a
more range-bound Dollar over the course of the energy shock has been due, in

part, to more stringent FX management. Short-duration bond funds and
inflation-protected bond funds have also seen sustained inflows. In EM,

local-currency bond funds saw net inflows while hard-currency bond funds saw

net outflows. Money market fund assets rose by $1bn.

B Cross-border FX flows were broadly positive, indicating supported risk

sentiment. Foreign flows were positive across regions, with DM and Mainland

China seeing particularly strong net inflows.

Global Fund Flows Summary

% AUM

4wk sum 20-May 4wk avg 20-May
Equity 48,460 2,385
Fixed Income 109,304 31,975 0.28 0.33
of which: EM 9,429 2,163 0.34 0.31
Money Markets 113,489 1,220 0.26 0.01
FX Flows* 65,299 17,493 0.10 0.11

*Cross-border fund flows, excluding hard currency and FX-hedged funds

Source: EPFR, Haver Analytics, Goldman Sachs Global Investment Research
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Chart of the Week
$bn Cumulative Flows into US Treasury Funds by Domicile $bn
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Global Fund Flow Trends

$bn Cumulative Foreign Flows into US and Euro Area Funds vs 2024 Trend $bn
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$bn Flows into US Equity Funds by Domicile (4wma) $bn $bn Flows into US Bond Funds by Domicile (4wma) $bn
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Total Unhedged Foreign Flows By Country
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Net Unhedged Flows into US Equity Funds
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Fixed Income & Equity Flows

Global Fund Flows
[ Wmensuss ] % AUM Z-score of

4wk sum

Total Equity 48,460 2,385 20,458 2,574 23,042 0.04 0.01 -0.11
Global Benchmarks' 46,024 10,309 20,289 5,530 9,895 0.15 0.14 2.02
Including US 37,707 8,475 15,974 5,050 8,207 0.18 0.16 2.76
Excluding US 8,317 1,834 4,315 480 1,688 0.09 0.08 0.17
Developed Markets® 57,328 -27 25,548 8,669 23,137 0.07 0.00 0.87
us 60,011 9,488 21,897 9,333 19,293 0.09 0.06 0.96
Western Europe -9,334 -2,323 -1,525 -2,119 -3,366 -0.11 -0.11 -1.13
UK-dedicated -533 -86 -137 368 -678 -0.04 -0.03 1.51
Other -8,802 -2,237 -1,388 -2,488 -2,689 -0.13 -0.13 -1.32
Japan 7,397 -4,420 4,622 484 6,710 0.16 -0.38 1.22
Other -746 -2,772 555 971 500 -0.04 -0.67 -1.12
Emerging Markets® -54,893 -7,898 -25,380 -11,625 -9,991 -0.46 -0.27 -3.07
Global EM Benchmarks -3,268 -738 -2,634 -455 559 -0.06 -0.05 -0.70
Mainland China -53,096 -9,739 -22,191 -9,783 -11,383 -1.79 -1.37 -2.41
Taiwan 3,070 1,708 72 476 813 0.39 0.85 0.48
Korea 1,389 2,964 -404 -1,609 438 0.22 1.63 0.01
India -458 22 2 -285 -198 -0.14 0.03 -0.68
Brazil 55 -749 555 189 60 0.04 -2.84 -0.15
Other -2,583 -1,365 -780 -158 -280 -0.17 -0.36 -0.85
Equity Sector Flows
Commodities/Materials -2,405 -1,810 943 -1,234 -305 -0.21 -0.64 -0.63
Consumer Goods -2,966 1,432 -1,385 -2,040 -973 -0.34 0.68 -0.79
Energy 4,592 -309 -510 4,190 1,221 0.34 -0.09 1.14
Financials -2,728 -3,129 -419 1,080 -260 -0.16 -0.72 -0.63
Health Care -3,587 -690 814 -1,634 -2,076 -0.24 -0.19 -0.61
Industrials 3,505 390 -1,108 2,574 1,650 0.33 0.14 0.25
Infrastructure 5,436 633 1,731 1,551 1,522 0.95 0.44 3.42
Real Estate 419 255 1,267 -24 -1,080 0.02 0.04 0.69
Technology 20,884 14,073 6,524 -4,542 4,829 0.24 0.64 1.60
Telecom 1,475 805 2 -128 796 0.43 0.92 0.76
Utilities -1,906 -131 -257 -345 -1,172 -0.24 -0.07 -1.13
High Beta* -1,991 -3,677 979 481 225 -0.07 -0.52 -0.59
Low Beta® -3,015 677 -449 -1,288 -1,954 -0.11 0.10 -0.61
Total Fixed Income 109,304 31,975 28,550 26,994 21,785 0.28 0.33 2.18
Developed Markets® 95,025 28,353 25,755 24,559 16,358 0.27 0.32 2.09
Government 25,331 10,829 5,559 4,115 4,828 0.40 0.68 1.75
Mortgage-backed 2,681 923 1,151 861 -254 0.22 0.31 0.50
Municipal 7,510 2,624 1,895 1,764 1,227 0.28 0.39 1.83
Agg-type 34,677 9,149 8,687 10,704 6,137 0.31 0.32 1.85
IG Credit 5,608 125 3,588 1,515 380 0.12 0.01 -0.03
High yield 3,831 289 1,718 -246 2,070 0.14 0.04 0.31
Bank loan 2,682 783 740 894 265 0.38 0.44 0.40
Long-duration® 5,506 2,995 2,014 310 187 0.21 0.47 -0.08
Short-duration® 29,560 11,246 6,205 7,562 4,547 0.32 0.49 1.56
Inflation-protected 4,003 1,016 785 1,378 824 0.58 0.59 245
Emerging Markets 9,429 2,163 2,295 1,387 3,584 0.34 0.31 1.33
Hard 1,523 -54 582 -374 1,369 0.14 -0.02 0.90
Blend 1,086 126 667 125 168 0.40 0.19 1.54
Local 6,820 2,091 1,047 1,635 2,047 0.47 0.58 1.15
Money Markets 113,489 1,220 5,756 135,971 -29,458 0.26 0.01 0.46

1. Primarily MSCI World and MSCI ACWI benchmarks. 2. Sum of DM country- and region-dedicated funds; excludes global DM benchmark funds (e.g. MSCI
World funds). 3. Sum of Global EM benchmark funds and EM country- and region-dedicated funds. 4. High beta funds include commaodity, financial, & industrial
sector funds. Low beta funds include consumer goods, real estate, & utility sector funds. 5. Benchmarks may include some investment grade EM bonds;
categories below include DM & EM funds. 6. Long-duration includes long-term Agg-type, long-term corporate, and long-term government bond funds. Short-
duration includes short-term Agg-type, short-term corporate, and short-term government bond funds.

Source: EPFR, Haver Analytics, Goldman Sachs Global Investment Research
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FX Flows
| MilionsusD | Z-score of
4wk sum 13-May 6-May 29-Apr 4wk sum

Total 65,299 17,493 25,746 10,157 11,904 0.10 0.11 0.88
G10 52,343 12,715 21,181 10,015 8,431 0.13 0.12 1.46
uUsD 33,788 8,544 10,889 7,950 6,404 0.15 0.14 1.25
EUR 4,012 1,004 3,018 183 -193 0.07 0.08 0.28
GBP 4,326 529 1,908 932 957 0.10 0.05 0.67
AUD 973 420 304 137 113 0.12 0.21 1.34
NzD 88 27 26 20 15 0.19 0.23 1.67
CAD 2,380 383 1,047 685 266 0.17 0.11 1.87
CHF 1,402 286 840 38 237 0.08 0.07 0.50
NOK 383 98 156 42 88 0.09 0.09 0.69
SEK 689 224 340 92 33 0.07 0.10 0.37
JPY 4,300 1,201 2,653 -65 510 0.11 0.13 0.93
Asia 1,503 2,395 907 -1,982 183 0.01 0.10 -0.05
CNY 2,685 2,857 795 -816 -151 0.08 0.35 0.59
HKD 365 67 174 55 69 0.07 0.05 0.72
INR -326 -71 -219 -109 73 -0.03 -0.02 -0.64
KRW -1,663 -460 142 -1,264 -81 -0.11 -0.11 -1.13
MYR 94 31 33 22 8 0.06 0.08 0.36
SGD 250 1 165 46 38 0.07 0.00 0.84
TWD -150 -120 -279 27 223 -0.01 -0.02 -0.32
THB -39 -7 -10 4 -26 -0.02 -0.02 -0.30
IDR 250 84 90 47 28 0.12 0.15 0.70
PHP 37 13 16 6 1 0.05 0.07 0.25
Americas 1,667 3 406 404 854 0.10 0.00 0.29
ARS -53 5 4 -54 -7 -0.15 0.05 -1.25
BRL 1,015 -56 136 372 563 0.11 -0.02 0.34
MXN 287 -10 126 14 158 0.07 -0.01 0.12
CLP 118 16 38 19 46 0.09 0.05 0.26
PEN 101 1 40 15 45 0.11 0.01 0.36
COP 198 46 63 39 50 0.21 0.19 1.01
EMEA 822 146 299 124 254 0.08 0.06 0.24
CZK 142 31 54 30 26 0.17 0.15 1.06
HUF 86 26 22 17 22 0.09 0.11 0.42
PLN 96 43 33 -4 25 0.05 0.09 -0.09
RON 130 27 50 26 26 0.19 0.16 1.1
RUB 3 1 1 0 1 0.08 0.08 0.37
TRY 98 15 19 19 45 0.10 0.06 0.43
ILS 268 62 115 38 53 0.14 0.13 0.98
ZAR 0 -59 5 -2 56 0.00 -0.08 -0.28
Frontier 75 6 25 13 32 0.04 0.01 -0.02
UAH 14 2 7 3 3 0.25 0.17 0.97
EGP 48 11 15 10 12 0.15 0.13 0.52
NGN 36 5 16 6 9 0.15 0.09 0.89
KWD -1 0 -2 0 1 -0.01 0.01 -0.24
SAR -22 -13 -1 -6 8 -0.02 -0.04 -0.35

Note: AUM is calculated at the domicile level.

1. FX flows are measured as cross-border equity and fixed income fund flows (based on the domicile of underlying funds), excluding hard
currency EM-bond funds and FX-hedged products.

Source: EPFR, Goldman Sachs Global Investment Research
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