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Prime Book: Cumulative US Net Trading Flow
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According to GS research, hedge fund long portfolios now carry a record tilt toward Momentum as a factor and the largest
tilt toward Growth since 2016. This has lifted the average hedge fund to a 4% year-to-date return and our hedge fund
crowding index to a new record high.
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Source: Goldman Sachs Global Investment Research, Hedge funds benefit from momentum in magnificent mega-caps while searching for
other opportunities, as of 20-Feb-2024.
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Global Fund Flows

— Wiomsuss ] o AW Zescore of

4wk sum 28-Feb 21-Feb 14-Feb 4wk sum

Total Equity 47,976 6,947 9,996 14,975 16,059 0.06 0.04 0.50
Global Benchmarks' 6,276 4,628 884 456 2,077 0.03 0.10 0.27
Including US 1,481 2,758 1,224 731 678 0.01 0.08 -0.48
Excluding US 4,795 1,870 340 1,186 12399 0.09 0.13 0.34
Developed Markets 34,243 736 11,901 12,190 10,890 0.07 -0.01 0.85
us 34,380 132 11,263 12,210 11,039 0.08 0.00 0.80
Western Europe -2,765 -1,163 -32 -817 -752 -0.05 -0.08 0.30

UK-dedicated -2,442 -851 -620 695 276 023 -0.31 -0.63

Other -323 -312 568 -121 477 -0.01 -0.03 0.42
Japan 4,092 1,170 1,168 843 912 0.13 0.14 1.14
Other -1,464 611 -408 46 -310 -0.14 -0.24 -1.68
Emerging Markets’ 7,457 3,055 -1,021 2,330 3,003 0.12 0.19 0.02
Global EM Benchmarks -610 -1,152 32 580 70 -0.02 -0.15 -0.31
Mainland China 7875 | 3819 -1,589 2,644 3,002 | 0.51 0.96 0.27
Taiwan 240 336 115 75 37 0.10 0.60 -0.62
Korea -496 48 -29 475 57 -0.30 -0.12 -0.53
India 3,268 795 994 712 766 1.07 1.01 2.83
Brazi -530 10 -34 -363 -144 0.77 0.06 -1.30
Other -2,289 -705 -510 -593 481 -0.23 -0.28 -0.93
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Figure 106: Nasdaq 100 futures positioning by Asset
managers and Leveraged funds

Nasdaq 100 net futures contracts (thous)
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Table 1: Biden winners & losers
Ranked cross-asset returns during Biden administration

Ranked Returns, USD-terms (Biden administration 4 Nov'20 - today)

Assets Equities Sectors Fixed Income FX vs. USD Commodities
oil 1021%  Mexico Equities 1058%  ACWIEnergy 1M76%  CCCHY 254%  Mexican peso 240%  Commodities 1209%
US Equities 535% Italy Equities 850%  ACWIInfo Tech 630%  USCorp HY 116%  Brazilian real 145%  WTICrude Oil 102.1%
UK Equities 496%  India Equities 81.4%  ACWIBanks 519%  3-Month Treasury Bills 76%  Swissfranc 34%  BrentCrude Oil 101.2%
Europe Equities 428%  Brazil Equities 59.2%  ACWIFinancials 513%  European HY 1.0%  Singapore dollar 15%  Copper 245%
Japan Equities 293%  Spain Equities 589%  ACWIIndustrials 398%  2-year Treasury 12%  British pound 20%  Gold 138%
Industrial Metals 265%  France Equities 57.1%  ACWI Healthcare 213% TIPS -19%  Canadian dollar -28%  IronOre 69%
Pacific Rim xJapan 194%  USEquities 535%  ACWIBioTechnology 203%  EM Corporate -33%  Euro -70%  Platinum 51%
Gold 138%  Taiwan Equities 506%  ACWI Materials 173% BBBIG -57%  Chinese renminbi -16%  Silver 1.6%
US Dollar 107% UK Equities 496%  ACWITelecoms 85% USCorplG 76%  NZdollar -8.5%
High Yield Bonds 6.5%  (anada Equities 488%  ACWIConsumer Staples 79%  USMortgage Master -92%  Australian dollar -85%
EM Equities 0.7%  Australia Equities 402%  ACWICons. Discretionary 6.7%  EM Sovereign -93%  Taiwanese dollar -88%
EM Sovereign Bonds 93%  Japan Equities 293%  ACWI Utilities 00%  Treasury Master 126%  Indian rupee -97%
Investment Grade Bonds 94%  Germany Equities 246%  ACWIReal Estate -36%  German Govt -233%  Norwegiankrone  -11.0%
Government Bonds -213%  Switzerland Equities 21.6% Non-USIG Government  -27.3%  Swedish krona -14.7%

Singapore Equities 150% UK Govt -294%  Koreanwon -14.7%

Korea Equities 3.6% Japan Govt -339%  Japaneseyen -30.0%

Hong Kong Equities  -19.3% 30-year Treasury -386%

(China Equities -46.0%

Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

Table 2: Trump winners & losers
Ranked cross-asset returns during Trump administration

Ranked Returns, USD-terms (Trump administration 9 Nov'16 - 3 Nov'20)

Assets Equities Sectors Fixed Income FX vs. USD Commodities
US Equities. 71.1% Taiwan Equities 92.7%  ACWIInfo Tech 1346%  30-year Treasury 408%  Taiwanese dollar 93%  IronOre 63.0%
Gold 50.0% China Equities 854%  ACWI Cons. Discretionary 735% BBBIG 273%  Swiss franc 75%  Gold 50.0%
EM Equities 42.0%  US Equities 71.1%  ACWI Healthcare 460%  USCorplG 258%  Euro 74%  Silver 324%
Japan Equities 37.1% Switzerland Equities ~ 56.2%  ACWIIndustrials 288%  UKGovt 248%  British pound 53%  Copper 26.1%
Europe Equities 254%  Korea Equities 46.9%  ACWI BioTechnology 281%  USComp HY 238%  Singapore dollar 28%  Natural Gas 13.7%
Pacific Rim xJapan 254%  Japan Equities 37.1%  ACWI Materials 255%  EM Corporate 228%  Swedish krona 26%  Commadities 9.1%
High Yield Bonds 243%  France Equities 308%  ACWI Telecoms 255%  European HY 221%  Canadian dollar 21%  Platinum -12.8%
Investment Grade Bonds 229% India Equities 279%  ACWI Utilities 255% TIPS 192%  Chinese renminbi 1.7%  BrentCrude Oil -14.3%
EM Sovereign Bonds 180% Italy Equities 275%  ACWI Consumer Staples 166%  EM Sovereign 180%  Koreanwon 1.3%
Industrial Metals 17.4%  Australia Equities 27.1%  ACWIReal Estate 51%  Treasury Master 175%  Japanese yen 11%
Government Bonds 13.4% Hong Kong Equities 235%  ACWIFinancials 14%  German Govt 149%  Mexican peso -6.0%
UK Equities 02% Canada Equities 22.7%  ACWIBanks 124%  CCCHY 129%  Australian dollar -62%
US Dollar -50% Germany Equities 203%  ACWIEnergy 449%  US Mortgage Master 129%  NZdollar -8.0%
Oil 16.8%  Singapore Equities 11.4% Non-US IGGovernment ~ 11.0%  Indian rupee -10.7%

UK Equities 02% 2-year Treasury 79%  Norwegiankrone  -11.1%

Spain Equities -6.2% 3-Month Treasury Bills 58%  Brazilian real -43.9%

Brazil Equities -11.6% Japan Govt 02%

Mexico Equities -18.8%

Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH
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Shanghai Gold Benchmark Gold Price Premium to Spot Gold - AM Fix (%) Last: 1.1544

a High: 7.00732 Low: -4.2427 &0.7514 186.47%

goldprice.org
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+— Unemployment Rate: 16-24 Years
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Chart 9: Stocks +25% in 5mos...has happened 10 times since 1930s
S&P 500 price 20-week change
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APOLLO

Inflation expectations moving higher
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After a Pivot, Who Needs Rate Cuts?
The Fed's October guidance shift has driven a dramatic easing in conditions

Bloomberg US Financial Conditions Index
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