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after a sharp rebound, with elevated spot/vol 
correlation (Exhibit 2). 

Retail flows into Tech stocks have also picked up. n

Retail participation and inflows into Tech-exposed 
segments such as Semiconductor stocks (constituents 
of the SOX) have surged to cycle highs (Exhibit 3). In 
Korea and Taiwan, domestic retail flows have similarly 
climbed to near historical highs, offsetting ongoing 
foreign outflows (Exhibit 4). Asset managers’ Nasdaq 
futures net positioning is at highs, while leveraged funds 
remain short, likely due to more single stock exposure 
(Exhibit 5). Investors increasingly use leveraged 
instruments linked to the ‘AI-trade’ – assets in leveraged 
ETFs linked to AI and Tech themes have surged, with 
exposures in the US and Korea/Taiwan rising sharply – 
more than doubling in recent months (Exhibit 6). 

Broad cross-asset signals are also shifting less n

defensive. Risk-off skew has compressed across most 
asset classes (Exhibit 57), with some pockets of caution 
persisting in credit (e.g. HYG). Risk reversals point to a 
weakened impulse for USD upside versus the previous 
weeks, particularly versus selective G10 (e.g. NOK – 
Exhibit 47), and overall speculative positioning in the US 
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Tracking positioning in the Tech rally

Our sentiment and positioning indicator has n

stabilized around the 59th-ile, at elevated levels but 
below historical peaks. It has been supported by a 
rising Risk Appetite Indicator (>1 for the last 3 weeks), 
lower volatility, higher call/put ratios and bullish 
positioning in equities from long-only investors (NAAIM 
is at the highest level in 2026) through both futures and 
flows. However, surveys have turned less optimistic and 
fixed income flows remain skewed to safety: YTD inflows 
in defensive fixed income are the highest (US 
government bonds, Asia IG, linkers – Exhibit 8), while 
they were weaker for the riskier HY bonds. 

Re-risking has been unusually fast and narrow, with n

particular focus on global Tech stocks. Global hedge 
funds’ net leverage rose from below 70% to above 80% 
in less than two months – the strongest acceleration 
since ‘Liberation Day’ (Exhibit 1). Hedge funds have 
doubled down on the AI trade, lifting their net exposure 
to IT by +853 bp – the largest quarterly increase on 
record – while keeping gross leverage elevated (Exhibit 
61). The Tech optimism also further boosted US equities, 
with both foreign and domestic flows in the region 
(Exhibit 28). Options positioning in US Tech and Semis 
has returned to the top percentile of the 5-year range 

 

Investors should consider this report as only a single factor in making their investment decision. For Reg AC certification and other important disclosures, 
see the Disclosure Appendix, or go to www.gs.com/research/hedge.html. 
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Dollar is broadly neutral (Exhibit 46). Gold futures positioning continued to moderate (Exhibit 44), while it remains very 
elevated in other commodities, such as Copper (Exhibit 50). 

 

Our positioning and sentiment indicator stabilized to the 59th-ile 

 
 

Source: Datastream, Haver Analytics, Goldman Sachs Global Investment Research
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6 charts we are watching:Tracking positioning in the Tech rally 
 
 

 

 

Exhibit 1: Net leverage increased with the fastest 
velocity since ‘Liberation Day’ 
2y Z-score of chg. since April. Global hedge funds net leverage. 

 

Exhibit 2: Option positioning in US-Tech ETF is very 
bullish 
5y percentile of option positioning* in US Tech and Semi. 

 

Exhibit 3: Semiconductor stocks have been much in 
focus for retail investors 
30d rolling net flows, daily data in $bn, since 2019. Sum of the net 
notional (retail buy-sell) for the 30 constituents in the PHLX 
Semiconductor (SOX). 
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Source: Goldman Sachs FICC and Equities, Goldman Sachs Global 
Investment Research

 

*Average across call/put volume (2w), call skew (25d) and spot/vol 
correlation. 

 

Source: Bloomberg, Goldman Sachs Global Investment Research

 
 

Source: Goldman Sachs FICC and Equities, Goldman Sachs Global 
Investment Research

 

Exhibit 4: Retail investors in South Korea 
counterbalanced foreign investors’ outflows 
KOSPI ETF: 8w rolling ($bn), domestic retail net purchases 

 

Exhibit 5: Positioning in Tech has diverged across 
long-only managers and leveraged funds 
Net positioning in $bn on CME Nasdaq 100 consolidated, weekly data, 
futures only. 

 

Exhibit 6: Leveraged ETFs’ assets more than 
doubled in the last two months 
Total net assets, in $bn 
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Source: Haver Analytics, Korea Exchange, Goldman Sachs Global 
Investment Research

 
 

Source: CFTC, Haver Analytics, Goldman Sachs Global Investment 
Research

 

573 leveraged equity ETFs on US equities (AuM 174bn$), 52 ETFs on 
South Korea (AuM 30bn$) and 11 on Taiwan (AuM 7.7bn$). 

 

Source: EPFR, Goldman Sachs Global Investment Research
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Cross-Asset Global Fund Flows: YTD 
 
 

 

 

Exhibit 7: Cross-asset YTD global fund flows ($bn) 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 8: Cross-asset YTD global fund flows as a percentage of AuM 
Monthly flows. MTD sum of weekly flows when monthly not yet available 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research
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Cross-Asset Global Fund Flows: 4-week, 3-month, 12-month 
 
 

 

 

Exhibit 9: 4-week cross-asset global fund flows 
($bn) 
All funds reporting weekly 

 

Exhibit 10: 3-month cross-asset global fund flows 
($bn) 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet 
available 

 

Exhibit 11: 12-month cross-asset global fund flows 
($bn) 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet 
available 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 12: 4-week cross-asset global fund flows as 
a percentage of AuM 
All funds reporting weekly 

 

Exhibit 13: 3-month cross-asset global fund flows 
as a percentage of AuM 
Monthly flows. MTD sum of weekly flows when monthly not yet available 

 

Exhibit 14: 12-month cross-asset global fund flows 
as a percentage of AuM 
Monthly flows. MTD sum of weekly flows when monthly not yet available 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research
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Cross-Asset Global Fund Flows: Cumulative & 1-month rolling by asset class and region 
 
 

 

 

Exhibit 15: Cumulative global fund flows across assets 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 

 

Exhibit 16: 1-month global fund flows across assets 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 17: Cumulative global equity fund flows across regions 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 

 

Exhibit 18: 1-month global equity fund flows across regions 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research
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Cross-Asset Global Fund Flows: Risky vs. Safe Assets 
 
 

 

 

Exhibit 19: Risky vs. safe assets: 1-month rolling globalund flows  
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 

 

Exhibit 20: Risky vs. safe assets: 3-month rolling globalund flows  
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available 



Cross-Asset Global Fund Flows: Cumulative & 1-month 
 
 

 

Exhibit 23: Cumulative and 1-month rolling global fund flows ($bn) 
Monthly flows ($bn). MTD sum of weekly flows when monthly not yet available. Weekly flows for Multi-Asset and Low Vol ETFs 
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Cross-Asset Global Fund Flows: Fund Flows Cycle Across Assets 
 
 

 

 

Exhibit 24: Equity: short- & long-term global fund flow cycle 
Monthly data until Apr-26, 4-week sum for May-26 

 

Exhibit 25: Credit: short- & long-term global fund flow cycle 
Monthly data until Apr-26, 4-week sum for May-26 
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Source: EPFR, Haver Analytics, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 26: Money market: short- & long-term global fund flow cycle 
Monthly data until Apr-26, 4-week sum for May-26 

 

Exhibit 27: Government bonds: short- & long-term global fund flow cycle 
Monthly data until Apr-26, 4-week sum for May-26 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research
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Equity Global Fund Flows: Foreign/Domestic Investor Flows 
 
 

 

 

Exhibit 28: US equity foreign/domestic 4-week global fund flows 
 

Exhibit 29: US equity foreign/domestic cumulative fund flows 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 30: European equity foreign/domestic 4-week global fund flows 
 

Exhibit 31: European equity foreign/domestic cumulative global fund flows 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research
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Equity Global Fund Flows: Foreign/Domestic Investor Flows 
 
 

 

 

Exhibit 32: EM equity foreign/domestic 4-week global fund flows 
 

Exhibit 33: EM equity foreign/domestic cumulative global fund flows 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 34: Japan equity foreign/domestic 4-week global fund flows 
 

Exhibit 35: Japan equity foreign/domestic cumulative global fund flows 
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Source: EPFR, Haver, Goldman Sachs Global Investment Research
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Global Equity & Bonds Mutual Funds Allocation 
 
 

 

 

Exhibit 36: Global equity mutual funds’ regional allocation 
As of April 2026 

 

Exhibit 37: Global bonds mutual funds’ regional allocation 
As of April 2026 
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Source: EPFR, Haver Analytics, Goldman Sachs Global Investment Research

 
 

Source: EPFR, Haver, Goldman Sachs Global Investment Research

 

Exhibit 38: Cash allocation of equity and bond funds 
US domiciled funds (as of April 26) 

 

Exhibit 39: US mutual funds & ETFs - AUM breakdown into equity, bonds and 
money market  
US domiciled mutual funds (as of April 26) 
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Source: ICI, Haver, Goldman Sachs Global Investment Research

 
 

Source: ICI, Haver, Goldman Sachs Global Investment Research

1 June 2026  <<

Goldman Sachs GOAL Positioning

c4
5a

43
53

0f
60

4d
12

bc
b9

a8
2b

5a
a6

b9
f6



CTAs: Performance Sensitivities 
 
 

 

 

Exhibit 40: Global CTAs performance beta to equity 
 

Exhibit 41: Global CTAs performance beta to US 10y bonds 
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Source: Bloomberg, Goldman Sachs Global Investment Research

 
 

Source: Bloomberg, Goldman Sachs Global Investment Research

 

Exhibit 42: Global CTAs performance beta to S&P GSCI 
 

Exhibit 43: Global CTAs performance beta to Gold 
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Source: Bloomberg, Goldman Sachs Global Investment Research
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Gold, JPY and the Dollar 
 
 

 

 

Exhibit 44: Gold and USD/JPY net non-commercial future positions 
 

Exhibit 45: Precious metal ETFs global flows 
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Source: CFTC, Haver, Goldman Sachs Global Investment Research

 
 

Source: Bloomberg, Goldman Sachs Global Investment Research

 

Exhibit 46: Net non-commercial future positions in USD vs. other FX 
FX included: EUR, JPY, GBP, AUD, NZD, CAD, CHF, MXN, BRL, RUB 

 

Exhibit 47: Average FX risk reversal vs. USD 
3m 25-delta FX risk reversal vs. USD 
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Source: CFTC, Goldman Sachs Global Investment Research
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CFTC Cross-Asset Positioning 
 
 

 

 

Exhibit 48: Cross-asset CFTC positioning indicators 
 

Exhibit 49: Equity future asset managers’ positions 
Asset manager net positioning in $bn 

Asset Positioning vs last 5y Net Future Pos.
(% of Open Int.)

Net Future 
Pos. ($ bn)

Open Int. 
($ bn)

US Equity 42% 430 1019
S&P 500 47% 378 799

Nasdaq 100 26% 52 198
Copper 27% 11 41

EAFE Mini 50% 37 74
EM Mini 39% 39 101

USD 6% 16 250
Gold 44% 70 159
VIX -13% -1 7

Nikkei 19% 1 7
EUR 4% 4 120
WTI 8% 16 196

US 10-year -13% -79 625
US 2-year -25% -251 992
US Bond -20% -462 2302

JPY -27% -9 34
CHF -33% -6 17
GBP -22% -5 24

Short (Min) Long (Max)
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Source: CFTC, Haver, Goldman Sachs Global Investment Research
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Exhibit 50: Commodity net non-commercial future positions 
 

Exhibit 51: US bond net non-commercial future positions 
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Source: CFTC, Goldman Sachs Global Investment Research
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Equity Options Positioning Indicators 
 
 

 

 

Exhibit 52: Option positioning indicators 
Percentile since 2015 

 

Exhibit 53: Single stock and S&P 500 skew 
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Source: Bloomberg, Goldman Sachs Global Investment Research

 
 

Source: Goldman Sachs Global Investment Research

 

Exhibit 54: US equity call/put volumes ratio 
CBOE Index 

 

Exhibit 55: Spot/vol correlation across indices 
1m rolling correlation of daily change/return 
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Source: Haver, Goldman Sachs Global Investment Research
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Cross-Asset Skew Monitor 
 
 

 

 

Exhibit 56: Average cross-asset skew 
3m 25d normalised skew across assets 

 

Exhibit 57: Percentile of skew across assets 
Percentile since 2010. 3m 25-delta normalised skew 
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Exhibit 58: Put skew across equity indices 
3m 25-delta normalised skew (last 10y percentile) 

 

Exhibit 59: Call skew across equity indices 
3m 25-delta normalised skew (last 10y percentile) 
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Source: Goldman Sachs Global Investment Research
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Risk Parity, Hedge Fund Leverage and Surveys 
 
 

 

 

Exhibit 60: US risk parity allocation 
US risk parity strategy allocation based on: vol target at 10%, volatility lookback period 1y, using leverage, 
assets: S&P 500 and US 10y bonds 

 

Exhibit 61: Hedge fund net and gross leverage (ex. options) 
Aggregated data from Goldman Sachs Prime Services, should not be relied upon as a comprehensive view of 
the market. 
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Source: Haver, Goldman Sachs Global Investment Research

 
 

Source: Goldman Sachs Prime Services

 

Exhibit 62: Investor Intelligence Survey Indicator 
 

Exhibit 63: American Association of Individual Investors 
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Source: Datastream, Goldman Sachs Global Investment Research

 
 

Source: Bloomberg, Goldman Sachs Global Investment Research
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Appendix 
 
 

Investors Intelligence Survey: Created in 1963. The survey is carried out by the investment services provider Investors 
Intelligence and covers the market views of 130 independent newsletters (brokerage house letters excluded), most of which 
are published weekly. The list of advisers is reviewed thanks to Barron’s or web searches. The survey reports the findings as 
the percentage of advisers who are bullish/ bearish/ expect a correction, and is based on the question “are you telling their 
readers to buy or sell?” The survey is released each Wednesday morning, with most of the opinions written prior to the 
previous Friday’s market close. 

AAII Sentiment Survey: Sentiment of individual investors (bullish or bearish) towards the stock market over the next 6 
months. The data are weekly since 1987 and are collected by the AAII (The American Association of Individual Investors) via a 
survey of a subset of their members. Response rates vary, but on average they obtained 315 responses each week from the 
start of 2013, for example, with the weekly period defined as from Thursday to Wednesday. During this window, AAII 
members participate by visiting the Sentiment Survey page on AAII.com and voting. The survey is open to all members, 
although a weekly email is sent to a rotating group of members reminding them to participate. Results are published online 
early each Thursday morning. Prior to the year 2000, members responded by physically mailing a postcard back to the AAII 
offices. The typical AAII member is a male in his mid-60s with a bachelor’s or graduate degree. AAII members tend to be 
affluent with a median portfolio size in excess of $1 million. The typical member self-describes as having a moderate level of 
investment knowledge and engaging primarily in fundamental analysis. AAII has in excess of 160,000 members and, simply 
due to the sheer size of membership, there are wide variances in wealth, investment knowledge and investing styles. 

CBOE Put/Call Ratio: Calculated as the ratio of put options volume traded relative to the call options volume traded as 
reported at the end of each day. It is compiled at a daily frequency and comprises single stock and index options. It excludes 
exchange-traded products. 

CFTC Future data: CFTC reports are published on Friday each week, reflecting current positioning as of the close on the 
previous Tuesday for markets in which 20 or more traders hold positions equal to or above the reporting levels established by 
the CFTC. 

EPFR Fund Flows Data: Fund flows data track more than $25trn AuM of global mutual funds and ETFs. We collect data with a 
weekly frequency, and they reflect fund flows as of Wednesday’s close. 
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Contracts (Regulation) Act, 1956) of the subject company or companies referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents 
carefully before investing. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. Goldman Sachs 
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of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports 
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decisions that may be taken by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is regulated by the 
Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters arising from, or in connection with, this research.  Taiwan: This material 
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information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest is available at 
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Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States of America by Goldman Sachs & Co. LLC. Goldman Sachs 
International has approved this research in connection with its distribution in the United Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA, has approved this research in 
connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory Mechanism, subject to direct prudential supervision by 
the European Central Bank and in other respects supervised by German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and 
disseminates research within the European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we consider reliable, but we do not represent it is accurate or 
complete, and it should not be relied on as such. The information, opinions, estimates and forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek 
to update our research as appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority of reports are published at 
irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment banking and other business relationships with a 
substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal trading desks that reflect opinions that are contrary to the 
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We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this 
research, unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not necessarily reflect those of Global Investment 
Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the products mentioned that are inconsistent with the 
views expressed by analysts named in this report. 

This research is focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or performance of, or provide analysis of, individual 
companies within any industry or sector we describe. 

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the investment theme being discussed and is not a 
recommendation of any such security in isolation. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation 
or take into account the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any advice or recommendation in this research is suitable for 
their particular circumstances and, if appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
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price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. Investors should review current options and futures 
disclosure documents which are available from Goldman Sachs sales representatives or at https://www.theocc.com/about/publications/character-risks.jsp and 
https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting 
documentation will be supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global Investment Research may vary as compared to that 
provided to internal and other external clients of GS, depending on various factors including your individual preferences as to the frequency and manner of receiving communication, your risk profile and 
investment focus and perspective (e.g., marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  As an 
example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request that specific data underlying analysts’ fundamental analysis 
available on our internal client websites be delivered to them electronically through data feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material 
changes to earnings estimates for equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic publication to our 
internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all research content is redistributed to our clients or 
available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our research by third party aggregators. For research, models or other data related to one or more securities, 
markets or asset classes (including related services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 10282. 
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