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Chart 1: 82% of FMS investors say “long global semiconductors” is world's most crowded trade
What do you think is currently the most crowded trade?

82%

Long global semiconductors
Long Magnificent 7
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3% mJul-26
Short Europe equities
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= May-26

Long oil
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Source: BofA Global Fund Manager Survey

Chart 12: 45% of FMS investors say Al bubble is the biggest tail risk
What do you consider the biggest 'tail risk’?

Al bubble 45%

2nd wave of inflation

Disorderly rise in bond yields

Geopolitical conflict
W Jul-26

1%
DEM sweep in US midterms W Jun-26

1%
China growth weakness u May-26
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Source: BofA Global Fund Manager Survey

BofA GLOBAL RESEARCH BofA GLOBAL RESEARCH
744 /%: BofA Global Fund Manager Survey ##F#% /&: BofA Global Fund Manager Survey
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