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regions as of mid-September, DM Asia is the most net 
bought (driven by long buys), while EM Asia is the most 
net sold (driven by short sales). Hedge funds are now 
O/W Asia equities (DM + EM) by +13% vs. MSCI World 
ACWI (vs. high of +20% in June). Within Asia, Korea, 
Taiwan, and Japan are the most notionally net sold 
markets in September, while China and Hong Kong are 
the most net bought. Chinese equities saw a recovery in 
net exposure in September month-to-date. 

Prelim MF Allocation: Based on prelim. August EPFR n

data, Asian funds are most OW China, HK and SG, and 
most UW Taiwan and India. Asian funds raised exposure 
in China, while trimming exposure in Singapore and 
Taiwan (vs. benchmark). EM funds are most OW 
Brazil/Mexico, and most UW Taiwan. Over the past 
month, EM funds have raised exposure the most in India 
and China, and trimmed exposure in Taiwan. Sectorally, 
funds are most OW China Industrials, while most UW 
Taiwan Tech H/W & Semis and China Banks relative to 
benchmark weight.

18 September 2026 | 5:24PM BST

EM WEEKLY FUND FLOWS MONITOR 

Foreign selling in Korea continues this week; Hedge funds remain net sellers in EM Asia in September 
MTD, while China exposure sees a recovery

Foreign (FII) flows / positioning 
EM Asia ex-China markets saw FII outflows of US$7.4bn n

w/w, driven by Korea (-US$6.5bn). Non-Asia EMs saw 
selling of ~US$90mn w/w, led by moderate selling in UAE 
(-US$46mn). 

HK/China Connect, Domestic retail flows 
Southbound saw inflows of US$1.5bn w/w (Ytd n

US$53bn). Korea (+US$1.7bn) saw retail buying this 
week, while Taiwan (-US$1.8bn) saw net retail selling. 
Ytd, Asian markets have seen US$61bn retail inflows. 

Global Equity mutual fund flows 
Equity funds globally saw inflows of US$79.3bn w/w (vs. n

US$9.8bn inflow last week). In DM, US funds saw net 
buying of US$64bn. Europe (-US$0.6bn) saw selling, 
while Japan (+US$1.4bn) saw buying w/w. In EM, GEM 
funds saw US$0.9bn w/w outflows driven by outflows in 
active mandates (+US$66bn ytd). 

Focus: HF and MF Positioning 
Hedge Fund Positioning (Sep): Among the major n
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Focus: Hedge Fund Positioning (Mid-September) 
 
 

 

 

Exhibit 1: Among the major regions, DM Asia is the most net bought, while EM 
Asia is the most net sold in September 

 

Exhibit 2: Hedge funds are now O/W Asia equities (DM + EM) by +13% vs. MSCI 
World ACWI (vs. record high of +20% in June and +6.5% at start of the year) 
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Source: Goldman Sachs FICC and Equities
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Exhibit 3: Within Asia, Korea, Taiwan, and Japan are the most notionally net 
sold markets in September, while China & HK are the most net bought 

 

Exhibit 4: Chinese equities saw a recovery in net exposure in September 
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Focus: Preliminary Mutual Fund Positioning (Aug 2026) 
 
 

 

 

Exhibit 5: Based on preliminary EPFR data (~45% of total AUM reported), Asian 
funds are most OW China, HK and SG, and most UW Taiwan and India. In August, 
Asian funds raised exposure in China, while trimming exposure in Singapore and 
Taiwan (vs. benchmark) 

 

Exhibit 6: EM funds are most OW Brazil/Mexico, and most UW Taiwan. Over the 
past month, EM funds have raised exposure the most in India and China, and 
trimmed exposure in Taiwan 

Market OW/UW allocation 
(in bp) Market

China 360 China 50 130
Hong Kong 155 India 30 105
Singapore 150 Thailand 5 15
Indonesia 70 Philippines 5 15
Thailand 55 Indonesia 1 10
Philippines 25 Malaysia (5) 5
Malaysia -40 Hong Kong (5) 2
Korea -115 Korea (25) (40)
India -210 Taiwan (25) (265)
Taiwan -590 Singapore (30) (15)
Note: The allocation of AEJ mandate only includes active funds, as of Aug '26

AEJ funds (US$90 bn - Active Fund Only)

1-mth chg 3-mth chg Market OW/UW allocation 
(in bp) Market

Brazil 280 India 25 30
Mexico 85 China 25 55
Hungary 45 Thailand 10 25
Greece 30 Hungary 5 10
Thailand 25 Poland 5 10
South Africa -50 Peru (5) (1)
Saudi Arabia -140 Brazil (10) 15
India -175 Korea (10) (15)
Korea -210 South Africa (15) (10)
Taiwan -455 Taiwan (20) (130)
Note: The allocation of GEM mandates only include active funds, as of Aug '26

EM funds (US$215 bn - Active Fund Only)

1-mth chg 3-mth chg

 
 

Source: EPFR, Goldman Sachs Global Investment Research
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Exhibit 7: Sectorally, funds are most OW China Industrials, while most UW Taiwan Tech H/W & Semis and China Banks relative to benchmark weight 

Market Sector OW/UW 
(vs. benchmark, bp) Market Sector

China Industrial 180 Taiwan Tech H/w & Semis 15 -75
Hong Kong Insur./Other Fins 85 Korea Tech H/w & Semis 10 -75
Brazil Energy 45 China Consumer Retail 5 10
China Internet/Media/Ent. 40 Thailand Consumer Staples 5 5
Peru Banks 35 India Software & Services 5 10
Taiwan Insur./Other Fins -65 Hong Kong Insur./Other Fins -5 10
Taiwan Banks -85 Peru Banks -5 5
Korea Tech H/w & Semis -90 Taiwan Consumer Retail -10 -1
China Banks -130 Taiwan Chem. & Other Mat. -10 -15
Taiwan Tech H/w & Semis -225 China Industrial -15 -2

Mutual Fund Positioning - Top 5 Market Sector in Asia / EM

3-mth chg1-mth chg

Note: Fund positioning is based on the top 350 AEJ/EM active funds (as of Aug' 26) and is subject to revision with new funds reporting
 
 

Source: FactSet, Goldman Sachs Global Investment Research

18 September 2026  <#>

Goldman Sachs EM Weekly Fund Flows Monitor
 

 



GEM Flows Recap 
 
 

 

 

Exhibit 8: Foreign investors have net sold US$138bn 
in EM ex-China recently, after buying US$19bn 
since the April trough 

 

Exhibit 9: GEM funds marked the fastest annual 
pace of buying over the past two decades 

 

Exhibit 10: GEM equity funds flows (active vs 
passive) 
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Source: Bloomberg, Goldman Sachs Global Investment Research
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Exhibit 11: Adding market mandates, EM funds saw 
total inflows of US$20bn over the past 8 weeks, 
caused by GEM (+US$15bn), Taiwan (+US$7bn) and 
Korea (+US$3bn). 

 

Exhibit 12: GEM and US funds have received strong 
inflows since 2025, while flows into Europe-focused 
funds have moderated recently 

 

Exhibit 13: On sector flows data, Banks and 
Insurance & other Fin have seen the largest 
outflows among GEM/AEJ funds since Feb 27, 
followed by Tech HW & Semis 

29-Jul 5-Aug 12-Aug 19-Aug 26-Aug 2-Sep 9-Sep 16-Sep 8wk Sum
GEM 2.1 4.0 2.1 2.1 2.3 2.2 1.5 -0.9 15.4
Taiwan 4.9 2.4 -0.7 -0.4 0.2 -1.7 0.1 1.7 6.5
Korea 1.6 4.9 2.0 -0.8 -1.3 0.4 -1.1 -2.5 3.4
EMEA 0.1 0.1 0.2 0.1 0.0 0.0 0.0 0.1 0.7
ASEAN-4 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 -0.1 -0.2
Latam 0.0 0.0 -0.5 -0.4 0.2 -0.4 0.1 0.3 -0.7
India -0.7 -0.1 -0.1 -0.4 -0.3 -0.2 -0.1 -0.5 -2.3
China 16.0 -2.6 -14.5 -0.7 -0.4 -5.2 1.1 3.2 -3.2
EM Markets 24.0 8.6 -11.5 -0.4 0.8 -4.9 1.6 1.4 19.6

EM Equity Fund Flows over the past 8 weeks (US$bn)
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Source: EPFR, Goldman Sachs Global Investment Research
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Regional Flows Recap 
 
 

 

 

Exhibit 14: Foreign investors have net sold US$129bn in EM Asia ex-China 
recently, after buying US$16bn since the March trough 

 

Exhibit 15: Within Asia, Japan saw the most buying (+US$62bn) since 2026, 
followed by Southbound (+US$53bn). Korea (-US$120bn) has led the FII selling 
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Source: Bloomberg, Goldman Sachs Global Investment Research
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Exhibit 16: EM Asia ex-China markets saw FII outflows of US$7.4bn w/w, driven 
by Korea (-US$6.5bn) 

 

Exhibit 17: EM Asia ex-China markets saw FII outflows of US$189bn in 2026 

FII Flows (US$bn)

Markets 2026 
YTD 1Q 2Q Jul Aug WTD

Japan 62.2 18.9 30.4 2.6 (4.7) -
India (25.4) (15.8) 5.4 2.5 2.4 (0.4)
Korea (119.7) (37.0) (4.1) (6.1) (8.6) (6.5)
Taiwan (39.4) (20.7) 12.3 (23.3) 9.1 (0.2)
Philippines (0.5) 0.1 (0.4) 0.1 (0.2) (0.0)
Indonesia (4.2) (1.9) (1.4) 0.1 0.1 (0.1)
Thailand 1.6 0.6 (1.2) 1.5 (0.7) (0.2)
Malaysia (1.8) 0.3 (0.5) 0.1 (0.5) 0.0
EM Asia ex China (189.4) (74.3) 10.2 (25.2) 1.5 (7.4)
H-shares (SB) 52.6 28.3 37.5 8.0 1.3 1.5

Markets 2021 2022 2023 2024 2025 2026YTD
India 23.4 3.8 21.4 (0.8) (18.8) (25.4)
Korea (20.1) (22.8) 10.1 1.7 (3.9) (119.7)
Taiwan (16.0) (15.3) 6.5 (19.7) (7.6) (39.4)
Philippines (2.5) (0.0) (0.9) (0.4) (0.9) (0.5)
Indonesia (3.2) 2.7 (0.3) 1.4 (1.1) (4.2)
Thailand (8.3) (1.6) (5.5) (4.4) (3.2) 1.6
Malaysia (5.8) (0.8) (0.5) (0.9) (5.2) (1.8)
ASEAN (19.8) 0.3 (7.3) (4.3) (10.3) (4.8)
Japan (31.4) 3.7 23.4 0.7 36.9 62.2
EM Asia ex CN (32.5) (34.1) 30.8 (23.0) (40.6) (189.4)

FII flows (US$ bn)

 

Southbound Connect flows are Mainland investors buying HK-listed shares, i.e., more domestic than FII flows 
 

Source: Bloomberg, FactSet, HKEX, Goldman Sachs Global Investment Research
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Foreign Institutional Investors (FII) Flows 
 
 

 

 

Exhibit 18: Non-Asia EMs saw selling of ~US$90mn w/w, led by UAE (-US$46mn) 
 

Exhibit 19: In 2026, we have seen FII inflows of US$6.9bn in Non-Asia EM 
markets, driven by Brazil (+US$4.7bn) and Poland (+US$1.5bn) 
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(US$ mn) 2023 2024 2025 Wtd
Brazil 9,222    (6,565)   4,820     (15)         
South Africa (8,302)   (7,950)   (12,405)  -         
Poland 520        1,124    (4,058)    -         
Turkiye 1,389    (2,556)   2,390     -         
Czech Rep 756        1,556    830        -         
UAE (1,944)   5,700    2,252     (46)         
Qatar 416        (671)      232        (26)         
Saudi Arabia 3,835    6,192    6,267     -         
Non Asia EMs 5,892    (3,170)   327        (87)         

Cumulative net foreign inflows into equities since 2019 (US$bn)
Markets 2021 2022 2023 2024 2025 2026YTD

LatAM
Brazil (9.7) (1.2) 9.2 (6.6) 4.8 4.7

EMEA
South Africa (7.4) (10.3) (8.3) (7.9) (12.4) 0.8
Poland (0.4) 0.5 0.5 1.1 (4.1) 1.5
Turkiye (0.2) (1.4) 1.4 (2.6) 2.4 1.2
Czech Rep 0.2 0.0 0.8 1.6 0.8 0.4
UAE (0.4) 4.0 (1.9) 5.7 2.3 (2.4)
Qatar 0.2 1.6 0.4 (0.7) 0.2 (0.2)
Saudi Arabia 5.3 6.5 3.8 6.2 6.3 0.9

Non Asia EMs (12.5) (0.4) 5.9 (3.2) 0.3 6.9

FII flows (US$ bn) - Non-Asia EMs

 
 

Source: Bloomberg, Respective Local Stock Exchanges

 
 

Source: Bloomberg, Respective Local Stock Exchanges

 

Exhibit 20: Among EM markets, Brazil (+US$4.7bn) has seen the most foreign 
buying in 2026, while Korea (-US$120bn) has seen the most selling 

 

Exhibit 21: Over the past month, EM Asia ex China and CEEMEA saw outflows, 
while Latam saw inflows 
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(US$ mn) 2025 2026Ytd 1-mth Wtd
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Source: Bloomberg, Respective Local Stock Exchanges
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Domestic Institutional Investors (DII) Flows 
 
 

 

 

 

Exhibit 22: Asia markets saw DII inflows of US$3.6bn this week, driven by 
Taiwan (+US$1.7bn), India (+US$1.1bn) and Korea (+US$0.7bn) 

 

Exhibit 23: Non-Asia EM markets saw US$0.1bn DII inflows this week, driven by 
Brazil (+US$46mn) 
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Taiwan Korea India Thailand
Indonesia Malaysia Japan Asia

Cumulative DII flows in Asia equities markets since 2019
(US$mn) 2024 2025 2026YTD WTD
Taiwan 8,498        5,236        24,570      1,663        
Korea (3,066)      13,218      32,665      737           
India 61,562      90,241      63,845      1,064        
Thailand 1,322        (1,158)      (2,558)      137           
Indonesia (1,426)      1,069        4,195        65             
Malaysia 2,865        4,892        1,665        (65)           
Japan 6,230        (4,101)      (40,681)    -
Asia 75,986      109,395    83,702      3,601        
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Cumulative DII flows in Non-Asia EM equities markets since 2019
(US$mn) 2024 2025 2026YTD WTD
Saudi Arabia (9,024)      (6,298)      3,015        -
Qatar 1,056        203           86             (1)             
Brazil 5,560        (5,297)      (4,624)      14             
UAE (5,815)      (2,483)      2,413        46             
Non-Asia EMs (8,224)      (13,874)    890           59             

 
 

Source: Bloomberg, Respective Local Stock Exchanges

 
 

Source: Bloomberg, Respective Local Stock Exchanges

 

Exhibit 24: India (+US$64bn) has seen the most DII buying in 2026 
 

Exhibit 25: DII Flows into local equities market by geographic regions in 2026 
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Cumulative DII flows in EM equities markets since 2024
(US$mn) 2025 2026YTD 1-mth WTD
EM Asia ex-CN 113,497    124,383    10,829      3,601        
LatAM (5,297)      (4,624)      (1,870)      14             
CEEMEA (8,577)      5,515        898           44             
EMs ex-CN 99,623      125,273    9,857        3,660        

 
 

Source: Bloomberg, Respective Local Stock Exchanges
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Stock Connect: Southbound Flows 
 
 

 

 

Exhibit 26: Cumulative Southbound flows since 
inception in late 2014 

 

Exhibit 27: Weekly Southbound net buying in past 
52 weeks 

 

Exhibit 28: SB weekly net buying by sector 
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Source: HKEX, Wind

 
 

Source: HKEX, Wind

 
 

Source: HKEX, FactSet

 

Exhibit 29: Cumulative Southbound flows YTD 
 

Exhibit 30: Southbound top buying for the week 
 

Exhibit 31: Southbound top selling for the week 
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S.no Ticker Name SB Net Buying 

(US$ mn)

1 2513.HK Z.AI (Zhipu) (H) 876
2 1888.HK Kingboard Laminates 74
3 0992.HK Lenovo 23
4 6869.HK Yangtze Optical Fibre & Cable (H) 17
5 9926.HK Akeso 13
6 0100.HK MiniMax 8
7 3308.HK Golden Eagle Retail 7
8 1810.HK Xiaomi 5
9 2269.HK Wuxi Biologics 2
10 - - -

Southbound Top Buying (for the week)

S.no Ticker Name SB Net Selling 
(US$ mn)

1 9988.HK Alibaba Group -120
2 1347.HK Hua Hong Grace Semiconductor (H) -63
3 0883.HK CNOOC -48
4 0700.HK Tencent -47
5 1548.HK Genscript Biotech -42
6 2099.HK China Gold Int'l Resources -41
7 0981.HK SMIC -35
8 6166.HK CIG Shanghai (H) -10
9 2800.HK The Tracker Fund of Hong Kong -4
10 2650.HK Shanghai Zhida Technology (H) -2

Southbound Top Selling (for the week)

 
 

Source: Wind

 

Note: Based on daily top 10 traded stocks. 
 

Source: HKEX, FactSet

 

Note: Based on daily top 10 traded stocks. 
 

Source: HKEX, FactSet
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Exhibit 32: Largest Southbound holdings (Value and % of float) 

S.no Ticker Name SB Holding Value
(US$ mn) S.no Ticker Name SB Holding Value

(as % float cap)
1 0700.HK Tencent 60,217 1 0861.HK Digital China 100%
2 0939.HK CCB (H) 44,561 2 1055.HK China Southern Airlines (H) 91%
3 1398.HK ICBC (H) 34,195 3 9636.HK JF SmartInvest Holdings 91%
4 0883.HK CNOOC 33,258 4 1877.HK Shanghai Junshi Biosciences (H) 90%
5 0005.HK HSBC Holdings 31,197 5 1269.HK China First Capital Group 88%
6 0941.HK China Mobile 28,986 6 3900.HK Greentown China 88%
7 9988.HK Alibaba Group 27,286 7 3369.HK Qinhuangdao Port 88%
8 3988.HK Bank of China 22,483 8 1797.HK East Buy 87%
9 0981.HK SMIC 18,973 9 2171.HK CARsgen Therapeutics 84%

10 1810.HK Xiaomi 17,100 10 0297.HK Sinofert 82%
Note: SB holding values are based on latest available CCASS shareholding information. Free float factors are based on MSCI foreign inclusion factor and Bloomberg free float percent data (as of Feb 2025).

Top Southbound Holdings (Value) Top Southbound Holdings (as % float cap)

 
 

Source: Bloomberg, HKEX, FactSet, MSCI

 

Exhibit 33: Top Southbound ownership changes (over the past week) 

S.no Ticker Name
SB Ownership 

Change 
(as % float)

S.no Ticker Name
SB Ownership 

Change 
(as % float)

1 9678.HK Unisound AI Technology 5.4% 1 2285.HK Chervon Holdings -4.2%
2 2883.HK China Oilfield Services (H) 3.4% 2 0639.HK Shougang Fushan Resources -3.2%
3 1368.HK Xtep Int'l 3.2% 3 2587.HK HealthyWay -2.7%
4 3696.HK InSilico Medicine Cayman TopCo 3.1% 4 0999.HK Xiaocaiyuan Intl. -2.7%
5 9981.HK Shenzhen Woer (H) 3.1% 5 2562.HK Synagistics -2.6%
6 2142.HK HBM Holdings 3.0% 6 1083.HK Towngas China -2.4%
7 1164.HK CGN Mining 3.0% 7 6693.HK Chifeng Jilong Gold Mining -2.4%
8 9887.HK Nanjing Leads Biolabs (H) 2.8% 8 2333.HK Great Wall Motor (H) -2.3%
9 1033.HK Sinopec Oilfield Service (H) 2.6% 9 3986.HK Giga Device Semiconductor (H) -2.2%

10 0753.HK Air China (H) 2.4% 10 2685.HK Quantgroup Technology -2.1%

Top Increase in SB Ownership (over the past week) Top Decrease in SB Ownership (over the past week)

 
 

Source: Bloomberg, HKEX, FactSet, MSCI
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Exhibit 34: Top Southbound traded stocks this week (as % of stock turnover)  

S.no Ticker Name 9/14 9/15 9/16 9/17 9/18 S.no Ticker Name 9/14 9/15 9/16 9/17 9/18

1 9888.HK Baidu - - - - 63% 11 6869.HK Yangtze Optical Fibre & Cable (H) 12% 7% -12% -1% 17%

2 1548.HK Genscript Biotech - - -40% -1% - 12 2800.HK The Tracker Fund of Hong Kong - 6% -7% - -16%

3 2099.HK China Gold Int'l Resources - -29% - - - 13 1888.HK Kingboard Laminates 2% -6% 15% 7% 0%

4 0883.HK CNOOC 0% 11% -7% -25% - 14 0100.HK MiniMax -7% 1% 14% -10% -2%

5 2513.HK Z.AI (Zhipu) (H) 15% 12% 23% 24% 13% 15 9988.HK Alibaba Group -2% -8% - -8% -11%

6 1347.HK Hua Hong Grace Semiconductor (H) - -22% -1% - 14% 16 0700.HK Tencent 1% -10% 6% 3% 0%

7 3690.HK Meituan - - - - -21% 17 9926.HK Akeso 7% - - - -

8 0981.HK SMIC -21% -4% 17% -7% 11% 18 0992.HK Lenovo 7% - - - -

9 1810.HK Xiaomi 0% 1% - - -19% 19 3986.HK Giga Device Semiconductor (H) - - - - -4%

10 6166.HK CIG Shanghai (H) 5% - -16% 6% 19% 20 3308.HK Golden Eagle Retail - - 3% -1% -

Top SB traded stocks (as % of stock turnover) Top SB traded stocks (as % of stock turnover)
SB net buying 

(as % stock turnover)
SB net buying 

(as % stock turnover)

 

Note: Based on top 10 traded stocks. 
 

Source: HKEX, FactSet

 

Exhibit 35: Occurrences in Top 10 stocks (Southbound favorites) 

S.no Ticker Name
% times

in Top 10 
past 1-yr

S.no Ticker Name
% times 

in Top 10 
past 1-mo

S.no Ticker Name
% times 

in Top 10 
past 1-wk

1 0700.HK Tencent 98% 1 0981.HK SMIC 100% 1 2513.HK Z.AI (Zhipu) (H) 100%
2 9988.HK Alibaba Group 97% 2 0700.HK Tencent 100% 2 0981.HK SMIC 100%
3 0981.HK SMIC 97% 3 1888.HK Kingboard Laminates 96% 3 1888.HK Kingboard Laminates 100%
4 1810.HK Xiaomi 84% 4 6869.HK Yangtze Optical Fibre & Cable (H) 96% 4 0700.HK Tencent 100%
5 1347.HK Hua Hong Grace Semiconductor (H) 74% 5 9988.HK Alibaba Group 96% 5 6869.HK Yangtze Optical Fibre & Cable (H) 100%
6 6869.HK Yangtze Optical Fibre & Cable (H) 70% 6 1810.HK Xiaomi 63% 6 0100.HK MiniMax 100%
7 0883.HK CNOOC 62% 7 1347.HK Hua Hong Grace Semiconductor (H) 63% 7 0883.HK CNOOC 80%
8 3690.HK Meituan 54% 8 2269.HK Wuxi Biologics 38% 8 9988.HK Alibaba Group 80%
9 2800.HK The Tracker Fund of Hong Kong 46% 9 0883.HK CNOOC 38% 9 6166.HK CIG Shanghai (H) 80%
10 9992.HK Pop Mart Int'l 42% 10 2800.HK The Tracker Fund of Hong Kong 29% 10 1810.HK Xiaomi 60%

SB stocks that have occurred most
frequently in Top 10 (past 1-year)

SB stocks that have occurred most
frequently in Top 10 (past 1-month)

SB stocks that have occurred most
frequently in Top 10 (past 1-week)

 
 

Source: HKEX, FactSet
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Stock Connect: Northbound Flows 
 
 

 

 

Note: Northbound total buying and selling (in aggregate and at stock level) are no longer disclosed by HKEX.

 

Exhibit 36: Weekly Northbound total turnover in past 52 weeks 
 

Exhibit 37: Northbound top turnover for the week 
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NB total turnover (US$ bn) Average

Weekly Northbound Turnover in past 52 weeks(US$ bn)

Average: US$ 203bn

S.no Ticker Name NB Total Turnover 
(US$ mn)

1 300750.SZ Contemporary Amperex Technology (A) 25,451
2 300308.SZ Zhongji Innolight (A) 22,242
3 300502.SZ Eoptolink Technology Inc (A) 13,437
4 002384.SZ Suzhou Dongshan Precision (A) 7,556
5 300394.SZ Suzhou TFC Optical Communication (A) 6,503
6 002371.SZ NAURA Technology (A) 6,357
7 002281.SZ Accelink Technologies (A) 4,758
8 000725.SZ BOE Tech (A) 3,069
9 002463.SZ WUS Printed Circuit (Kunshan) (A) 2,930
10 000636.SZ Fenghua Advanced Tech (A) 2,775

Northbound Total Turnover (for the week)

 
 

Source: HKEX, Wind

 

Note: Based on daily top 10 traded stocks. 
 

Source: HKEX, FactSet

 

Exhibit 38: Occurrences in Top 10 stocks 

S.no Ticker Name
% times

in Top 10 
past 1-yr

S.no Ticker Name
% times 

in Top 10 
past 1-mo

S.no Ticker Name
% times 

in Top 10 
past 1-wk

1 300502.SZ Eoptolink Technology Inc (A) 98% 1 688256.SS Cambricon Technologies (A) 100% 1 600176.SS China Jushi (A) 100%
2 300750.SZ Contemporary Amperex Technology (A) 98% 2 603986.SS GigaDevice Semi (Beijing) (A) 100% 2 300750.SZ Contemporary Amperex Technology (A) 100%
3 300308.SZ Zhongji Innolight (A) 98% 3 300750.SZ Contemporary Amperex Technology (A) 100% 3 688256.SS Cambricon Technologies (A) 100%
4 688256.SS Cambricon Technologies (A) 92% 4 300502.SZ Eoptolink Technology Inc (A) 100% 4 300394.SZ Suzhou TFC Optical Communication (A) 100%
5 603986.SS GigaDevice Semi (Beijing) (A) 87% 5 600176.SS China Jushi (A) 100% 5 002384.SZ Suzhou Dongshan Precision (A) 100%
6 601899.SS Zijin Mining (A) 80% 6 600183.SS Shengyi Technology (A) 100% 6 600183.SS Shengyi Technology (A) 100%
7 601138.SS Foxconn Industrial Internet (A) 73% 7 300308.SZ Zhongji Innolight (A) 100% 7 603259.SS WuXi AppTec (A) 100%
8 002475.SZ Luxshare Precision (A) 73% 8 002384.SZ Suzhou Dongshan Precision (A) 96% 8 603986.SS GigaDevice Semi (Beijing) (A) 100%
9 002371.SZ NAURA Technology (A) 69% 9 601899.SS Zijin Mining (A) 88% 9 300308.SZ Zhongji Innolight (A) 100%
10 300274.SZ Sungrow Power Supply (A) 68% 10 603259.SS WuXi AppTec (A) 83% 10 300502.SZ Eoptolink Technology Inc (A) 100%

NB stocks that have occurred most
frequently in Top 10 (past 1-year)

NB stocks that have occurred most
frequently in Top 10 (past 1-month)

NB stocks that have occurred most
frequently in Top 10 (past 1-week)

 
 

Source: HKEX, FactSet
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Global, EM, Regional and Country Fund Flows 
 
 

 

 

Exhibit 39: Equity funds globally saw inflows of US$79.3bn w/w (vs. US$9.8bn 
inflow last week) 

 

Exhibit 40: In DM, US funds saw net buying of US$64bn. Europe saw selling 
(-US$0.6bn) while Japan (+US$1.4bn) saw buying w/w. 

-30
-20
-10

0
10
20
30
40
50
60

D
ec

-0
9

D
ec

-1
0

D
ec

-1
1

D
ec

-1
2

D
ec

-1
3

D
ec

-1
4

D
ec

-1
5

D
ec

-1
6

D
ec

-1
7

D
ec

-1
8

D
ec

-1
9

D
ec

-2
0

D
ec

-2
1

D
ec

-2
2

D
ec

-2
3

D
ec

-2
4

D
ec

-2
5

US$bn Flows into equity funds globally
4-week moving average

52-week moving average

Latest 4w ma: US$25 bn

-600

-200

200

600

1000

1400

1800

2200

Jan-19 Jan-21 Jan-23 Jan-25

Cumulative active & passive equity fund flows since 2019 (US$bn)

USA

Europe

GEM
Japan

AeJ

Total Active Passive
USA 509,817 388,260 483,187 63,760 (8,274) 72,034
Europe (67,318) 57,872 (15,894) (632) (1,961) 1,328
Japan 3,286 (5,947) 27,778 1,411 (220) 1,631
China 134,080 53,092 (202,188) 3,248 (179) 3,427
AeJ 169,840 75,189 (122,528) 1,848 (546) 2,394
GEM (16,884) 36,554 65,978 (877) (1,428) 551

(US$ mn) 2024 2026 Week-to-date2025

China

 
 

Source: EPFR, Goldman Sachs Global Investment Research

 
 

Source: EPFR

 

Exhibit 41: EM ex-China funds have seen US$27bn inflows since 2019 
 

Exhibit 42: AEJ (+US$1.8bn) saw inflows, while GEM (-US$0.9bn) saw outflows 
w/w. 
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Source: EPFR, Goldman Sachs Global Investment Research
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Exhibit 43: GEM equity funds flows (active vs passive) 
 

Exhibit 44: China equity funds flows (active vs passive) 
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Weekly flows into China dedicated equity funds in past 52 wks (US$ bn)

US$ bn 2026YTD WTD
Active -5.2 -0.2
Passive -197.0 3.4
Total -202.2 3.2

 
 

Source: EPFR

 
 

Source: EPFR

 

Exhibit 45: Japan equity funds flows (active vs passive) 
 

Exhibit 46: India equity funds flows (active vs passive) 
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India
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Cumulative equity fund flows since 2019 (US$bn)

(US$mn) 2024 2025 2026 Wtd
Active 11,053 (4,809) (8,944) (251)
Passive 9,315 378 (2,583) (245)
Total 20,368 (4,432) (11,527) (496)

India

 
 

Source: EPFR

 
 

Source: EPFR

18 September 2026  <<#>

Goldman Sachs EM Weekly Fund Flows Monitor
 

 



 

 

Exhibit 47: EMEA (+US$0.1bn) saw inflows this week 
 

Exhibit 48: LatAm (+US$0.1bn) saw inflows this week 
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Cumulative equity fund flows since 2019 (US$bn)

EMEA

South 
Africa

Poland

Saudi 
Arabia
Turkiye

(US$mn) 2025 2026 Wtd
Poland 534           895          16            
Saudi Arabia 829           (70)          9              
South Africa 772           675          51            
Turkiye (139)          (117)        40            
EMEA 3,384        3,289       91            
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Cumulative equity fund flows since 2019 (US$bn)

Brazil
LatAM

Chile
Mexico

Colombia

(US$mn) 2025 2026 Wtd
Brazil 2,700       3,633       164          
Mexico 85            (1,404)      (59)           
Chile 103          (33)           (4)             
Colombia (152)         96            (2)             
Latam 5,162       5,927       83            

 
 

Source: EPFR

 
 

Source: EPFR

 

Exhibit 49: LatAm equity fund flows (active vs passive) 
 

Exhibit 50: Brazil & Mexico equity funds flows (active vs passive) 
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(US$mn) 2024 2025 2026 Wtd
Active (2,354)      538          581          (24)           
Passive (4,612)      4,624       5,346       352          
Total (6,966)         5,162          5,927          328              
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Brazil
(Passive)

Mexico
(Passive)

Mexico
(Active)

Brazil
(Active)

(US$mn) Brazil Mexico Brazil Mexico
Active (1,032)      613          11            0              
Passive 6,259       (867)         412          (22)           
Total 5,227          (254)            423              (22)               

Since 2019 Wtd
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Retail Investor Flows 
 
 

 

 

Exhibit 51: Korea (+US$1.7bn) saw retail buying this week, while Taiwan 
(-US$1.8bn) saw retail selling. Ytd, Asian markets have seen US$61bn retail 
inflows 

 

Exhibit 52: Our regional retail sentiment barometer (GSSRARTL) 
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Market 2026Ytd since Feb 27 Wtd
Korea 57,935    62,311          1,731      
Taiwan 6,185      9,437            (1,814)     
Thailand 879         1,852            103         
Malaysia 38           532               49           
Japan (6,692)     1,149            -         
Singapore 2,948      2,902            -         

Domestic Retail Flows (US$mn)

-2.5
-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5
2.0
2.5

Ja
n-

14

Ja
n-

15

Ja
n-

16

Ja
n-

17

Ja
n-

18

Ja
n-

19

Ja
n-

20

Ja
n-

21

Ja
n-

22

Ja
n-

23

Ja
n-

24

Ja
n-

25

Ja
n-

26

GS Asia Retail Sentiment Barometer (GSSRARTL)Z-score

Average

-0.7

 
 

Source: Bloomberg, AMFI, TEJ, FactSet, MSCI
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Exhibit 53: Our retail sentiment barometers across markets 
 

Exhibit 54: Relative performance of retail favorite basket (GSSZRFAV) vs MXAPJ 
since 2019 
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Retail leverage in North Asia 
 
 

 

 

Exhibit 55: Leveraged ETF AUM in Korea dropped to US$22bn, while Taiwan 
stayed flat at ~US$13bn... 

 

Exhibit 56: ...which represent ~0.8% of free-float market cap in Korea and 
~0.4% in Taiwan; daily rebalancing flows may amplify intraday volatility, 
particularly in Korea 
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Exhibit 57: Margin balances have reached record highs in absolute terms across 
North Asia amid strong equity market performance 

 

Exhibit 58: As a share of free-float market cap, margin balances are relatively 
modest, with structural regulatory and margin limits constraining further 
leverage expansion 
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Source: TEJ, TWSE, JPX, Wind, Bloomberg, Korea Financial Investment Association, Goldman Sachs Global 
Investment Research
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Regional Equity Risk Barometers (ERBs) 
 
 

 

 

Exhibit 59: GS Asia Pacific ex-Japan Equity Risk Barometer 
 

Exhibit 60: GS China-H Equity Risk Barometer 
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Exhibit 61: GS India Equity Risk Barometer 
 

Exhibit 62: One-year range of our ERBs across the region 
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