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Key takeaways

o Last week's investor USD demand was the strongest of the year. Both Hedge Funds
and Asset Managers' USD demand was strong

« Hedge Funds mainly sold JPY, AUD and EM. Asset Managers sold EUR. Corporates and
Officials likely prevented more USD strength

« EM: Hedge Funds stepped up the pressure on EM FX; selling in all regions. But Asset
Managers' net EM FX flows remained light

Strongest USD investor demand of the year

USD demand by BofA investors — Hedge Funds and Asset Managers — last week was the
strongest year to date (Exhibit 1). Japan and France developments likely reinforced
concerns on the short USD thesis, which our FX & Rates Sentiment survey illustrated
(see FX and Rates Sentiment Survey: Questioning USD shorts and flows 10 Oct '25).

Hedge Funds bought USD mainly vs JPY, AUD, and EM, whereas Asset Managers vs. EUR
(Exhibit 7). Investors also supported USD in options, mainly vs EUR and EM (Exhibit 9).

And USD strength may have extended had it not been for Corporates and Official supply.

Exhibit 1: USD demand by BofA investors last week was the strongest year to date
BofA weekly indexed USD flows by BofA Hedge Funds and Asset Managers combined so far this year
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JPY supply by Hedge Funds, EUR supply by Asset Managers
Hedge Funds drove the pressure on JPY last week and Asset Managers drove that on
EUR (Exhibit 2, Exhibit 3). We are not particularly surprised, based on both recent flows
by the two groups and our positioning analysis.

Last week we closed our USD short vs EUR and long vs JPY, but our medium-term USD
bias remains bearish except vs JPY (see JPY Watch 13 Oct '25 and FX Alpha: Close long
EURUSD on France concerns 7 Oct '25). But while positioning may indeed act as a small
JPY headwind, Asset Managers’ EUR longs could be at risk should political instability in
France persist (see Exhibit 10 and Euro Area Viewpoint: France: not so fast 2 Sep '25).

Exhibit 2: Hedge Funds drove the pressure on JPY last week Exhibit 3: Asset Managers drove the pressure on EUR last week
BofA weekly indexed JPY flows by investor type this year BofA weekly indexed EUR flows by investor type this year
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Source: BofA Securities. Average investor flow combines Hedge Fund and Asset Manager flows. Source: BofA Securities. Average investor flow combines Hedge Fund and Asset Manager flows.
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EM FX: Hedge Fund-driven pressure in all regions
Hedge Funds stepped up the pressure on EM FX last week, whereas Asset Manager net
flows remained light (Exhibit 4-Exhibit 6). Highlights by EM region include (Exhibit 8):

e Asia—CNH and SGD supply by Hedge Funds, and the continued INR demand by
Asset Managers. Mind Asset Managers stopped selling in Asia

« EMEA - Hedge Funds sold EM FX largely across the board ex TRY. Although Asset
Managers offset some of the pressure on CZK, they also sold ZAR and HUF

e LatAm - BRL, MXN, and COP supply by Hedge Funds stood out. Mind Asset
Managers’ LatAm flows stopped being supportive

Exhibit 4: Hedge Funds continued selling Asia Exhibit 5: Hedge Funds sold EMEA EM
EM but Asset Managers stopped BofA weekly indexed EMEA EM investor FX flow
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For more information and data files on flows and positioning, please see:
Liquid Cross Border Flows: Flows data 13 October 2025

Liquid Cross Border Flows: Positioning data 13 October 2025

Liquid Cross Border Flows: Charts and Tables 13 October 2025
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Exhibit 6: Hedge Funds sold more LatAm FX
while Asset managers stopped buying
BofA weekly indexed LatAm investor FX flow
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Snapshot of BofA flows

Exhibit 7: Snapshot G10 FX flows (z-score)
Z-scores of BofA proprietary FX flows, including by client — Corporate, Officials, Hedge Funds, Asset Managers — in the past four weeks. Data as of Oct-10 2025

Total Corporate Official Hedge funds Asset Managers
t-3 t-2 t-1 t t-3 t-2 t-1 t t-3 t-2 t-1 t t-3 t-2 t-1 t t-3 t-2 t-1 t
usD 051 147 029 042 075 141 -042 095 058 -08 047 -075 -028 021 [1637[186 007 108 -137 [161
EUR 009 S 052 046 034 B8 046 014 059 052 030 092  -064 039 040 050 022 -1.08 054 |EEEH
JPY 055 -030 083 -087 002 017 -053 068 -005 010 -048 143 [1727 oo1 |EGEIEEEEl o028 067 08 -094
GBP 016 1671 044 027 062 136 024 022 032 [EGOMERBN os57 031 [178 088 050 073 -1.08 027 -1.14
CAD 020 (156 024 027 067 059 -056 034 -074 063 000 [FEEON o041 o075 JBEEN 037 080 097 [161] 030
AUD 052 -020 067 -062 000 -030 -039 049 039 001 115 BB 057 oo1 013 BEE o054 007 -141 1.0
NZD 031 -010 |BB8N 117 073 035 065 042 -080 -005 -080 JEEEM 013 082 -049 048 030 -1.04 [EGEN 006
CHF 023 117 [1577 069 072 116 066 -005 026 104 050 019  -08 -135 119 [1687 -020 055 057 015
NOK 034 004 118 035 -016 009 [EBEM 7851 005 046 040 031 083 054 -033 -044 -023 -048 000 -011
SEK 049 008 082 -005 -009 063 002 -090 025 -122 -010 001 018 -040 080 008 -096 083 053 038
GI0xUSD 019 -083 062 -064 044 -109 036 045 037 (4861 -023 072 022 091 -115 072 -065 -118 174"
Asia 097 BB 032 040 160 [EEIEEN o076 080 -021 -037 043 085 -117 -1.16 -048 034 076 -052 021
EMEA 003 129 012 -108  -040 026 -069 127 029 045 -068 -108 -065 [198" 076 MM 065 003 031 -065
LatAm 084 -116 000 0.89 111 -072 008 B8 o001 -101 o087 105 063 [BEEN 1.0 JBEE o064 063 056 -020

Source: BofA Securities; Note: z-scores above 2 are highlighted with dark green; z-scores above 1.5 and below 2 are highlighted with green; z-scores above 1 and below 1.5 are highlighted with lime; z-scores above -1
and below 1 are highlighted with gray; z-scores above -1.5 and below -1 are highlighted with yellow; z-scores above -2 and below 1-.5 are highlighted with red; z-scores below -2 are highlighted with dark red.
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Exhibit 8: Snapshot of EM Flows (Z-score)
Z-scores of BofA proprietary FX flows, including by client - Corporate, Officials, Hedge Funds, Asset Managers - in the past four weeks. Data as of Oct-10 2025

Total Corporate Official Hedge funds Asset Managers

t-3 t-2 t-1 t t-3 t-2 t-1 t t-3 t-2 t-1 t t-3 t-2 t-1 t t-3 t-2 t-1 t
LatAm 084 -116 000 089 111 072 -008 BB o001 -101 o087 105 -063 EESN 10 JBEEN o064 063 056 -020
BRL 073 -048 049 [167  [BOEN 010 ooo EGGM o019 - 001 018  -141 [EGEN -034 B8N 017 045 092 -050
MXN 009 -137 037 -106 018 -102 -022 -069  -003 [EBON 006 026  -026 -118 -014 -119 026 056 -023 -005
P 053 -005 079 127 003 044 -019 009 -023 - [PEOHIEEH o046 002 -063 065 043 -026 -118 042
cop 043 [EBM 017 041 [BEEIESN 0s4 013 - - 050 028 076 [EBBN 030 -109 075 -037 004 023
PEN 049 075 -018 034  -133 030 -138 -098 - - 021 016 108 o020 [BEEN 083 033 075 087 010
ARS 054 022 027 048 034 -123 (131 034 - B - - 411 030 -1.10 -087 058 140 -006 -004
Asia 097 BBl 032 040 760 [BEElIEEN o076 080 -021 037 043 085 -1.17 -116 -048 034 -076 -052 021
CNY 004 079 006 013 031 [EEON 082 034 017 062 028 001  -013 -013 -013 096 017 049 028 -053
CNH 001 -124 039 045 110 [ElM o064 079  -054 -049 [1597 068  -015 -034 -061 -107 028 011 -012 -038
INR 076 -144 080 068 123 121 B8l o0 068 -070 -068 -030 125 006 003 074 061 -065 114 130

KRW 064 [GCHIEEE 033 004 055 007 029 014 -111 005 002 033 |BESHIEEEEN o028 o058 -063 [EEEN 047
IDR 58N 038 1747 015 050 -089 047 028  -0.17 |FiGONEGON 184" 140 -136 020 -064 [EBA 005 056 009

MYR 028 -088 009 -097 028 -004 027 004 -08 054 -024 -077 002 032 010 -010 -019 -139 001 -095
SGD 058 056 [EGON -004 009 -022 052 -036 -007 053 JEEOM 137 094 034 -035 -126 008 009 -014 -007
TWD 1757 -007 105 085 107 040 122 098 098 1557 -001 023 087 -044 -017 015 094 -031 081 043
THB 007 -014 033 [188 072 014 076 005 -020 010 08 054 011 -037 -066 048 071 -005 -037 [1.80
EMEA  -003 129 -012 -108 040 026 -069 127 029 045 -068 -108 -065 [198" o070 @ o065 003 031 -065
TRY 007 (1727 042 082 025 040 -036 -008 034 045 -055 -118 005 [EEOM 044 021 020 09 -033 -05
HUF 091 107 o075 [EFA 075 -146 103 083  -148 001 -035 -001 023 [JEEEM os7 6 080 o050 016 [ES3N
PLN 046 034 088 020 032 080 004 099 000 001 004 003 -137 067 -020 -142 011 -053 131 005
IS 032 -066 -089 -071  -097 057 -062 -038 -011 -009 -005 008 -056 -041 -010 -113 [EE#ll 029 -126 006
K 064 -003 092 017 085 028 -063 -114 110 [1847 -013 014 097 098 -116 -148 095 034 013 [EGl
AR 017 035 025 024 008 114 -053 Sl o065 005 072 007 040 -032 134 -090 -014 027 -002 -113
kev: [ N
7>2 2>7>15 15>7>1 1>72>-1 -1>Z>-15 -15>7>-2 1<-2

Source: BofA Securities; Note: The z-score is calculated as the weekly flow minus the 2-year average flow, divided by the 2-year standard deviation of flows. A positive (negative) number does not necessarily suggest
buying (selling), as it is expressed relative to the 2-year average flow and depends on whether the latter is a positive or a negative number. Weeks with no flow are marked with . Note: z-scores above 2 are
highlighted with dark green; z-scores above 1.5 and below 2 are highlighted with green; z-scores above 1 and below 1.5 are highlighted with lime; z-scores above -1 and below 1 are highlighted with gray; z-scores
above -1.5 and below -1 are highlighted with yellow; z-scores above -2 and below 1-.5 are highlighted with red; z-scores below -2 are highlighted with dark red.
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Snapshot of options and futures flows

4

Exhibit 9: Snapshot of FX options and futures flows (z-score)
Z-scores of FX options (SDR) flows and of futures (CFTC) flows by investor type in the past four weeks. Data as of Friday, Oct-10 2025
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Source: BofA Global Research, Bloomberg. Note: The SDR z-score is calculated as the weekly FX options positioning change (before scaling to range of -50 to +50) minus its 2-year average value, divided by its 2-year
standard deviation. The cut-off for the SDR data is Friday NY close but Tuesday for the CFTC data. Note: z-scores above 2 are highlighted with dark green; z-scores above 1.5 and below 2 are highlighted with green; z-
scores above 1 and below 1.5 are highlighted with lime; z-scores above -1 and below 1 are highlighted with gray; z-scores above -1.5 and below -1 are highlighted with yellow; z-scores above -2 and below 1-.5 are

highlighted with red; z-scores below -2 are highlighted with dark red.

Liquid Cross Border Flows | 13 October 2025

BofA GLOBAL RESEARCH



BofA GLOBAL RESEARCH

G10 FX positioning scorecard

Exhibit 10: G10 FX Positioning Scorecard
G10 FX positioning and its components as of Oct-10 2025

Aggregate
BofA Options Positioning Change in

Currency |BofAHF AM FXRS COT TFFLF TFFAM positioning Signal positioning MAA Breadth
EUR 12 40 21 12 3 41 37 26 | 2 <—>
AUD 20 13 50 -35 -3 -30 29 13 il 1 >
JPY 13 9 16 21 -19 24 0 7 1 9 1l
NOK 29 -28 -6 - - - 9 1 l 4 T
GBP 14 -1 0 -1 11 21 -25 -4 1 3 —
SEK 16 17 -6 - - - -15 6 1 7 i
usb 4 9 -17 -4 3 -28 -22 -11 i 2 >
CHF 6 13 - 30 A -48 -4 13 1 8 ivii
NZD 23 32 -9 -28 -4 -26 2 -15 1 7 1l
CAD -17 24 31 -49 -22 31 -31 -18 l =5 1

Source: BofA Global Research, Bloomberg, EPFR Global; See appendix for details; HF: Hedge Fund, AM Asset Managers, FXRS: FX and Rates Sentiment Survey. CFTF data are of September 23.
Note: Aggregate positioning is the unweighted average of BofA HF, BofA AM, FXRS, TFF LF, TFF AM and FX options; 50 (-50) represents a max long (short) relative to history starting in January 2012
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Exhibit 11: In the past six months investors have bought CHF, NZD, CAD, and sold JPY and GBP
Changes in aggregate G10 FX positioning in past 6 months and aggregate positioning as of Oct-10 2025

50

25 [ ]
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-50

CHF NZD CAD EUR SEK

m<Im = 1-3m

AUD usD
m 3-6m

-50
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Source: BofA Global Research, Bloomberg. Note: Currencies ranking based on aggregate positioning changes in past 6 months. <1m: positioning changes over past month (4 weeks); 1-3m: positioning changes
between 1 month (4 weeks) and 3 months (13 weeks) ago; 3-6m: positioning changes between 3 months (13 weeks) and 6 months (26 weeks) ago. Please see appendix for more details.

Exhibit 12: Recent price action only somewhat in line with
positioning changes
Three-month changes in aggregate FX positioning and price action

20 10%
10 5%
0 ol o O 0%
® O
-10 ° -5%
-20 -10%

SEK USD CHF AUD GBP EUR NZD JPY NOK CAD
® % vs. USD (rhs)

Source: BofA Global Research, Bloomberg. Note: Currencies ranked on the aggregate positioning
change in past 3 months. Currency returns are vs USD. We use DXY for USD.
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Exhibit 13: Latest BofA investor G10 FX positioning
BofA investor G10 FX positioning as of Oct-10 2025 vs. three months ago

50 50

-50 -50
EUR AUD JPY GBP CAD CHF NOK SEK USD NzZD
mBofAHF  mBofA AM 3m BofA HF (rhs) =3m BofA AM (rhs)

Source: BofA Securities, Bloomberg. Note: Currencies ranked on the equally-weighted average of
BofA HF and BofA AM positioning levels. 3m HF: BofA Hedge Funds positioning 3 months (13
weeks) ago. 3m AM: BofA Asset Managers positioning 3 months ago

BofA GLOBAL RESEARCH

Liquid Cross Border Flows | 13 October 2025 5



BofA GLOBAL RESEARCH

EM FX positioning scorecard

I Exhibit 14: EM FX Positioning Scorecard

EM FX positioning and its components as of 10-Oct 2025

Aggregate
Positioning Change in
Currency | BofAHF BofAAM FXRS COT TFFLF TFFAM Options positioning Signal positioning MAA trend

CNH 44 27 - - - - - 35 ! !
MYR 50 17 - 16 ! !
CLp 13 31 3 16 1 1
ZK 3 29 15 14 1 !
HUF 15 36 14 12 1 1
INR 9 24 4 12 1 i
IDR 23 -1 8 10 ! !
TRY -8 43 - - - -15 7 1 0
MXN -48 49 28 16 21 -7 6 ! !
CNY 13 -6 - - - 27 3 ! !
BRL -28 -4 29 9 31 1 2 l —
PLN 5 16 -30 3 ! o
THB -12 25 24 -4 1 -

ILS 31 38 21 -4 1 0
PEN 27 17 - -5 1 !
cop 25 38 7 7 ! !
ZAR 42 1 1 17 1 1
ARS 34 5 - -20 ! 1
KRW -25 -45 4 -22 l 1
TWD 30 38 -19 -29 1 0
SGD 42 -48 -10 33 ! 1

Source: BofA Global Research, Bloomberg, EPFR Global; See appendix for details; HF: Hedge Fund, AM Real Money, FXRS: FX and Rates Sentiment Survey. CFTF data are of September 23.

I Exhibit 15: BofA investor EM FX positioning

BofA investor EM FX positioning as of Oct-10 2025 vs. three months ago
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COP  TWD KRW  SGD

Source: BofA Securities, Bloomberg. Note: Currencies ranked on BofA AM positioning levels. 3m HF: BofA Hedge Funds positioning 3 months (13 weeks) ago. 3m AM: BofA Asset Managers positioning 3 months ago

I Exhibit 16: EM Asset Managers Positioning is slightly long at 10 vs mostly flat history (January 2012 to 10-Oct 2025)

+50 (-50) represents a max long (short) positioning
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Note: Weights from GBI-EM Global Diversified index and Asset Managers positioning for selected EM countries used in calculations.
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CFTC, SDR, and EPFR

I Exhibit 17: In the futures market, Asset Managers’ longs in EUR and BRL, and shorts in USD, CHF, AUD, CAD, and NZD stand out, including vs history

Weekly change in longs and shorts as % of open interest (CFTC TFF) as of Sep-23 2025
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Source: BofA Securities, Bloomberg

Exhibit 18: Options market long EUR, AUD; short CAD, GBP, CHF
G10 FX options positioning as of Oct-10 2025 and vs 3 months ago
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Source: BofA Global Research, Bloomberg. 3m: FX options positioning 3 months (13 weeks) ago.
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Exhibit 20: Relative equity flows have supported USD vs rest of G10
G10 equity flow by foreign domiciled investors (4-week flow as % AUM)t
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Source: BofA Global Research, EPFR. AUM: Assets Under Management
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Exhibit 19: EM options positioning mostly short but long for CNY
EM FX options positioning as of Oct-10 2025 and vs 3 months ago
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Source: BofA Global Research, Bloomberg. 3m: FX options positioning 3 months (13 weeks) ago.
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Exhibit 21: Not much differentiation in G10 fixed income inflows
G10 fixed income flow by foreign domiciled investors (4-wk flow as % AUM)
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Source: BofA Global Research, EPFR. AUM: Assets Under Management
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Data appendix

BofA Securities proprietary FX flows represent the aggregated net base notional of spot
and forward trades for sales-only data on a firm-wide basis for the 30 major currencies
we track. We filter data by client type, categorized as Hedge Funds, Corporates, Asset
Managers and Officials. We exclude interbank flows, which would include commercial
banks, proprietary trading, broker/dealer and affiliates. Indexed data is available upon
request.

The currencies covered in this report are:

« G10: USD, EUR, JPY, AUD, NZD, CAD, GBP, CHF, NOK, SEK
o LatAm: BRL, MXN, CLP, COP, PEN, ARS

« ASIA: CNH, CNY, INR, KRW, IDR, MYR, SGD, TWD, THB

o EMEA: TRY, HUF, PLN, ILS, CZK, ZAR

Emerging Markets is defined as the sum of LatAm, Asia and EMEA.

Public/Official: Central Banks, Government — including federal, state and local
municipality clients — and Sovereign Wealth Funds.

Asset Managers: Pension Funds, REITs, Small Institutions/Trusts, Insurance, Asset
Management and Finance Companies. AM clients will often trade FX to facilitate
transactions in Fixed Income or Equities rather than to take a view on FX itself.

Hedge Funds: Usually limited-partnership funds with diverse, often leveraged strategies
designed to maximize returns. HF flow is speculative in nature, with many HF trading FX
as an asset class.

Corporates: Businesses across all industries whose investment efforts focus mostly on
operative activities, such as hedging and M&A. Corporate FX flow is not speculative in
nature but arises as a ‘by-product’ of normal business operations.

EPFR GLOBAL data on country flows combine the respective fund flow and country
weightings data to track the flow of money into world stock and bond markets. Fund
flow reports track the amount of cash flowing into and out of the investment funds
monitored world-wide. Country weightings reports track fund manager allocations at
month-end across the various markets they invest in. By combining these two data sets
we can estimate the flow of cash into and out of various stock and bond markets.

Note on Aggregate Positioning

We calculate aggregate positioning using — where available — six inputs:

(i) Proprietary BofA Securities FX flows data for hedge funds and asset
managers

(ii) Futures data, using the TFF (Traders in Financial Futures) data for leveraged
funds and asset managers separately

(iii) BofA Global Research FXRS: FX and Rates Sentiment Survey data

(iv) Options data, using the SDR (Swap Data Repository) data

The signals except those based on FX options (SDR) data are considered relative to the
start of 2012 (i.e., an expanding window). The signal based on FX options (SDR) data is
relative to the start of 2018. Each signal is scaled to be between +50 and -50. +50 (-50)
represents max long (short) positioning relative to history. The aggregate signal is the
simple (unweighted) average of all available inputs.

More details about the LCBF report are available in the LCBF primer 15 Apr 2024
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instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this
information.
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