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Ray Dalio Warns of an Al-Driven Bubble Resembling the Dotcom Era 000
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Renowned billionaire investor Ray Dalio has sounded the alarm over a potential bubble forming in U.S. stocks due to unbridied optimism surrounding
artificial intelligence (Al). Speaking to the Financial Times, Dalio compared current market conditions to those leading up to the dotcom crash of the late
1990s.
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incremental signs of easing, with fewer investors looking to cut risks on bounces and...
FMS current stance/positioning on China equities

I Exhibit 10: ... they are slowly embracing risks, with a third seeking to build China exposure on

Current stance/positioning on China equities

30% 30% mjan-25 mFeb-25

13% 14% »
10%
- LS% i -
Building exposure  Waiting for more Looking for Looking to reduce  Fully exposed
onincremental  credible signs of opportunities exposure on any
signs of easing easing before elsewhere bounces
adding exposure
Source: BofA Asla Fund Manager Survey. Notes: Votes for Don't know™ (20% | 14%) are not shown abave
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Exhibit 1: Change of fortunes: China allocations at 2-year high, while to India at 2-year low
Asia Fund Manager Survey allocation to China: % saying overweight less % saying underweight

50 —(hina = India - 50
30 - - 30
10 g 10
10 - 1)
30 19 1 39
50 1 50
10/22 23 10123 4124 10/24 425

Source: BofA Asia Fund Manager Survey
80/} GLOBAL RESEA
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