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As of 2026-07-29. Source: BIS, Wigram Capital Advisors Limited, Fulcrum Asset Management LLP. The chart shows the BIS indices fo r the effective exchange rate of Japan. The broad index covers 64 
economies, and the narrow index covers 27 economies. Nominal effective exchange rates are calculated as geometric trade -weighted averages of bilateral exchange rates. Real effective exchange rates 
are derived by adjusting the nominal effective exchange rates by relative consumer prices. As of 2026-08-05.
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Source: The Informationist, Haver, Fulcrum Asset Management LLP. The chart shows the difference between the US 10-year government bond yield and the Japanese 10-year government bond yield on 
the left axis and the USDJPY exchange rate on the right axis. As of 2026-08-05.
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Source: Haver, Morgan Stanley, Fulcrum Asset Management LLP. The solid lines show the Fed Funds Target Rate on announcement d ate, the ECB’s deposit facility on announcement date, and the BoJ’s 
policy rate on announcement date. The dashed lines show the market-implied forward path of the respective central bank policy rate as derived from interest rate markets. As of 2026-08-05.
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Source: MoF, Berenberg, Fulcrum Asset Management LLP. The chart shows cumulative net Japanese purchases of international bond s (long- and short-term debt securities) from January 2005 until June 
2026.
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