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Ten-year government bond yields, 2020-2026
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The figure shown relates to past performance. Past performance is not a reliable indicator of current or future results.
Source: BlackRock Investment Institute with data from Bloomberg, September 2026. Note: Bloomberg’s estimate of a
three-month USD-JPY hedging cost is subtracted from the U.S. Treasury to derive the yen-hedged U.S. Treasury yield.
Actual realised hedging costs may vary over time
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Source: BlackRock Weekly market commentary 7 Sep 2026: Why Japan matters for U.S. bond investors
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