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Early days, but Trump policies have not changed the trajectory
of flows

US Net International Investment Position, Shn

Global Net International Investment Positions, Shn
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% of Total UST Owne s hip

July was a strong month for European interest in Treasuries

UST Ownership by Geography Changes in US Treasury Ownership by Country
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% of Corporate Bond Ownership

Non-US investors (notably ex-Japan Asia) have picked up in
corporate bonds

100%

90%

80%

70%

B0%

50%

40%

30%

20%

10%

0%
1990 1993 1936

Source: Federal Reserve

US Corporate Bond Market Ownership

1999 2002 2005 2008 2011 2014 2017 2020 2023

Households: 2%

Pension Funds: 9%

Mon-US Investors:
2B%

Insurance: 28%

For educational use only

Depository Inst.: 6%

Changes in Foreign Corp Bond Ownership by Country
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Japanese returns abroad will be sized against rising JGBs

Japan Hedged Yield on US Assets
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Japanese Foreign Bond Flows by Year

Cumulative net purchases during the Japanese fiscal year
(April 1 to March 31), JPY Tr
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Similar story for Europe with Bunds and OATs becoming
yieldier

Europe Hedged Yield European Net Purchases of US Bonds
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Billions of USD

China and greater China (Taiwan, Singapore, HK) flows will be

driven by geopolitics
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