
Source: (1-6) Bloomberg. Data as of July 18, 2025. 

Increased concerns around inflation, fiscal spending and government bond markets have 
become evident in UST and JGB volatility and liquidity metrics.  While Japan’s July 20th 
election has been a near term concern, rising government debt across Japan, the US, 
Europe and UK has become a focus for investors.
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Long-end JGB yields have risen sharply in 2025 on thin liquidity, July 20th election 
uncertainty and related concerns about Japanese debt and deficits.

Long-End JGB Yields Under Pressure
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