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USD bn

JPY denominated bank loans to non-bank borrowers located outside Japan
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Yen-funded positions on bank balance sheets remain large
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Sources: BIS, Haver Analytics, Apollo Chief Economist
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Yen claims on offshore financial centers remain elevated
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Yen carry trades can unwind fast

Contracts ——JPY non-commercial net position JPY/USD (RHS) JPY/USD
200000 170
Carry unwinding
150000 160
100000 \ 150
50000 r/\ 140
0 . VAN —— /‘\ 130
-50000 120
-100000 Carry building 110
-150000 100
-200000 90
-250000 80
— — — ~— ~— — (@V] (@V} (qV] (V] (V] (qV] (a8} o o o o (98] < < < < < < LN LN LN LN LN LN
N g g g g g g qgogo g qgog g gog g g g q g A
§ &8 8 3 ¢§ 3 &§ &8 83 3 5 8 8 3 §3 & 88 853 § 3 &8 &3 T 3
- = s w oz - = = w oz - = > w oz = > w oz - = = wo oz

Sources: Bloomberg, Apollo Chief Economist
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