
Couples Therapy for Macro Desks:  
Are Crude Oil and Treasury Yields Reconciling?

In recent years, the historical correlation between 
global crude oil benchmarks and the U.S. 10-Year 
Treasury yield has undergone a sustained and 
notable structural split. However, September 2026 
marked a significant and abrupt shift in market 
dynamics, as Brent Crude prices surged back above 
the $100-per-barrel threshold, while long-term 
sovereign bond yields climbed to multi-year highs.

TraditionData’s cross-asset pricing metrics illustrate a clear 
decoupling between energy and rates markets beginning in late 
2023, followed by a sudden concurrent upward movement this 
month. The massive spike in crude prices back above $100 this 
month, combined with the 10-Year Treasury yield pushing above 
5%, reinforces the “Are they getting back together?” narrative,  
as the two assets appear to be moving in the same direction again.
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Period of Macro Decoupling

MMaaccrroo  AAnncchhoorrss::  BBrreenntt  CCrruuddee  vvss..  UU..SS..  1100−−YYeeaarr  TTrreeaassuurryy  YYiieelldd  ((22002211−−22002266))  

As detailed in the accompanying chart, Brent Crude reached 
$106, while the 10-Year Treasury yield pushed to an elevated 
5.17%. This data highlights a market where the sheer volume 
of new government bonds and demand for higher long-term 
compensation are converging with immediate, energy-driven 
inflation concerns.

TraditionData provides comprehensive, multi-asset data 
originating directly from all-to-all order book platforms and 
inter-dealer broker desks to help institutions accurately navigate 
complex correlation breakdowns and subsequent market 
reconvergences. Combining live U.S. Treasury order flow with 
TraditionData’s Oil Swap Model helps trading desks quickly 
identify whether rising yields are reacting to oil-driven inflation  
or underlying bond-market supply pressures.

Clients rely on these synchronised datasets to track granular 
cross-asset volatility, rigorously validate forward-curve valuations, 
and manage execution risk across rapidly shifting market regimes. 

 Learn more about our data packages at traditiondata.com.
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This article is produced by TraditionData. At TraditionData 
we provide leading insights from our extensive suite of 
OTC market data captured directly from active interdealer 
markets. Actual trades, firm quotes, and orders from  
the desks of one of the world’s largest inter-dealer 
brokers, Tradition.

Covering 200+ products and more than 200,000 
instruments across all major asset classes, our data  
gives you the transparency, depth, and reliability to 
act with confidence, whether you’re executing trades, 
operating models, making strategic business decisions, 
or providing insights to your clients.
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Related market data products

Global fixed income 

Oil swap data 

Interest rate swaps 

Overnight indexed swaps 

https://www.traditiondata.com/products/bonds-com-global-fixed-income/
https://www.traditiondata.com/products/japanese-government-bonds/
https://www.traditiondata.com/products/oil-swap-model/
https://www.traditiondata.com/products/bonds-com-global-fixed-income/
https://www.traditiondata.com/products/interest-rate-swaps/
https://www.traditiondata.com/products/credit-fixed-income/
https://www.traditiondata.com/products/overnight-indexed-swaps-ois/
https://www.traditiondata.com/products/credit-fixed-income/


