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Take a close look at the latest U.S. Treasury figures, and you will see a market walking a tightrope. With sticky near-term inflation and  
a steeply rising term premium, the traditional macro playbooks are being rewritten.

But how do top-tier traders and liquidity managers actually spot these subtle, localised shifts before the broader market reacts?  
They build their analysis on high-fidelity, real-time pricing.

Using accurate market data feeds, you can construct real-time views of market sentiment exactly like this:

Real yield and breakeven changes (March 14-April 14, 2026)
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2-YEAR 0.97% 2.67% 1.04% 2.84% +0.07% +0.17%

5-YEAR 1.22% 2.51% 1.46% 2.53% +0.24% +0.02%

10-YEAR 1.85% 2.29% 2.01% 2.38% +0.16% +0.09%

30-YEAR 2.56% 2.19% 2.72% 2.26% +0.16% +0.07%

	◾ What this data is telling us right now:

When you pull these numbers, a fascinating narrative emerges 
from the immediate market conditions:

	– The 10-year real yield crossed a major threshold: this week’s 
(April 13, 2026) data marks a psychological and technical 
milestone, with the 10-year real yield pushing past the 
2.00% mark (closing at 2.01%). This represents a significant 
tightening of financial conditions over the past month, 
signaling that investors are demanding a heavy premium  
for longer-duration capital.

	– Persistent short-term inflation fears: the 2-year breakeven 
saw the most aggressive jump across the curve, rising 17 
basis points to 2.84%. Market participants are aggressively 
hedging against immediate-term inflation spikes, largely tied 
to ongoing geopolitical stress and energy constraints.

	– The “higher for longer” narrative hardens: The simultaneous 
rise in both real yields and breakevens across the entire curve 
confirms a deep shift in market consensus. Investors are no 
longer just pricing in a delayed Federal Reserve pivot; they 
are actively bracing for a structurally higher interest rate 
environment where policy must remain highly restrictive  
to contain stubborn price pressures.

	– Curve inversion dynamics: While rates moved higher 
universally, the front end of the curve remains heavily elevated 
compared to the long end. The continued inversion between 
the 2-year and 10-year periods reflects an economy caught 
between restrictive borrowing costs today and the looming 
threat of reduced growth tomorrow.



	◾ Why accurate data matters  
more than ever

For long-term macro forecasting, a smoothed, end-of-day Treasury 
yield curve might suffice. But if you are trading short-term fixed income, 
managing repo market dynamics, or executing relative-value arbitrage, 
relying on end-of-day theoretical yields will get you run over.

When you are fighting for basis points, you need to see the  
exact bid/ask spreads, the true liquidity of the order book, and the 
immediate pricing anomalies between on-the-run and off-the-run 
issues. You cannot capture these opportunities without seeing the real 
trades and executable orders occurring between the world’s largest 
financial institutions.

	◾ The TraditionData edge

This is exactly where TraditionData changes the game. Sourced  
directly from Tradition’s global inter-dealer broker network, we provide 
the high-integrity, tick-by-tick pulse of the U.S. Treasury market,  
cutting through the noise so you can populate models and tables  
like the one above with absolute accuracy.

Here is how TraditionData’s U.S. Treasury and USD repo market data 
empowers decision-makers:

	– True inter-dealer pricing: We provide live, executable prices  
directly from our trading desks, reflecting genuine market liquidity,  
not theoretical models.

	– Unmatched frequency: Our on-the-run Treasury updates hit speeds 
of 20+ updates per second, covering nearly 700 active securities.

	– Flexible delivery: Retrieve the current top of book or full depth 
of book in real-time through a FIX API integration, or seamlessly 
receive hourly snapshots of the top of the book delivered via SFTP.

	– Repo market visibility: Access vital hourly snapshots of U.S. repo 
rates across key tenors (1M to 2Y) to accurately benchmark short-
term funding costs and optimise collateral.

In a market defined by sticky inflation and shifting rate cut probabilities, 
your execution is only as good as your data. Don’t trade on yesterday’s 
smoothed curves when you can access the actual pulse of the  
inter-dealer market.
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