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▲ US Treasuries faced the worst 
day since "Liberation Day". 

Markets 
Prev. Close % Ch

S&P 500 7,706.03     ▼ 0.76%
NASDAQ 26,936.04   ▼ 0.69%
FTSE 100 10,705.30   ▼ 0.31%
Stoxx 50 6,299.82     ▼ 0.29%
Oil (Brent) 103.08        ▲ 3.86%
Gold 4,318.40     ▼ 1.33%
Copper 6.68            ▼ 1.21%

Market close 23/09/2026  

Economic Calendar 
Monday 
PBoC Interest Rate Decision 
(CNY) 
Tuesday 
ADP Employment Change 
4week avg. (USD), Consumer 
Confidence (EUR) 
Wednesday 
HCOB PMI (EUR), SP Global 
PMI (GBP), SP Global PMI 
(USD) 
Thursday 
IFO Business Climate (EUR), 
Initial Jobless Claims (USD), 
New Home Sales Change 
(M/M) (USD), GfK Consumer 
Confidence (GBP) 
Friday 
Durable Goods Orders (USD), 
Michigan Consumer Sentiment 
Index (USD) 
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 US Yields Surge to 5.13% as Demand‑Side Pressures Emerge 

 UK PMI Data Points to 0.2% Growth in Q3 

Headlines 
US Yields Surge to 5.13% as Demand‑Side Pressures Emerge 
US Treasury yields climbed sharply yesterday, with the benchmark 10‑year 
reaching 5.13% in the biggest sell‑off since “Liberation Day”. While energy-
related inflation worries and high global bond issuance remain an important 
backdrop, yesterday's rise was driven by the emergence of fresh data pointing 
to resilient demand in the US economy. 
 
1) Yields predominantly moved higher yesterday on the back of a strong PMI 

reading, which suggested that demand in the US may be accelerating, all 
while supply continues to face disruptions. Markets interpreted this as the 
first signal that the economy may be beginning to overheat and have now 
priced in a 70.9% probability of a Fed rate hike at next month's meeting. 
 

2) The 5‑year Treasury auction yesterday added further upward pressure to 
yields, with new bonds drawing a 0.03pp premium over pre‑auction yields, 
a significant premium given the size of the market. The auction took place 
against a broader rise in sovereign issuance as governments have sought 
to raise $190bn so far this year, up from $160bn last year. Qatar re-entered 
the bond market this month, issuing $3bn of 5- and 10-year bonds to cover 
weaker oil revenues whilst Pakistan issued similar quantities to offset 
higher energy import costs. Combined with large‑scale AI-related issuance, 
yields have continued to drift upwards. 

 
The US sell‑off spilled over into other countries, dragging other sovereign yields 
higher. US equities also softened and futures continued to trade lower into this 
morning. 
 
UK PMI Data Points to 0.2% Growth in Q3 
UK PMI data for September offered mixed signals, with the manufacturing index 
rising to 52, above the consensus estimates of 51.5. Composite PMI, on the 
other hand, was held back by a fall in the services component to 51.7, which 
also fell below expectations. According to Bloomberg estimates, this data is 
consistent with growth of around 0.2% in Q3 which would indicate a marked 
slowdown from the first two quarters of the year. 
 
In Other News 
 US and China agreed a two-month extension to their trade truce; markets 

had been expecting a six-month extension. 
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 Oil prices rose as markets were left disappointed with a lack of progress on 
a deal to end the US-Iran war. 

 Eurozone business activity hit a three-year high despite ECB rate hikes.  
 Asia is on track to import 2.96 million bpd of oil in September, the most 

since February. 
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Disclaimer: 

Briefly Macro is not authorised by the Financial Services Authority of England. The information and/or data in this document is provided 
by us for your general information only and is not intended for trading purposes or to address your particular financial or other 
requirements. 

Any research or data in this document is based on current public information that we consider reliable, but we do not represent it is 
accurate or complete, and it should not be relied on as such. All market prices, data and other information are not warranted as to 
completeness or accuracy and are subject to change without notice.  

Briefly Macro disclaims any responsibility or liability to the fullest extent permitted by applicable law, for any loss or damage arising from 
any reliance on or use of the data in any way. 

The information, opinions, estimates and forecasts contained within this report are as of the date stated on the report and are subject to 
change without prior notification. 

Our research is not investment research and should not be construed as an offer or solicitation to buy, sell or trade in any of the 
investments, sectors or asset classes mentioned. The value of any investment and the income arising from it is not guaranteed and can 
fall as well as rise, so that you may not get back the amount you originally invested. Past performance is not an indicator of future returns. 
Movements in exchange rates can have an adverse effect on the value, price or income of any non-sterling denominated investment. 
Nothing in this document constitutes advice to undertake a transaction nor should it be construed as investment, tax, legal, accounting, 
regulatory or other advice or as creating a fiduciary relationship. If you require professional advice, you should contact a financial adviser. 

Please e-mail support@brieflymacro.com if you have any queries about this, or any of our publications. 


