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geopolitical and policy risk, most notably as the 

potential for trade wars escalates.  It is also worth 

noting that the Libor has been on the rise and in turn 

widened the TED spread, another cause for concern if 

this trend persists. The yield curve has also flattened 

over the past month as spreads are returning to cycle 

lows. C&I loans gained a little steam in March, but are 

only marginally higher than six months ago. Real estate 

loans are advancing to new highs with year-over-year 

growth in the low-4% range, though this pace has 

notably cooled since late 2016. CMBS issuance remains 

off its December peak but has risen in each of the past 

two months, while spreads widened to match their 

February 2016 peak as uncertainty persists around the 

retail sector, elevated CRE prices, and alternative 

lending.

The Ten-X research team is monitoring a number of 

credit and liquidity indicators that are available on a 

high frequency basis, and will help signal any potential 

disruption to the economic and real estate cycles 

emanating out of the capital markets. This table 

provides a short hand monitor of current market 

conditions. The labor market continued its resilient 

performance with a booming 313,000 jobs added in 

February, raising the monthly average to 190,000 over 

the past year. Unemployment is holding firm at 4.1%, 

though wage growth is stagnant at 2.6% and labor 

force participation remains muted near cycle lows at 

63%. Stocks began to rebound in mid-February, but 

have gradually receded amid a number of pressure 

points including US tariffs and the recent tech rout. 

While the VIX has backed off its early February peak, it 

recently moved north of 20 amid heightened 



 



 



 

 



 



 


