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lows of prior months, it is back below 20. Nonetheless 

numerous policy and geopolitical risks remain, including 

the administration’s recent tariffs that prompted top 

economic advisor Gary Cohn to resign and could spark 

trade wars. Treasury yields continue to move higher, 

while spreads have hovered over the past month. C&I 

loan growth seems to have hit a wall, as volume is 

unchanged since the start of the year and just 1.7% 

higher than a year ago. Real estate loans are gradually 

rising to new highs, though year-over-year growth has 

become stagnant in the mid-3% range, less than half 

the pace seen in late 2016. CMBS issuance has cooled 

since the its year-end 2017 spike, but remains nearly 

20% higher than a year ago, while spreads advanced 

to their highest level in two years as uncertainty 

continues to swirl around turmoil in retail, 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 had a terrific month with 

313,000 jobs added in February, well above 

expectations, while unemployment remained stable at 

4.1%. Wage growth disappointed by stepping back to 

the mid-2% range, though labor force participation 

finally edged 30 bps higher to 63%. After taking the 

reigns amid last month’s volatility upswing, new Fed 

Chair Jerome Powell has expressed confidence in the 

US economy that should continue to bring further rate 

increases. The VIX has since calmed after last month’s 

spike, and while it has not yet returned to the cyclical 



 



 



 

 



 



 


