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Current Liquidity/Credit Trends

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. Despite facing uncertainty in a number of
realms both domestically and abroad, the US financial
and credit markets are standing firm. Following
September's jobs
disrupted by Hurricanes Harvey and Irma, employment
data bounced back

disappointing report that was

in  October. Wage growth
disappointed with 2.4% year-over-year growth, but the
Fed continues to signal another rate hike in December
amid the unwinding of its balance sheet. Some pending
the Fed
leadership, as Trump has tapped Jerome Powell to
become the next Fed chief, though this has not created

changes were recently announced in

many ripples as Powell is widely expected to maintain
course with many of Yellen's current policies. NY Fed
president Bill Dudley also intends to step down in mid-

2018, though his replacement has not yet been
announced. More notably, in the aftermath of the
House releasing its tax reform plan, the yield curve
flattened again this past week. While the debt limit is
not an immediate threat, it continues to loom without
much suggestion of a long term solution. Despite these
and other geopolitical and policy risks abound, the VIX
managed to fall to a cyclical low. C&l loan growth
continues to lag the pace seen earlier in the cycle, with
volume barely higher than a year ago and declining in
recent months. High yield bond issuance remains
robust, while spreads sit near cyclical lows despite a
minor uptick this past week. ABS issuance rebounded
this month to its highest reading in more than two years,
and should continue to be monitored amid heightened
risk in subprime autos. CMBS issuance has been strong
in recent months, and spreads dipped this month but
remain near their highest level since early 2016 as
record high CRE prices, a tumultuous retail sector, and
the rise of alternative lending are creating some
uncertainty.
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Treasury Yield Curve

Treasury Yield Curve Comparison Treasury Yield Curve Spread
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Municipal Bond Market and ABS Issuance

Municipal Bond Spread Over Treasuries ABS Issuance
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Commercial Paper Market

Commercial Paper Spread Over T-Bills Commercial Paper Outstanding
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"TED Spread” Credit Confidence
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About Ten-X

Do more deals in more places with the power of Ten-X. Whether you're growing
market share or expanding your reach, we provide brokers and investors access to
new markets and higher quality investments. Ten-X amplifies the power of market
experts by combining real estate expertise with powerful workflow technology. From
marketing and diligence to financing and closing, we seamlessly support the entire
transaction, so you can maximize your time and increase ROI.

Our team of data scientists, engineers and economists delivers real-time market
intelligence so you can quickly make decisions on the deals that matter most. Our
data-driven approach to marketing and pricing strategy.
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© 2017 Ten-X, LLC. The information and opinions in this confidential report were prepared by Ten-X LLC (“Ten-X"). This report is for informational
purposes only and does not constitute investment advice or a recommendation or an offer or solicitation, and is not the basis for any contract
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transaction involving such securities, and earn brokerage or other compensation in respect of the foregoing. Although the information contained
in the report has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it should
not be relied upon as such. We have relied upon and assumed without independent verification, the accuracy and completeness of all
information available from public sources. Opinions and estimates, including forecasts of conditions, reflect our judgment as of the date of this
report and are subject to change without notice. Such opinions and estimates, including forecasts of conditions, involve a number of assumptions
that may not prove valid. The past performance of securities or other instruments is not indicative of future results and the value of investments
and income arising there from can fall as well as rise. No assurance can be given that the investment objectives will be met or that an investor
will receive a return of all or part of his or her investment. No representation or warranty is made that any portfolio or investment described
herein would yield favorable investment results. We or our Affiliates may act upon or use material in this report prior to publication. Auction.com
owns all rights in this report, including all rights under copyright law, and has provided this report pursuant to a separate license agreement that
restricts its disclosure, use and other handling. Except as specified in that agreement, neither this report nor any of its contents may be
reproduced, circulated, distributed, used or otherwise handled in any manner without the express written consent of Ten-X. The manner of
circulation and distribution of this report may also be restricted by law or regulation in certain countries, including the United States. Persons
into whose possession this report may come are required to inform themselves of, and to observe, such restrictions.



