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Definitions

CDR is calculated by dividing total debenture accelerations by
the average outstanding principal balance for the desired
measurement period and annualizing the result.

Calendar YTD, single month, 3-month and 6-month CDRs are
calculated.

Payment data source: SBA 504 Trustee BNYM

Data is not seasonally-adjusted (NSA).



4Q2023 Results

BNY Mellon reports the program has issued 179,386 debentures totaling $103.9 billion.
55% of the OPB is represented by 25-year debentures with just 3% of their issuance
having prepaid and less than 1% accelerated. 4Q2023 issuance was 1,287 debentures
totaling $1.247 billion, a slight decline from Q3 and a 14% decline y/y .

Accelerations increased slightly in dollar terms and CDR rate. The dollar amount is +$S700K
from Q3.

S$14.1M accelerated vs $13.4M in Q3. The 3-month moving average is lower at 0.18%. See
page 5 for chart.

Voluntary prepays decreased to $301.3M and are S474MM lower than the year-ago
amount. See page 6 for chart.

Twelve-month CDR has dropped to 0.18%. See page 7 for chart.

The balance of outstanding DCPC’s increased to $32,482,291,728.39. See page 8 for chart.



SBA 504 Portfolio Summary
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SBA DCPC Monthly Accelerations (S) September 2023
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SBA 504 Pre-Payments
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SBA 504 Annualized CDR (%)

source: DCFLLC and BAML

A

[\

[\

[\

— [\

/ \ \

7~ ~__7 )
/ —

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

= Rate Average




34,000,000,000

33,000,000,000

32,000,000,000

31,000,000,000

30,000,000,000

29,000,000,000

28,000,000,000

27,000,000,000

26,000,000,000

25,000,000,000

Monthly DCPC Outstanding Balance($)

|
LRI L L

/ /

/

$° @’ \>°°‘; &

R o &
@’b ?‘0 $0 <<® @’b




Disclaimer

The information herein has been obtained from
sources that we believe to be reliable, but we
do not guarantee its accuracy or completeness.

& Encle
+  CoMPLIANCE

BUSINESS CONSULTING

Eagle Compliance LLC
All rights reserved. 2023




	Slide 1: SBA 504 Program Constant Default Rate (CDR) Update
	Slide 2: Definitions
	Slide 3: 4Q2023 Results
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: Disclaimer

