
SFA Market Snapshot 
February 23, 2023

Elen Callahan 
Head of Research  
203.512.0503

2023 Securitization Market Starts with  
Muted Supply and Still-Strong Investor Demand

Jessica Steele
Research Analyst 
202.847.4557

The private label securitization market restarted in January amidst renewed inflation concerns and continued recession 
uncertainty. As of January month-end, new issuance across non-agency RMBS, CMBS, ABS and CLOs reached  
$38 billion, 45% behind the private market volume recorded in January 2022. The drop-off was most pronounced in the  
non-agency RMBS and CMBS sectors where 2023 supply lagged by 71% and 79% year-over-year, respectively.  
ABS supply held steady this year, dipping only 4%, while CLOs surprised to the upside, growing 40% relative to the  
January 2022 volume.

Market spreads generally reflected strong investor demand with lower supply as risk spreads tightened, pushing bond 
prices higher, from December levels.
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January Activity Lagged Led by Drop-off in 
Non-Agency RMBS and CMBS Supply
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