
Hunton Claws Way to Law-Firm Lead
Hunton claimed its first league-table victory among law 

firms acting as issuer counsel for U.S. asset- and mortgage-
backed bond deals in 2025, while Morgan Lewis rose to the top 
underwriter-counsel designation.

Coming off a string of second-place finishes, Hunton ap-
peared last year as issuer counsel on a market-leading 159 as-
set- and mortgage-backed bond offerings totaling $60.6 billion, 
up from 106 transactions in 2024, according to Asset-Backed 
Alert’s ABS Database.

Hunton’s win is attributable largely to a sharp focus on mort-
gage securitizations, where deal volume has been growing. In-
deed, the firm’s 2025 tally encompassed assignments from issu-
ers such as Annaly Capital Management, Ellington Management, 
JPMorgan Chase, Lone Star Funds and Nomura across collateral 
classes including loans that meet the Consumer Financial Pro-
tection Bureau’s qualified-mortgage guidelines, nonqualified 
mortgages, home-equity loans, reverse mortgages and reper-
forming mortgages.

Mayer Brown, meanwhile, slipped from its usual first-place 
perch as its deal count grew slower than Hunton’s, to 146 from 
121. Still, the dollar volume of transactions Mayer advised on 
exceeded Hunton’s, at $111.7 billion. Morgan Lewis, which re-
mained in third place, similarly boosted its deal count to 122 
from 86 while topping Hunton on dollar volume, at $65.4 bil-
lion. 

Dentons, with 86 deals totaling $28.5 billion, and Sidley Aus-
tin, with 58 deals totaling $29.5 billion, rounded out the top 
five in the same positions they held a year ago. Further down in 
the ranking, notable gainers included Orrick Herrington, which 
rose to sixth place from eighth, and Alston & Bird, which rose 
to 11th from 13th.

Among firms representing asset- and mortgage-backed 
bond underwriters, Morgan Lewis climbed one spot to capture 

the crown with credit for 170 offerings totaling $90.4 billion, up 
from 140 transactions the year before. The firm had bounced 
around the top five players in the category in recent years, most 
recently finishing behind Sidley Austin in 2024.

Hunton climbed into second place from third with credit
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Veteran banker David Rose parted ways with Sumitomo Mitsui Banking Corp. last month to sign on as head of U.S. asset-backed securities and private-placement syndication at Credit Agricole in New York. Rose had been at SMBC since 2021, leaving as an executive director. He worked at Societe Generale before that, with an earlier stop at AllianceBernstein.
Rahul Vishal Sinha joined Golub Capitallast month as managing director charged with building and leading an asset-backed lending initiative in New York. Sinha previously was a managing director at Guggenheim, where he was responsible for originating

Engineer of Redwood Bond Program Retires Longtime Redwood Trust executive Fred Matera has retired.
Matera, who stepped down last week, served two lengthy stints at the Mill Valley, 

Calif., REIT in which he played crucial roles in building it into an issuing juggernaut 
in the post-credit-crisis market for private-label mortgage bonds. Most recently, 
he served as chief executive of CoreVest American Finance, a subsidiary that writes 
bridge and long-term loans to owners of investment properties.

With Matera’s exit, Redwood chief executive Chris Abate, president Dash Robin-

son and chief � nancial o�  cer Brooke Carillo have absorbed oversight of CoreVest. 
Day-to-day management of the operation resides with Micaela Lumpkin, CoreVest’s 
chief credit o�  cer and chief operating o�  cer, and Joakim Mortensen, the shop’s 
head of institutional lending.“We’ve got so much gratitude for Fred,” Abate said.Matera’s � rst tour at Redwood started in 2008, following stops at the formerSee REDWOOD on Page 11Credit Card Market On Hold Amid Cap TalkMarket participants expect a slowdown in the market for bonds backed by credit 

card receivables amid uncertainty surrounding President Donald Trump’s plan to 
implement a 10% cap on interest rates.Participants still are parsing the implications of the president’s proposal, which 
he announced last week on social media and hopes to impose by the end of the 
month. While they mull whether Trump can legally implement such a cap unilat-
erally, the market for credit card-backed securities is expected to remain on hold.

“As long as the 10% cap uncertainty hangs over the credit card industry, ABS 
new-issue and secondary � ows will likely be limited,” JPMorgan Chase researchers 
wrote in a Jan. 13 report.� e consensus is that such a cap would have negative implications for the asset 
class, one of the largest in the securitization market.“What was an otherwise plain vanilla, benchmark ABS asset class with the tightest

See TALK on Page 11Prestige Closing Tied to MLB-Franchise Push� e Nov. 20 shuttering of Prestige Financial Services’ auto-loan origination 
business was tied in part to an e� ort by its owner to bring an MLB team to Salt 
Lake City.

� e move initially appeared to re� ect a straightforward decision by Larry H. 

Miller Co. based on growing delinquencies and losses within Prestige’s subprime-
loan portfolio, a large portion of which the company had funded through securiti-
zation. But sources say there’s more to the story, speci� cally as it pertains to a push 
by Larry H. Miller Co. chief executive Gail Miller to land one of two expansion teams 
that could be in place for the 2029 season.With the expansion fee alone expected to top $2 billion, the privately held com-
pany has been working to line up funding for the purchase and for a new stadium. At 
the same time, Prestige’s focus on borrowers with histories of bankruptcy brought 
about weakening loan performance that weighed enough on its balance sheet to
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for 166 deals totaling $70.6 billion, up from 111 in 2024. That 
pushed Sidley down to third place with 154 offerings totaling 
$99.8 billion, down from 156.

Dentons, with 144 transactions for $47.9 billion, and Mayer 
Brown, with 111 deals for $62 billion, held steady in the final 
top-five slots. A firm to watch: Chapman and Cutler, which 
moved into seventh place from 10th.

Among firms representing issuers of collateralized loan 
obligations in the U.S., Dechert jumped ahead of Milbank for 
the 2025 win. Dechert’s tally in that category amounted to 298 
deals totaling $132.2 billion, up from 219 transactions the year 
before.

Milbank, meanwhile, ceded the lead as its count grew slow-
er, to 271 offerings totaling $113.1 billion from 243 in 2024. 
Latham & Watkins maintained its third-place position with 81 
transactions for $40.2 billion, up from 80. McDermott Will was 
fourth with 58 deals for $23.8 billion, switching spots with DLA 
Piper, which booked 55 transactions for $24.2 billion.

As usual, the ranking of firms representing CLO underwrit-
ers was a cakewalk for Paul Hastings. The firm’s assignments, 
spanning 444 deals totaling $194.3 billion, marked a decrease 
from 449 transactions in 2024 while still representing an over-
whelming margin of victory.

Cadwalader remained a distant second as its claim slid to 
163 deals totaling $73.3 billion from 181 assignments in 2024. 
Mayer Brown jumped to third place from eighth with 70 as-
signments totaling $28.7 billion, up from 27. Morgan Lewis 
remained in fourth place with mandates on 68 deals for $28.6 
billion, while Chapman and Cutler moved up a slot to fifth by 
advising on 66 offerings for $27.0 billion.

In both CLO-counsel rankings, A&O Shearman’s standing 
plummeted as Proskauer Rose began to make headway. That 
shift reflected the July recruitment by Proskauer of several of 
A&O’s CLO attorneys, who brought assignments from some 
clients along with them.

Asset-Backed Alert’s rankings of law firms take into account 
SEC-registered, Rule-144A and privately placed term securiti-
zations distributed primarily in the U.S., but exclude unrated 
deals. On the CLO side, the newsletter began counting repric-
ings with the publication of the 2025 league tables. As such, 
some historical rankings do not match those from 2024 or ear-
lier. Only corporate-loan deals are included in that count. Both 
rankings leave out restructurings, fund-formation work and 
other assignments unrelated to issuance. 
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  RANKINGS

Top Issuer Counsel for US ABS/MBS

No. of 
Deals

2025 
Issuance 

($Mil.)
No. of 
Deals

2024 
Issuance 

($Mil.)
1 Hunton 159 $60,562.9 106 $40,553.7
2 Mayer Brown 146 111,689.9 121 93,244.2
3 Morgan Lewis 122 65,434.6 86 52,622.2
4 Dentons 86 28,481.9 74 20,376.5
5 Sidley Austin 58 29,470.8 58 27,121.3
6 Katten Muchin 53 42,128.4 57 46,542.0
6 Orrick Herrington 53 28,608.1 25 14,313.2
8 Dechert 47 20,338.8 40 17,036.3
9 Chapman and Cutler 31 7,935.5 19 5,612.5
10 Clifford Chance 24 8,281.2 21 7,501.5
11 Winston & Strawn 23 9,473.0 23 8,516.9
11 Alston & Bird 23 9,084.2 14 4,603.8
13 White & Case 20 5,027.0 6 3,800.0
14 Kirkland & Ellis 15 10,803.3 17 12,993.2
15 DLA Piper 13 5,875.8 11 5,332.9
16 Paul Weiss 11 5,997.1 9 8,396.5
17 Cadwalader 10 4,708.2 8 5,104.9
17 Simpson Thacher 10 4,635.0 8 3,617.8
17 King & Spalding 10 3,759.5 10 3,809.9
20 Milbank 8 4,568.6 5 2,251.3
21 Latham & Watkins 7 2,232.5 5 2,536.1
22 Greenberg Traurig 6 3,112.8 7 4,281.3
22 Wilson Sonsini 6 2,455.1 4 1,678.7
22 Lathrop GPM 6 2,050.0 6 2,000.0
25 A&O Shearman 5 1,778.6 3 1,520.4
26 Davis Polk 4 1,127.6 0 0.0
27 HSF Kramer 3 1,227.2 5 1,372.7
27 Moore & Van Allen 3 1,127.1 0 0.0
29 Weil Gotshal 2 2,493.8 7 6,663.0
29 Norton Rose 2 1,899.1 1 498.5
29 Ropes & Gray 2 1,750.0 5 2,420.0
29 Blank Rome 2 950.6 2 957.7
29 Goulston & Storrs 2 877.9 4 2,076.5
29 Eversheds Sutherland 2 743.4 3 428.4
29 Baker Botts 2 706.5 6 1,401.2
29 Paul Hastings 2 508.5 0 0.0
29 Holland & Knight 2 389.4 0 0.0
29 Foley & Lardner 2 340.5 3 1,177.2
29 Hawkins Delafield 2 127.4 1 46.3

OTHERS 111 55,337.4 113 52,025.2
TOTAL 1,095 548,099.3 893 464,433.6


