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Kalyan “Kal” Das is leaving his post as head of Seward & 
Kissel’s securitization practice to join Greenberg Traurig and is 
bringing several other attorneys with him.

Das, who joined Seward in 1990 and has been splitting his 
time between New York and London, leads a full-service team 
that advises clients on a range of matters related to structured 
finance. The move to Greenberg promises to allow him to 
pursue a global expansion — something he hasn’t been able 
to do in his current role.

Among those following Das from Seward’s banking and 
institutional-finance practice are partners Sharan Calay and 
Andrew Silverstein. Calay, whose focus areas are asset- and 
mortgage-backed securities, has been at Seward since 1999. 
Silverstein, whose coverage includes loan financings, private 
placements, trustees and servicers, has been on board since 
1990.

An undetermined number of associates also are expected to 
move to Greenberg from Seward.

Seward hasn’t appeared often as issuer or underwriter coun-
sel on the league tables for broadly distributed securitizations, 
with most of its work in that area encompassing representation 
of collateralized loan obligation issuers including Brigade Capi-
tal Management. Das’ group has handled a range of other tasks 
tied to asset-backed securities, residential-mortgage bonds and 
commercial-mortgage bonds, however, and has represented 
banks and trustees including BNY Mellon, Citigroup, Deutsche 
Bank, M&T Bank and U.S. Bank.

Das additionally is known for representing financial-
technology companies — especially those that originate personal 
loans — and for securing billions of dollars of settlements and 
judgments for holders of mortgage-backed bonds after the 
2007-2008 market crash.

Among other work, Greenberg’s securitization practice 
is active as an issuer counsel for securitizations of timeshare 
loans by Holiday Inn Club Vacations and Marriott, and for 
equipment-loan offerings by CNH Industrial. The group is led by 
Mark Michigan. 
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Banks Declare ‘Defcon 1’ in Basel ResponseSeveral of the nation’s biggest banks are preparing to sue the federal government 
in a bid to halt adoption of the 	 nal update to the Bank for International Settlements’

Basel 3 standards.Attorneys representing Bank of America, BNY Mellon, Citigroup, Goldman Sachs, 

JPMorgan Chase, Morgan Stanley, State Street and Wells Fargo are documenting 
perceived legal � aws in the U.S. implementation plan for the measure — each with 
the intent of including them in comment letters due on Jan. 16.

Should the Federal Reserve, FDIC and Offi ce of the Comptroller of the Currency

adopt the rules without substantive changes the banks are seeking, some or all plan 
to sue. While the exact legal strategies remain unclear, the timing of the complaints 
likely would align with the expected passage of the measure during the 	 rst quarter 
of 2024. “� e banks are livid,” one source said. “It’s Defcon 1, all hands on deck to
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Grushkin is a Milbank lifer. He joined the 	 rm upon graduating from Vanderbilt University Law School in 1982 and has 

worked in its New York, Tokyo, Hong Kong and Washington o�  ces. � ough he 
has experience with a wider range of subjects, previously working in project and 
aircra�  � nance, much of Grushkin’s practice has focused on collateralized loan 
obligations.

“I’ve been through every credit cycle [with CLOs],” Grushkin said. “I was told in 
2008 that they wouldn’t come back a� er the � nancial crisis. But they did — bigger 
and better than ever.”Grushkin was involved in the infancy of CLOs, working on the earliest forms
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Collateralized loan obligation structur-ing specialist Bogomil Ivanov started in October at CIBC as an executive director in New York. Ivanov previously spentsix years at Societe Generale. He held a CLO-focused post at Seer Capital before that, having moved to the investment � rm with colleagues from Deutsche Bank upon its 2008 formation. He also has worked at Credit Suisse. Ivanov is among several CLO specialists who recently have joined CIBC amid an expansion of the institution’s U.S. securitization-banking operation.
With yearend around the corner, the top league-table spot among structured-� nance bookrunners worldwide remains too close to call. Heading into the fourth quarter, JPMorgan Chase was leading by what appeared to be a solid margin. But 
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� e next issue of Asset-Backed Alert will be published on Jan. 5. Happy holidays!
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