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Dewey & LeBoeuf has played a 
leading role in this field for more than 
two decades and has long been a 
major contributor to the development 
of structured finance as a valuable 
financing strategy for an ever-growing 
number of issuers.
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Dewey & LeBoeuf is a full-service law firm providing 

counsel throughout the Americas, Europe, Russia/

CIS, the Middle East, Asia and Africa. With more than 

1,100 lawyers in major financial and commercial centers, 

the firm represents national and global corporations, 

financial institutions and government agencies in their 

most complex legal matters.

For additional information, please visit www.dl.com.

Countries

15

Lawyers

1,100

Continents

4
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Dewey & LeBoeuf LLP’s structured 
finance, structured products and 
securitization practice is global and 
highly diverse, covering a wide range 
of clients and asset classes and 
involving some of the most innova-
tive structures in the marketplace. 
The Structured Finance Group 
regularly represents issuers, under-
writers, placement agents, collateral 
managers, credit enhancers, inves-
tors, swap counterparties, servicers, 
trustees, warehouse lenders, banks, 
warehouse borrowers and commer-
cial paper program sponsors. Our 
lawyers regularly provide advice on a 
variety of domestic and cross-border 
securitizations, involving registered 
public offerings, Rule 144A and 
Regulation S offerings, Euromarket 
offerings, commercial paper conduit 
placements, bank syndications and 
traditional institutional private place-
ments. Lawyers in the Structured 
Finance Group are supported by the 
firm’s extensive network of cross-
border tax, ERISA and bankruptcy 
attorneys.

Dewey & LeBoeuf’s lawyers advise 
a number of investment banks and 
financial institutions in the most 
complex structured finance transac-
tions. These include securitization, 
secured senior and mezzanine 
lending, public finance, setting up 
of issuing platforms for structured 
products and investment funds, 

public and private offerings of a 
wide range of structured products, 
including equity-linked bonds, struc-
tured bonds, fixed income products, 
fund-linked and commodity-linked 
securities, covered warrants and 
certificates on various underlying, 
index/unit linked insurance products 
and mutual funds.

We are very active globally in the 
structured products markets, where 
we combine experience in collat-
eralized debt obligations (CDOs) 
technology (cash, market value and 
synthetic), derivatives and synthetic 
and traditional liquidity. Our combined 
experience permits us to structure 
and execute transactions efficiently 
and to ensure that all aspects of 
complicated structures are fully inte-
grated. 

The firm has been a leader in the 
international and cross-border struc-
tured finance markets. We have been 
involved in a wide variety of bank 
and finance company transactions 
originating in Europe, Asia, the Middle 
East, Africa and Latin America. 
Dewey & LeBoeuf has led the league 
tables for Latin American transactions 
in each of the last several years.

We are a recognized leader in 
advising on insurance industry 
structured financings, including 
catastrophe bond transactions, 

mortality bond transactions, life 
regulatory reserve securitizations 
(XXX, AXXX), and life embedded value 
securitizations. In the utility indus-
tries, we have completed a number 
of stranded cost/rate reduction 
transactions, and have pioneered 
new applications for “ring fencing” 
transactions and the financing of 
transmission facilities.

Our structured finance practice is 
unique in the legal industry in having 
private equity and investment fund 
expertise that has enabled us to 
participate in the increasing conver-
gence of structured finance and 
products with private equity and 
hedge funds.

The partners in our Structured 
Finance Group have been recog-
nized as leaders in their fields in a 
wide variety of industry publications, 
including Chambers, Euromoney’s 
Guide to the World’s Leading Struc-
tured Finance and Securitisation 
Lawyers, New York Super Lawyers, 
An International Who’s Who of Secu-
ritization Lawyers, IFLR 1000: The 
Guide to the World’s Leading Finan-
cial Law Firms, Legal 500 and BTI 
Client Service All Stars. 

Structured Finance
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Our Structured Finance Group has 
represented clients in connection 
with transactions involving virtually 
every established asset class and 
importantly has played a key role in 
bringing many new asset classes to 
the marketplace. 

We regularly act as counsel in 
securitizations of the following asset 
classes and the following transaction 
types:

• Single-family home mort-
gages (both conforming and 
non-conforming), multifamily home 
mortgages, commercial mortgages, 
time shares, home equity loans, 
manufactured housing loans, and 
non-performing and re-performing 
mortgage loans; 
• Prime automobile loans, non-prime 
automobile loans and automobile 
dealer floorplan programs;
• Mixed-use equipment portfo-
lios equipment leases, automobile 
leases, airplane leases, rolling stock 
leases and maritime leases (including 
residual value and operating lease 
structures);
• Cross-border future flow 
receivables;
• Credit card receivables (including 
private label and affinity credit card 
receivables);

• CLOs, CDOs and other structured 
credit transactions;
• Trade receivables;
• Whole business securitizations;
• Timeshares and timeshare 
receivables;
• Intermodal marine cargo containers 
and modular units;
• Professional services receivables;
• Franchise loans;
• Healthcare receivables;
• Natural resources receivables;
• Structured note trusts and asset 
swaps;
• Small business loans;
• Insurance premium finance loans;
• GIC-backed note programs;
• Life insurance-linked securities;
• Catastrophe bonds;
• Utility stranded costs; and 
• Royalty payments.

Our CDO structure experience 
includes cash flow, market value, 
hybrid and synthetic transactions, 
including bespoke funded and 
unfunded programs, and balance 
sheet and arbitrage programs. 
We have extensive experience in 
the short-term market, and have 
pioneered structures employing 
short-term senior and super-senior 
classes in CDOs. We also have 
worked on programs employing 
revolving note and loan facilities.

In addition to our work in synthetic 
and hybrid CDOs, we have repre-
sented counterparties employing 
credit derivatives in warehousing 
transactions and negative basis 
trades and other synthetic credit 
protection. Our lawyers are also 
involved in transactions employing 
derivatives for liquidity purposes, 
such as liquidity puts and calls and 
market value swaps. In collaboration 
with our Tax Department, we have 
advised on and structured many 
innovative total return and other 
derivative transactions.

Our lawyers have broad experience 
in the asset-backed commercial 
paper market. Dewey & LeBoeuf has 
represented sponsors in the struc-
turing and documentation of many 
multiseller and single-seller extendible 
commercial paper programs, and 
has also frequently been called upon 
by placement agents to represent 
them in such programs. The firm 
has represented issuers in sales to 
commercial paper vehicles of a broad 
range of asset types, including: auto 
loans, auto leases, dealer floor plan 
receivables, mortgages, small ticket 
receivables, trade receivables, credit 
card merchant vouchers and MT-100 
diversified payment rights.

Diversity of Asset Classes
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Europe

The firm has been active in structured 
financing transactions for clients 
throughout Europe, including France, 
Germany, Greece, Italy, Poland, 
Ireland and England.

In Italy, our Italian structured finance 
capability is an integrated part of our 
larger Italian practice that includes 
some of the leading Italian corporate 
and finance lawyers. From the firm’s 
offices in Milan and Rome and the 
Italian Desk in London, the Italian 
practice provides clients with legal 
advice in connection with structured 
finance, securitization mergers, 
capital markets, bank and institutional 
finance, mergers and acquisitions, 
tax, energy, private equity and real 
estate. 

The Italian Desk in London is among 
the leading choice Italian practices 
for a number of financial institutions 
in the city of London and worldwide. 
Our lawyers have been involved in a 
number of “first ever” transactions in 
Italy, which include:

• The first ever Italian securitization 
(acting for Morgan Stanley in the 
securitization of non-performing loans 
originated by Sao Paulo);

• The first ever Italian performing 
loan securitization (acting for Lehman 
Brothers and Paribas in the securiti-
zation of performing loans originated 
by Banca del Salento);

• The first ever public offer and 
listing of Certificates into Italy (Best of 
Europe, acting for Merrill Lynch); and

• The first ever fund-linked product 
offered in Italy (acting for Lehman 
Brothers).

In Poland, our Warsaw office is 
deeply involved in matters regarding 
the development of securitization 
in Poland. They work closely with 
the Polish Securities and Exchange 
Commission (currently the Polish 
Financial Supervisory Commission) 
and the Warsaw Stock Exchange 
and, together with the regulator, 
co-authored the Law on Investment 
Funds, which was aimed at launching 
the securitization of banks receiv-
ables utilizing investment funds. Our 
lawyers have also contributed to the 

Cross-Border and International 
Structured Finance Practice
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draft amendments to the banking law 
and the law related to the securitiza-
tion scope. Our work includes:

• The representation of the Bank 
Gospodarki Zywnosciowej S.A. in 
connection with PLN 700 million 
securitization of its non-performing 
loans;

• The representation of Lehman 
Brothers in connection with bids for 
the portfolio of non-performing loans 
of Bank BPH S.A. and another Polish 
bank;

• The representation of Morgan 
Stanley in its role as the sole arranger 
and book-runner in the first Polish 
securitization sold internationally for 
€74 million. The commercial mort-
gage securitization received ratings 
from S&P, Moody’s and Fitch. It was 
secured on 12 shopping centers 
owned by Dutch retail company 
Eastbridge N.V., through its Polish 
subsidiary DTC Real Estate S.A. 
This was the first rated commercial 
mortgage-backed securitization in 
Poland; and

• The representation of Citibank 
(Poland) S.A. in connection with 
the PLN 50 million securitization 
of hospital receivables of Urtica 
Zaopatrzenie Farmaceutyczne Szpital 
Sp. z o.o. program.

Middle East and Africa

We have been involved in struc-
tured finance transactions in Turkey, 
from the inception of the struc-
tured finance market there in the 
mid-1990s to the present. These 
include merchant voucher receivables 
(American Express, MasterCard and 
Visa payments to banks), diversi-
fied payment rights transactions and 
existing leases. We were involved 
in the first-ever diversified payment 
rights transactions in the world and 
represented the financial guarantor 
in the first-ever monoline-wrapped 
transaction in Turkey.

Elsewhere in the region, we have 
been involved in similar future flow 
transactions originating in Egypt, 
Lebanon and South Africa.

Latin America and 
Caribbean

We are among the leading US-based 
law firms for structured finance trans-
actions originating in Latin America 
and the Caribbean. We believe that 
the combination of the number of 
such transactions (around 170), 
the number of countries involved 
(Argentina, Brazil, Colombia, Costa 
Rica, the Dominican Republic, El 
Salvador, Guatemala, Honduras, 
Jamaica, Mexico, Panama and Peru), 
length of time in market (since 1992), 
and diversity of clients regularly 
represented (issuers, underwriters, 
investors, monoline insurers and a 
rating agency), and “firsts” (in asset 
type, country or manner of execu-
tion) places Dewey & LeBoeuf at the 
forefront of this market. 

The first league table for securitiza-
tion transactions originating in Latin 
American countries and financed 
externally was published by the 
industry publication Asset Securiti-
zation Report for the year 2003. In 
that year, and in each of the subse-
quent five years, Dewey & LeBoeuf 
completed more of such transac-
tions as counsel to either the issuer 
or initial purchaser (underwriter) than 
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Cross-Border and International 
Structured Finance Practice (cont’d)

any other law firm. Our experience in 
such structuring financings for issuers 
in the region includes:

• Existing domestic asset transac-
tions (consumer mortgage loans, 
construction bridge loans, bus and 
truck loans and leases, commercial 
real estate leases and loans); 

• Future-flow cross-border transac-
tions (bank diversified payment rights, 
credit card merchant vouchers, 
commodity export receivables, 
manufactured product export receiv-
ables, telephone receivables, airline 
ticket receivables, airport taxi fee 
payments and jetway payments);

• Other types of structured debt 
products including potential risk 
insured debt, warehouse lines to 
specialty finance companies and 
LOC-backed commercial paper 
programs; and

• These transactions have been 
executed in the international 144A, 
private placement, commercial paper 
and bank markets, in dollars and yen, 
as well as other currencies.

Latin American securitization trans-
actions that we have been involved 
in have been recognized by various 
industry publications in recent years 
as follows:

• “Award for 20 Years of Excellence: 
Structured Finance Deal” (2008), 
Latin Finance;

• “Notable Deals of 2006,” Asset 
Securitization Report;

• “Best International Securitization” 
(2004), Latin Finance;

• “Latin American Deal of the Year” 
(2003), Asset Securitization Report;

• “Best Securitization of Emerging 
Markets Assets” (2003), Structured 
Finance International;

• “Asset-Backed Deal of the Year” 
(2002) (co-winners; Dewey & LeBoeuf 
worked on both deals), Latin Finance;

• “Latin American Securitization of 
the Year” (2001), Emerging Market 
Investor; and

• Best Securitization of Emerging 
Markets Assets” (2001), Structured 
Finance International.
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Asia

Our structured finance practice in 
Asia has encompassed transac-
tions in both already developed and 
emerging markets of Hong Kong, 
Indonesia, Japan, the Philippines, 
Singapore and Thailand. The firm has 
represented: 

• Merrill Lynch in the securitization by 
Bumi Resources of its coal exports 
from two Indonesian mines, the first 
cross-border securitization from 
Southeast Asia since 1997; 

• AEL Corporation (f/k/a Hitachi 
Shinpan) in a series of both yen and 
dollar-denominational securitiza-
tions of unsecured consumer loans. 
The transactions were listed on the 
Irish Stock Exchange and included 
the first use of a “trust” structure in 
Japan for this type of asset (since 
widely utilized in the market), the first 
“master trust” trust structure in Japan 
and the first transaction in the asset 
class to be sold entirely to non-Japa-
nese accounts;

• The Philippine Long Distance 
Telephone Company in a series 
of revolving asset-backed securi-
tizations of existing long distance 
telephone receivables; and

• Daiwa Finance Corporation in a 
pre-securitization warehouse facility 
to Thai shoe exporter Wongpaiton. 
The company filed for bankruptcy 
after the transaction closed and 
the facility was paid down without 
interruption while payments to other 
creditors were interrupted.
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Insurance-Linked Securities 

Our firm has been at the forefront 
of the expanding insurance-linked 
securities markets, and we believe 
that over the last two years we have 
become the leading global law firm 
in advising on insurance industry 
structured financings, including 
catastrophe bond transactions, 
mortality bond transactions, life 
regulatory reserve securitizations 
(XXX, AXXX) and life embedded value 
securitizations. 

The following is a representative list 
of catastrophe bond transactions 
where we have acted as “transaction 
counsel” in the last two years alone:

• $200 million Principal-at-Risk 
Variable Rate Notes by Atlas V plc, 
covering US windstorm and earth-
quake (Irish listed);

• $225 million Principal-at-Risk 
Variable Rate Notes by Mystic Re II, 
covering US wind and earthquake;

• $200 million Principal-at-Risk 
Variable Rate Notes by Topiary 
Capital Ltd, covering European wind-
storm, Japanese earthquake and US 
windstorm and earthquake;

• $250 million Principal-at-Risk 
Variable Rate Notes by Caelus 
Re, covering US windstorm and 
earthquake;

• $1.5 billion Principal-at-Risk 
Variable Rate Note Program by 
Nelson Re Ltd., covering multiple 
perils, and the $75 million offering 
for hurricane and earthquake risk, 
including European windstorm 
(Cayman listed);

• $2 billion Principal-at-Risk Variable 
Rate Note Program by Willow Re 
Ltd., covering multiple perils, and the 
$250 million offering for hurricane 
risk;

• $1.2 billion Principal-at-Risk 
Variable Rate Notes and Secured 
Loans by Merna Re ltd., covering 
multiple US perils in the largest catas-
trophe bond offering to date;

• $1 billion Principal-at-Risk Variable 
Rate Note Program by Ajax Limited, 
covering multiple perils, and the 
$100 million offering veering earth-
quake risk (Cayman listed); and

• Mystic Re Ltd. In its $325 million 
offering of Class A, Series 2006-2 
Principal-at-Risk Variable Rate 
Notes due 2008 and Class B, Series 
2006-1 Principal-at-Risk Variable 
Rate Notes due 2008, covering US 
hurricane risk.

In the life insurance securitization 
market, Dewey & LeBoeuf is among 
the leading global law firms. We 
acted as transaction counsel on the 
first securitization of Regulation XXX 
reserves, the first securitization of 
Regulation AXXX reserves and the 
first securitization of disability insur-
ance reserves. We have also been 
extremely active in the securitization 
of embedded value of books of life 
insurance business. The following is 
a representative list of those trans-
actions where we have acted as 
transaction counsel:

• LIICA Re I in its $550 million 
offering;

• Northwind Holdings, LLC in its 
$800 million offering;

• River Lake Insurance Company I in 
numerous offerings totaling $1 billion;
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• River Lake Insurance Company II 
in numerous offerings totaling $600 
million;

• River Lake Insurance Company III 
in its $750 million offering;

• River Lake Insurance Company IV 
in its $540 million offering;

• First British American Reinsurance 
Company in its $550 million offering;

• First British American Reinsurance 
Company II in its $450 million 
offering;

• Timerblake Re in its $850 million 
offering;

• Ballantyne Re in its $1.75 billion 
offering;

• Orkney Holdings, LLC in its $850 
million offering;

• Orkney Re II plc in its $455 million 
offering; and

• Tailwind Holdings, LLC in its $130 
million offering.

In addition, we have advised many 
insurers on private structured finance 
transactions involving the financing of 
regulation XXX and AXXX redundant 
reserves, including through the use 
of long term letter of credit facilities, 
as well as embedded value securi-
tizations. We have also represented 
financial guarantors and underwriters 
in connection with these types of 
transactions.

In the property/casualty industry, the 
firm has also handled several inno-
vative sidecar transactions which 
are structured financings that raise 
capital for insurance companies, 
including:

• Brit Insurance’s Norton facility;

• Harbor Point’s New Point and Bay 
Point facilities;

• Hiscox’s Panther facility;

• Lancashire’s Sirocco facility;

• Montpelier Re’s Blue Ocean facility;

• Paris Re’s Triomphe facility; and

• XL’s Cyrus facility.
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