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The former leader of a Moody’s Analytics team that aided in 
redesigning regulatory guidelines for insurers’ credit-product 
investments is starting his own research and consulting firm.

Following Amnon Levy’s August departure from Moody’s 
Analytics, several life insurers approached him about poten-
tial engagements. The interest came as many groups within the 
National Association of Insurance Commissioners began talking 
about further refinements to risk-based capital requirements 
the organization adopted in June with assistance from Levy’s 
former group.

Bridgeway Analytics, the firm Levy co-founded last month, 
now is negotiating its first contracts.

The NAIC uses credit ratings as the starting point for de-
termining how much capital insurers must hold against their 
investments. The redesign, which will be reflected in insurers’ 
yearend 2021 reports, expands the number of designations, or 
risk categories, to 20 from six — similar to the formats in use 
at Moody’s Investor Service and other rating agencies. It also 
incentivizes insurers to diversify their credit-product holdings 
by issuer and asset type.

Levy is Bridgeway’s chief executive, in San Francisco. He 
joined Moody’s Analytics predecessor KMV in 2002 and since 
2014 had served as head of portfolio and balance-sheet re-
search. He also has taught courses at the University of Califor-
nia’s Berkeley campus and at New York University, and spent 
time at the Federal Reserve.

Levy’s collaborators at Bridgeway include chief product 
strategist Indrajit “IC” Chatterji. He has been working since 2020 
as chief executive of financial-technology company AlgoReturns 
and earlier was involved in the buildout of Brighthouse 
Financial, the retail insurance and annuity operation that spun 
off from MetLife in 2017.

Chatterji previously held various positions at MetLife be-
ginning in 2008. His resume also includes stops at American 

Express and at insurance units of GE Financial that eventually 
spun off as Genworth Financial.

Luis Leguizamon is Bridgeway’s head of business develop-
ment. He had been at Moody’s Analytics since 2010 and prior 
to that worked in sales roles at Advisen, Bloomberg and Capitol 
Manufacturing. 
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MBS Market Encountering New Turbulence� e mortgage-bond market is entering choppy waters.Issuers are pointing to several factors that could make it more expensive and 
time consuming to bring o� erings in the near term. A jump in swap rates, rising 
in� ation and so-called investor fatigue are putting pressure on bond values, for 
example, while the move away from Libor benchmarks is introducing uncer-
tainty.

Over the longer term, a Federal Housing Finance Agency plan to raise loan-size 
limits for Fannie Mae and Freddie Mac also promises to cut into jumbo-loan origi-
nation and securitization volumes. � e new caps, to be unveiled on Nov. 30 and 
implemented in January, would enable the agencies to take on mortgages as large as 
$650,000 in most markets and nearly $1 million in high-cost areas — up from the 
current $548,250 and $822,375.Structured Finance Association chief executive Michael Bright characterized thatSee TURBULENCE on Page 6Blockbuster Bonuses In Store for CLO ProsWith collateralized loan obligation issuance at record levels, distribution profes-

sionals at banks that arrange the deals are anticipating huge bonuses.
In fact, industry participants contend that senior CLO sales and trading special-

ists will see the biggest increases in their annual checks among anyone in structured 
� nance — in a year where healthy pro� ts are expected to drive up payouts across 
the industry. For vice presidents, directors and managing directors, that could 
translate to bumps of 50% from 2020. A director on a CLO-sales desk at a large Wall Street bank, for example, can 
expect a bonus of perhaps $500,000 for his work in 2021. � at’s up about 40% from 
2020 levels, which were suppressed by coronavirus-related pressures, and marks an 
increase of some 10% from 2019.And that’s on top of a typical base salary of $250,000 to $350,000.

Chatter about the anticipated paydays has escalated in recent weeks as bonus
See BONUSES on Page 5Law Firms Wage War for Securitization TalentFierce competition for securitization attorneys is driving compensation to 

unprecedented levels.Salaries have risen across the board this year, propelled by robust hiring amid heavy deal� ow at most securitization practices.In June, Milbank increased pay for � rst-year associates by $15,000 to $205,000, sources said. Associates with four years of 
experience got $20,000 increases to $275,000.Cadwalader Wickersham soon followed with a similar pay schedule, followed by 
Davis Polk, Winston & Strawn and Dechert.� e pay bumps had a quick and thorough ripple e	 ect. By the end of June, most 
� rms raised associate level salaries by as much as 7%.“It’s a function of tons of deal� ow this year and subsequent demand for lawyers,” 

See LAW on Page 8

  Fitch has tapped senior director Hylton Heard, its longtime head of auto-loan securitization ratings, to lead its ratings of aircra� -related bonds. Heard had been in the agency’s auto-loan unit since he joined in 2002. Sliding into his spot will be senior director Margaret Rowe, who joined Fitch as an analyst in 2006. 

Veteran banker James Crispin has a new gig heading origination and syndication for alternative-investment � rm Ianua Market in London. He joined the operation last month. Before that, he was a director in the capital-markets group at online personal lender Funding Circle, departing in July a� er a year. Crispin is known for an eight-year run heading JPMorgan Chase’s European structured-product syndicate desk. He also has 
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� e next issue of Asset-Backed Alert will be published Dec. 3. Happy � anksgiving!
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