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Restaurant company FAT Brands is planning a securitization.
The $30 million deal would be backed by whole-business 

cashflows consisting mainly of fees paid by franchises operat-
ing under the Beverly Hills company’s brands, including Fat-
burger, Bonanza Steakhouse, Buffalo’s Cafe, Elevation Burger, 
Hurricane Grill & Wings and Ponderosa Steakhouse. It is ex-
pected to hit the market by yearend.

In a twist, New York blockchain-technology firm Cadence 
is arranging the transaction. The assignment would see FAT 
Brands issue securities via conventional paper contracts, with 
Cadence then creating digital tokens from those notes.

The format would enable investors to access a higher level 
of data about the deal, including the identities of other bond-
holders. Cadence founder Nelson Chu, meanwhile, said his 
company’s mandate encompasses lead structuring, marketing, 
syndication, closing and post-settlement duties. Cadence also 
would oversee the selection of a trustee and possibly the hiring 
of rating agencies, with sources pointing to Morningstar as a 
candidate for that job.

Eventually, Cadence hopes to complete a securitization that 
uses blockchain technology throughout, with digital tokens is-
sued from the start instead of paper contracts.

FAT Brands’ licensees operate restaurants worldwide. It is 
headed by chief executive Andy Wiederhorn. 
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Salesman Michael Santulli joined Credit Suisse’s New York o�  ce a couple weeks ago as a managing director. Santulli most recently worked at Guggenheim from 2008 to this June. He also has spent time at Washington Mutual, Citigroup and Bear Stearns.

Citigroup is interviewing candidates to serve as its head of syndication for spread products worldwide, including asset-backed securities, mortgage bonds and collateralized loan obligations.   e bank is considering only professionals with 15 or more years of experience for the newly created position, which it is 

Industry Pros Flock to Miami Conference  e turnout for this year’s “ABS East” conference is going to be huge.
More than 5,100 industry professionals have registered for the event, which 

Information Management Network is hosting Sept. 22-24 at the Fontainebleau Hotel 
in Miami Beach. Accounting for the usual no-shows, that suggests a � nal headcount 
around 4,800.

Last year’s edition of the event drew 4,235 participants — a record that few 
expected to be broken so soon. A� er all, that tally included what some regarded as 
an unsustainable bump a� er Hurricane Irma suppressed participation in 2017 and 
concerns about the Zika virus kept many industry professionals at home in 2016.

Only the Structured Finance Association’s annual gathering in Las Vegas can 
claim a higher headcount, at more than 8,000.So what’s driving the growth of IMN’s event? Issuers have more upcoming deals to 
pitch as the Federal Reserve’s interest-rate cuts push down their funding costs, while

See FLOCK on Page 16BNP Continues Raid on SocGen ExecutivesTwo more leaders of Societe Generale’s U.S. asset- and mortgage-backed securi-
ties underwriting operation are jumping to BNP Paribas.

Robert Pucel and Carl Spalding exited SocGen on Sept. 12.   ey’ll start as manag-
ing directors in BNP’s New York o�  ce in mid-November — joining former SocGen 
colleague Daniel McGarvey.Pucel headed syndication for SocGen’s securitization group in the States, with 
Spalding responsible for banking. At BNP, Pucel will � ll a newly created role encom-
passing syndication of U.S. asset- and mortgage-backed bonds, plus so-called 
structured loans through which the bank o¡ ers funding in areas including project 
� nance and transportation. Spalding will slot into a high-ranking position on the 
institution’s banking team.BNP has yet to determine Pucel’s reporting lines, although it’s known that U.S. 

See RAID on Page 15Fitch Eyes Ethics Component in Bond RatingsFitch is working on a plan that could result in the � rst structured-product ratings 
to incorporate so-called ESG principles.Sources said the agency initially would focus on the environmental, social and 
governance policies and practices of mortgage-bond issuers, with the idea of later 
adapting the approach for other asset classes.   e initiative, led by managing direc-
tor Roelof Slump, is still in the early stages. A formal introduction of ESG criteria likely wouldn’t happen until mid- to late 2020.

Increasing numbers of investors worldwide — particularly in Europe — are 
applying ESG principles in their analysis of instruments including stocks and bonds. 
In some cases, the investors are motivated by ethical concerns. Others believe com-
panies that are environmentally and socially responsible will be more pro� table in 
the long run.

Fitch will be looking at a range of issues, including how issuers treat investors and
See ETHICS on Page 15
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