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Lendistry, a financial-technology firm that lends to small 
businesses, is eyeing the second quarter of 2026 for its debut 
bond offering of approximately $150 million.

The Los Angeles-based company is in talks with Ally Finan-
cial and KeyBank about warehouse financing and bookrunning 
duties, sources said. Lendistry plans to become a routine is-
suer, and to complete at least $400 million of securitizations 
per year, the sources said. The company has been considering 
bringing a deal since last year. 

Lendistry already has dipped its toes into securitization. In 
September, the company contributed Small Business Admin-
istration loans to an innovative securitization that included col-
lateral from multiple originators. Community Bank & Trust and 
Millennium Bank also participated in the $90.5 million transac-
tion, according to Morningstar DBRS.

Next year’s securitization will be underpinned entirely by 
non-SBA loans to businesses across the country. Last year, 
Lendistry originated about $150 million of such loans. It ex-
pects volume to increase 50% this year.

Chief executive Everett Sands and chief financial officer 
Clark Wen will be among a team of seven Lendistry executives 
who will discuss the securitization later this month with pro-
spective investors at the ABS East conference in Miami Beach.  

So far this year, 10 securitizations of U.S. small-business 
loans totaling $1.8 billion have priced, according to Asset-
Backed Alert’s ABS Database. Last year, 14 transactions total-
ing $2.2 billion crossed the finish line. 
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S&P Loses Longtime Pros to Fitch, KBRATwo senior members of S&P’s structured-� nance sta�  have le�  for rival rating 
agencies.

Belinda Ghetti, who co-headed the structured credit component of S&P’s col-
lateralized loan obligation unit, started on Oct. 6 as a New York-based managing 
director in charge of structured credit alternative products at Fitch. KBRA, mean-
while, brought on former S&P director Christine Dalton the same day as a managing 
director covering a mix of out-of-the-mainstream asset classes. 

Ghetti spent a combined 26 years over two stints at S&P. Reporting to North 
American structured credit head Derek Miller, she leads a global team at Fitch that 
assigns grades to nontraditional private credit securitizations, credit-fund � nance 
instruments, rated-note feeder vehicles, asset-backed � nance transactions and sig-
ni� cant risk-transfer deals.To assist in the e� ort, Ghetti intends to hire � ve additional sta� ers in various

See LOSES on Page 22Tricolor Implosion Was Years in the MakingAmid attempts to retrace the steps leading to Tricolor Auto’s sudden failure, 
industry participants are concluding that the subprime auto lender’s collapse wasn’t 
so sudden at all.

Rather, they say, Tricolor’s early liquidation proceedings have made it increasingly 
clear that the company was engaging in a years long pattern of deception. Sources 
close to the matter said, for example, that the operation long was falsifying loan-
performance data for inclusion in audited � nancial statements furnished to its 
banking and securitization counterparties, including Moody’s Ratings, S&P and KBRA.

� at echoes earlier accounts that Tricolor’s reported asset performance was suspi-
ciously strong, with the Irving, Texas, company claiming that it was recovering prin-
cipal on defaulted loans at nearly double the typical rate for a subprime auto lender.

Sources also said that at one point, Tricolor sent private equity backer Serent 

Capital an Excel spreadsheet that was supposed to contain routine � nancialSee IMPLOSION on Page 23Blackstone Taps Leader for Europe InitiativeBlackstone has brought on an executive to lead a private credit push in Europe.
David Johnston joined the investment giant’s London o�  ce on Monday as a senior 

managing director in charge of European residential and consumer credit, a role in 
which his oversight includes originating privately placed securitizations and buying 
asset-backed bonds. He reports to Nick Menzies, also a senior managing director.

Johnston most recently was co-head of a team at AB CarVal that invests in a mix 
of consumer, residential, commercial and industrial loans in Europe for the Min-
neapolis-based � rm’s distressed-debt funds. Before starting there in 2013, he spent 
time at Lloyds Banking and Jones Day.At Blackstone, Johnston joins a growing team within the � rm’s infrastructure 
and asset-based credit business in Europe. Other additions to that group include 
senior managing director Mike Culhane, who arrived this May from Pepper Finan-

cial Services, and infrastructure-� nance specialist Christopher Yonan, a senior
See EUROPE on Page 5

Goldman Sachs has hired securitized-product sales specialist Jessica Lynchaway from Atlas SP Partners, installing her as an executive director. Lynch was a director in the New York o�  ce of Atlas and the � rm’s predecessor group at Credit Suisse, where she started in 2021. She also has worked at Bank of America.
Christina Hsieh stepped down from her post as treasurer and head of investor relations at Flagship Credit Acceptancelast month to take the lead capital-mar-kets and treasury post at Bridgecrest, an auto-loan servicer in Tempe, Ariz. Hsieh spent more than 10 years at Flagship, with duties including arranging the auto lender’s securitizations. Her previous 
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