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Two executives who played major roles in creating the
structured-finance business at trustee LaSalle Bank are assem-
bling a new shop with a different bent.

Russ Goldenberg and Doug Hart expect to launch their
Cortland Capital in August. They’ll use
the Chicago-based outfit to pursue a
range of administrative and servicing
work, focusing on clients who need
help managing portfolios of commer-
cial and residential properties, home-
loan pools, mortgage-related securities
and credit derivatives.

Potential customers include hedge
fund managers, private equity shops,
mortgage servicers, pension plans
and pension advisors. Cortland also
plans to seek business from collateral
managers for CDOs, commercial
mortgage bond issues, structured
investment vehicles and securities-
arbitrage conduits.

Including Goldenberg and Hart,
Cortland has about eight staffers so
far. Among them: business-devel-
opment chief Lora Peloquin and
leveraged-loan specialist Suzanne
Smith, both of whom were senior
vice presidents at LaSalle before coming on
board.

Goldenberg’s tenure at LaSalle began in 1993, when he and
four other executives founded the bank’s securitization-trust
business. He then went on to oversee trust services for resi-

dential and commercial MBS until exiting the bank in April
2007. After that, he spent a year working on private real estate
ventures.

Hart joined LaSalle in 1995. During his time there, he set up
and ran what would become one of the CDO market’s

leading trust operations — while
also helming a related fund-admin-
istration arm. That unit handles
servicing and processing duties
related to CDOs and hedge funds. 

Hart left LaSalle on May 15. He
and Goldenberg teamed up to form
Cortland shortly thereafter.

Peloquin served under Hart as
head of sales for LaSalle’s CDO servic-
es. Smith presided over the institu-
tion’s work on bank-loan products,
including collateralized loan obliga-
tions.

LaSalle was a unit of ABN Amro until
October, when the Dutch bank sold the
Chicago operation to Bank of America.
Structured-finance deals have typically
accounted for most of LaSalle’s trustee
assignments.

LaSalle was the sixth most active
trustee for asset- and mortgage-backed
bonds in the U.S. for the last two years in
a row, according to Asset-Backed Alert’s

ABS Database. The bank also handled more CDO indenture
assignments than any of its peers in 2007, and ranked second
among commercial MBS trustees. 

LaSalle Alumni Forming Advisory Venture

League Tables Point to Bookrunner ShakeoutA year after the structured-finance market entered its worst-ever downturn, it
has become increasingly apparent which banks still want to be major players in the
business — and which ones don’t.Just as they were a year ago, Citigroup and J.P. Morgan are the world’s most-
active underwriters of asset-backed securities, residential and commercial mort-
gage bonds and CDOs heading into midyear 2008, according to preliminary infor-
mation from Asset-Backed Alert’s ABS Database. Deutsche Bank and RBS

Greenwich also appear to be holding on to top-five rankings.
But Barclays, Credit Suisse, Goldman Sachs, Merrill Lynch, Morgan Stanley and

Wachovia have seen their standings in the underwriter league table plunge since
mid-2007, in some cases by design.Investment banks across the board have spoken of trimming the resources they See SHAKEOUT on Page 7LaSalle Alumni Forming Advisory VentureTwo executives who played major roles in creating the structured-finance busi-

ness at trustee LaSalle Bank are assembling a new shop with a different bent.
Russ Goldenberg and Doug Hart expect to launch their Cortland Capital in

August. They’ll use the Chicago-based outfit to pursue a range of administrative
and servicing work, focusing on clients who need help managing portfolios of
commercial and residential properties, home-loan pools, mortgage-related securi-
ties and credit derivatives.Potential customers include hedge fund managers, private equity shops, mort-
gage servicers, pension plans and pension advisors. Cortland also plans to seek
business from collateral managers for CDOs, commercial mortgage bond issues,
structured investment vehicles and securities-arbitrage conduits.

Including Goldenberg and Hart, Cortland has about eight staffers so far. Among
them: business-development chief Lora Peloquin and leveraged-loan specialist
Suzanne Smith, both of whom were senior vice presidents at LaSalle before coming 

See LASALLE on Page 5Issuers Accelerate Auction-Rate Buy-BacksA growing number of education lenders are buying back auction-rate bonds
they issued, working through an obscure trading platform that specializes in illiq-
uid securities.

The first auction-rate student-loan bonds showed up on Restricted Stock

Partners’ Restricted Securities Trading Network in early March, but trading of
those instruments has really picked up in the last month or so — as the companies
that issued the debt in the first place emerged as buyers.The roots of the trades stretch back to February, when treacherous debt-market
conditions caused routine auctions of such instruments to begin failing. That forced
issuers to pay high penalty rates on their outstanding debt, and they’ve been look-
ing for a way to retire the obligations ever since. Investors, meanwhile, found them-
selves unable to sell, or even value, what was once considered a safe haven for
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Ronald Weibye, who resigned as RBSGreenwich’s head of non-agency mort-gage-bond trading in April, has a new job.Weibye started this month at New Yorkinvestment shop Treesdale Partners, as thechief investment officer for a new hedgefund designed to buy distressed or under-valued home loans and mortgage bonds.Treesdale still wants to hire three or fourtraders and surveillance specialists forthat vehicle, for which it has raised anundisclosed amount of capital. The firmplans to start putting the money to workwithin four months.
Three executives who specialize in enter-tainment-finance arrangements split fromMerrill Lynch this week. Word has it thatthe “Hollywood finance” team of PatrickLampe, Dave Pagota and Robert Stanley isnow working at a New York outfit that
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