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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 Cortland
Capital in August. The Chicago-based firm will pursue a range
of administrative and servicing assignments, focusing on
clients that need help managing portfolios of commercial 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 MBS, 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 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.

During his reign at LaSalle, the bank became the dominant
CMBS trustee. It won the annual trustee league table from
1995 to 2006, finally being eclipsed by Wells Fargo last year.

Hart, who joined LaSalle in 1995, set up and ran one of the
CDO market’s leading trust operations — while also leading a
related fund-administration 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 after.

Peloquin served under Hart as head of sales for LaSalle’s
CDO services. Smith presided over the institution’s work on
bank-loan products, including collateralized loan obligations.

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. 

Verrone in Talks to Join Hedge-Fund ShopRobert Verrone, who stepped down last month as co-head of the U.S. commer-
cial real estate operation at Wachovia, is in discussions to join hedge-fund operator
Scoggin Capital Management.The talks indicate that Scoggin, which has $3.2 billion of assets under manage-
ment, intends to make a big push into the commercial real estate arena.

The New York company recently lined up more than $500 million of equity for
a debt fund that will invest in commercial mortgages, bank loans and municipal
bonds. It’s not clear if Verrone would run that vehicle, called Scoggin Credit
Opportunity Fund, or another Scoggin venture. Speculation has swirled for months that a handful of players are seeking to line
up private equity to launch finance operations that would write and securitize
commercial mortgages, now that Wall Street shops have pulled back from the busi-
ness. Scoggin might be pursuing that strategy, or it could be one of many fund

See VERRONE on Page 7Citi Cuts 10 CMBS Staffers in Latest LayoffsCitigroup, which is aggressively cutting staff across its organization in the wake
of major writedowns, had another round of layoffs in its commercial real estate
finance operation this week. About 10 members of the group were let go. Following previous cutbacks this
year, the operation now has been whittled down by more than half, to about 45 full-
time employees and consultants, according to one person familiar with the group.

Managing director Angela Vleck was among the more senior departures. She
was in the mortgage finance group, which originates loans for securitization. Other
members of group who left included directors George Voumvourakis and Steve

Roberts, as well as vice president Tal Bar Or. Voumvourakis, an alumnus of Moody’s,

worked on securitizations. Roberts handled originations. The mortgage finance
group continues to be overseen by managing director Marcus Giancaterino.

Meanwhile, two senior members of a group that wrote balance-sheet commercial 
See CITI on Page 2Mall REIT, Brookfield Give Loan GuaranteesTwo major loans now being syndicated demonstrate how lenders, having

gained the upper hand because of the credit crunch, are increasingly requiring bor-
rowers to put up additional guarantees for senior loans. The mortgages permit lenders to seek “recourse” against the borrowers —
General Growth Properties and Brookfield Properties — if they default. That means
the lenders could try to seize assets beyond the properties that collateralize the
loans.

The $1.75 billion loan to General Growth, co-led by Eurohypo and Wachovia,

gives the lenders recourse on 25% of the face amount, or $437.5 million. In other
words, if General Growth defaults and the liquidation of the 24 collateral malls
does not cover the loan amount, the lenders would have claim against Chicago-
based General Growth for up to $437.5 million in additional funds. 

Brookfield is guaranteeing 20% of a $250 million loan on the office building atSee BROOKFIELD on Page 8
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As the first half draws to a close, Bank ofAmerica leads the rankings of global andU.S. bookrunners for commercial MBStransactions. In the global league table,BofA has a slim lead over Anglo IrishBank. Merrill Lynch and J.P. Morgan trailBofA in the U.S. ranking. Anglo Irish ison top of the non-U.S. ranking. GlobalCMBS issuance is down 89%, to $21.6 bil-lion from $191.9 billion in last year’s firsthalf, according to preliminary data. Thefirst-half league tables will be publishednext week. 

Fitch laid off 30 CMBS staffers this weekas part of broader cutbacks. About half ofthe CMBS workers were based in the U.S.That reduced the size of the CMBS groupin the U.S. to about 50. In January, Fitchcut about 10 members of the group.Among those let go in the latest roundwere director Adam Angley in New Yorkand associate director Michelle Harrell inChicago. Both analyzed new deals. On thesurveillance side, director Michelle Bayard

THE GRAPEVINE

See GRAPEVINE on Back Page

Ex-LaSalle Trustee Pros Set Up Shop
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