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Assured Guaranty joins the Northeast Women in Public Finance in honoring Courtney
Shea, Ritta McLaughlin and all the other trailblazing women in public finance. We
are proud to have worked with so many distinguished women over our more than three
decades of bringing cost-effective finance to America’s municipalities and stronger, safer
investments to municipal bond investors.
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and informal mentoring. Ritta‘s varied and remarkable career made her the
unquestionable choice for the public sector Freda Johnson Award.
Courtney Shea began her career at Drexel Burnham and was one of the
leaders of Artemis Capital, which itself was trailblazing, as the first woman-owned
investment bank. After working at Salomon Brothers she became the national
head of ABN-Amro's Public Finance department. After ABM-Amro she went to
Siebert, and then Acacia, and is now the managing partner at Columbia Capital
Management. Courtney is possibly best known as a founder of Women in Public
Finance (WPF). In its 24th year, Courtney has continuously developed, grown
and cultivated the organization. She won its Lifetime Achievement Award in
2017. Her tireless efforts for women to have opportunities and recognition
in our industry is unparalleled. The organization has expanded and grown
under her leadership and has been the benchmark for women’s organizations
nationally with 20 chapters under WPF around the country. Courtney is also
on the Advisory Board for the Center for Municipal Finance at the University
of Chicago. We are thrilled to recognize Courtney Shea, her career and her
steadfast commitment to women in this industry which together indisputably
made her a natural choice as the Freda Johnson Private Sector winner.
Also being honored as Trailblazers this year are twelve women who have
been selected based on their outstanding commitment to public finance and
for the contributions they have made to the private and public sector. In this
special supplement to The Bond Buyer you will see remarkable career profiles
that reflect a variety of roles in public finance. Each of our trailblazers is
honored for their commitment and contributions to public finance and also for
creating more opportunities for women in the field.
NEWPF was established in 2006, with the support of WPF in Chicago, to
provide opportunities for women in public finance in the Northeast to have a
dialogue on a more local and frequent basis, and to work to acknowledge the
efforts and contributions of women in the field of public finance. Since then, as
an independent organization, NEWPF has taken a leading role in mentoring,
networking and discussing topical issues within the public finance industry. We
want to congratulate all the recipients and thank them again for their ongoing
contributions to the industry. We would also like to thank The Bond Buyer for
its recognition of these remarkable women and providing NEWPF with the
opportunity to showcase the many and varied contributions that women have
made to public finance.

For the ninth year Northeast Women in Public Finance
(NEWPF) together with The Bond Buyer is presenting
The Freda Johnson Award. Named for Freda Johnson,
whose outstanding and successful career in public
finance has inspired so many women in the municipal
bond industry, this award recognizes those serving or
who have served in public finance and epitomize the
qualities that Freda brought to our industry as a
“trailblazer,” leader, innovator, and mentor. This year
we celebrate the extraordinary careers of two leaders
in public finance from the private and the public sector.
We are delighted that the 2019 recipients of
the Public Sector Freda Johnson Award are Ritta
McLaughlin, Former Chief Education Officer, MSRB and
Courtney Shea, Managing Partner Columbia Capital
Management. Each of these women are esteemed
professionals in public finance, and personify the best
in our industry.
Ritta McLaughlin has spent her entire career
enhancing the public finance space. She is a leader
and an advocate for women navigating their careers in
the finance industry. Her professional experience as
debt manager for a major city, as a banker, and with the
Vivian Altman & MSRB give her a unique perspective on the municipal
Kimberly Lyons market. In her recent role at the as Chief Education
Officer at the MSRB, Ritta supervised education
and outreach activities to inform municipal market
Co-Chairs,
stakeholders and others about MSRB initiatives and
Board of Directors
municipal market issues. She facilitated discussion
Northeast Women in
and problem solving among stakeholders to address
Public Finance
challenges in the municipal market, advocated
solutions and influenced positive market practices.
Prior to joining the MSRB, Ritta was associate
treasurer for the District of Columbia, where she handled the District’s multibillion dollar debt management program. During her career, Ritta was also an
executive director of J.P. Morgan, an associate director at Bear Stearns and a
senior banker for a number of states and municipalities. Ritta is most certainly
a trailblazer and committed to helping other women succeed through formal
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Over the nine years that The Bond Buyer and Northeast Women in Public Finance
(NEWPF) has presented awards for Trailblazing Women in Public Finance, we have had
the great pleasure of seeing so many truly inspiring women accept the recognition that
they deserve.
The women in the class of 2019 are no exception. We are honoring two recipients of
the Freda Johnson Award, one for the public sector and one for the private sector.
For the public sector, we are thrilled to recognize Ritta McLaughlin for her
contributions to public finance. Ritta was most recently Chief Education Officer of the
MSRB and has had an impressive career in both the public and private sector. Ritta
is currently taking some time to chart a new path, and we all know that whatever she
chooses to do next, she will do it with humility, integrity, and courage. Turn to page 6 to
get an understanding of what drives Ritta as a trailblazer.
Michael
Courtney Shea, our recipient for the private sector, is Managing Member at Columbia
Ballinger
Capital
Management. Courtney, a cofounder of Women in Public Finance (WPF),
Publisher
joined
the
firm in 2013. For Courtney, her career is her way to give back and to give a
The Bond Buyer
voice to those who are not well represented. She’s determined, gutsy, and continues to
encourage and support women in our industry. She’s also a lover of the arts and serves
on boards including the Joffrey Ballet and Chicago Symphony. Read more about Courtney’s career on page 8.
Ritta and Courtney will receive the prestigious Freda Johnson Award for Trailblazing Women at
The Bond Buyer’s Deal of the Year awards on December 4 at the Conrad New York.
We are also honoring 12 additional trailblazers who, no matter their number of years of experience in public
finance, are making a mark on our industry. Read about these women and their numerous contributions to public
finance beginning on page 10.
For the seventh year in a row, we surveyed public finance professionals about the state of the industry,
providing a glimpse into what is most challenging—and most rewarding—about a career in public finance. We
found that job satisfaction is increasing and organizations are doing more to attract and retain the best of the best
to their firms. Our respondents are quick to tell us what makes public finance such a great career, and thoughtfully
share what we can do better. Our survey coverage begins on page 12.
A sincere thank you to our sponsors and advertisers who make this supplement possible. I also want to
acknowledge the Northeast Women in Public Finance for their support and dedication to helping all women who
want to make a difference in public finance achieve their goals.
As you learn more about our trailblazers, I hope you are as inspired as I am by what they have achieved, and
excited about what they will do in future.
Congratulations again to the class of 2019, and please join me in celebrating their accomplishments.
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Moody’s
Investors Service
Congratulates
Ritta McLaughlin
Former Chief Education Officer, MSRB

and
Courtney Shea
Managing Partner, Columbia Capital Management

as this year’s winners of
the Freda Johnson Award.
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An Advocate for Women
Finance and Treasury to recharge and travel to Egypt, Greece, Dubai, Argentina,
Uruguay, and Turks and Caicos.
“It’s important for everyone with professional goals to periodically take stock,
set new goals and assess whether you are in an environment that will help you
meet those goals,” advises McLaughlin.

Those who work in state and local
governments have an awesome role
in shaping everyone’s lives.
Inspiring Others
McLaughlin’s career, by design, has been in both the private and public sector,
always with the overriding goal of feeding her intellectual curiosity while leveraging her skills. She had investment banking roles at J.P. Morgan, Bear Stearns
& Co., and RBC Dain Rauscher Incorporated, and worked as an analyst at Fitch
Ratings and the New York City Independent Budget Office.
She is also a strong proponent and inspirational leader for women in public
finance. McLaughlin has mentored many young colleagues and recently worked
with Northeast Women in Public Finance to host and participate in a Black
Women Who Lead panel as part of Black History Month. This event provided
a forum for women to talk about navigating the unique challenges they face in
public finance. Even though it was a cold and snowy February night in New York,
the room was packed.
McLaughlin credits a host of mentors and sponsors for helping her during her
20-year career in public finance. “I have been exceptionally fortunate to know people
who always strive to do their best and share their knowledge,” she says. But she was
also willing to listen, to ask questions, and then roll up her sleeves to do the work.
McLaughlin is honored to receive the 2019 Freda Johnson Award for
Trailblazing Women in Public Finance—Public Sector. “I’ve always worked to
the best of my ability but for others to notice and think its worthy of an award
is completely humbling,” says McLaughlin. McLaughlin defines a trailblazer as
someone who carves a path forward for others. She will continue to carve that
path, encouraging other women to take charge of their careers and supporting
those who strive for continuous improvement.

Ritta
McLaughlin

Cui servire est regnare. Translation: For whom service is perfect freedom.
Ritta McLaughlin has taken the motto of her alma mater Groton School to heart
throughout her impressive career in public finance. While her education at Groton,
Vassar College, and the New School for Social Research may have impacted her
choice of public service as a career, it was her parents who set the early foundation.
Growing up in Washington, D.C., both of McLaughlin’s parents worked in
federal and local government. Her parents also instilled in her a killer work ethic
and a passion for excellence. “My parents taught me to work hard, be honest and
follow your moral compass,” says McLaughlin.
Public finance is a perfect match for McLaughlin’s skills and her passions. “I’m
motivated by helping to finance projects that make a difference in the lives of
people,” says McLaughlin. “The municipal bond market really is the backbone for
infrastructure projects. Funding those projects is essential in making our country
function for all.”
She adds, “Those who work in state and local governments have an awesome
role in shaping everyone’s lives.”

Fair is a Place to Get Cotton Candy
McLaughlin knows that everyone, regardless of race or gender, face challenges. But, she says, it’s these obstacles that provide a chance to display courage
and define who one is as a person. “Fair is a place you get cotton candy,” laughs
McLaughlin, repeating her mother’s oft-heard phrase.
“Have faith in your ability. Get up early and go to bed late if you have to. Believe
in yourself and others will believe in you,” she says. But she also knows that
you can’t go it alone and encourages others to be collaborative. “I’ve worked in
different environments,” says McLaughlin, “but whenever we can work together
as a team, we accomplish so much more than we could individually.”
McLaughlin believes in compassion and respect—both in the way she treats
others and how she treats herself. “Valuing yourself and valuing the opinions of
others who you may not agree with and operating with integrity makes all the
difference,” she says.

Time to Pause and Reset
McLaughlin most recently served as the Chief Education Officer of the MSRB,
after joining the organization in 2012. At MSRB she established a comprehensive digital education center and an online professional education platform,
MuniEdPro®, that reaches and serves thousands in the industry. Now she is
charting her next venture.
But it’s also ok to hit the pause button, which is what McLaughlin intends to do.
She took a short break after her associate treasurer position at the D.C. Office of
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No Excuses
Shea also acknowledges Robin Wiessmann and Aimee Brown, founders of
Artemis Capital, for giving her the tremendous opportunity, at age 32, “to spread
my wings. Robin and Aimee were not only mentors but, other than my family, had
the biggest impact on my life,” says Shea.

Growing up outside of Chicago, Courtney Shea danced professionally—that
is, until she kept growing. At 5’11”, Shea recognized that a career as a ballerina
was unrealistic. But she continued to dance through high school and college,
appearing on national TV often as a pom-pom girl for the Fighting Irish at Notre
Dame games. By the way, Shea graduated University of Notre Dame at age 20,
earned a JD from Loyola University Law School at 22, and an MBA from the
University of Chicago Booth School of Business at 24, all with honors.
Shea may have hung up her pointe shoes, but she’s still involved in the arts,
serving on the Board of Directors for the Joffrey Ballet and on the women’s board
for the Chicago Symphony Orchestra.
Today, Shea is Managing Member at Columbia Capital Management, joining
the firm in 2013. Shea has more than 30 years of experience in municipal
advisory and investment banking. She’s held senior positions at Acacia Financial
Group, Siebert Branford Shank & Co., LaSalle Financial Services, Citi, Artemis
Capital, and Kemper Financial Services. She started her public finance career at
Drexel Burnham Lambert.
As an attorney and someone who has served as both a municipal advisor and
as a banker, Shea brings a unique perspective to public finance. Since 2016, Shea
has participated in 34 transactions totaling $10 billion in financing. She’s also
served as an appointed member of two state regulatory boards responsible for
financial industry oversight.
The recipient of the 2019 Freda Johnson Award for Trailblazing Women in
Public Finance—Private Sector, Courtney Shea, demonstrates determination,
persistence, and leadership.

Be true to yourself and be a
thoughtful risk-taker. If you don’t
take risks, you’ll never know
what you can achieve.
Giving a Voice to Others
It was easy to decide on a career in public service. Both her mom and dad worked
in government: mom as a member of an appointed board and dad as an elected
official. “Growing up I saw the wonderful things that government could do to
improve the lives of people who didn’t have a voice. Public finance gives me the
opportunity to give back and I’m very fortunate that I was able to make a living
doing so.”
Early in her career, Shea worked in affordable housing, an area she found
extremely rewarding, noting the Northeast Women in Public Finance (NEWPF)
supports Women in Need (WIN), a non-profit dedicated to finding affordable
housing for vulnerable women and their families in New York. She’s proud of her
early work on a Medicare and Medicaid reimbursement funding program that
helped make affordable healthcare a reality for low income Illinoisans.
A cofounder of Women in Public Finance, Shea recalls that although there
were women in public finance back in 1996, they didn’t have a formal way to
share information, learn from each other, and “basically buck each other up,”
says Shea. What started as a cocktail party followed by a few sessions the next
day has grown to more than 2,000 members in 20 chapters. A recent national
conference in Austin drew more than 500 attendees.
As time went on, Women in Public Finance included philanthropy as part of its
mission, planning community service days and scholarships for young women
pursuing a career in public finance.

Trailblazing in her Blood
Shea, a fifth-generation attorney, can’t claim to be the first female trailblazer in
her family. That distinction, Shea says proudly, goes to her mom Joanne who was
the only woman in her law school graduating class, giving birth to Shea only four
hours after receiving her diploma. Shea realized just how much of a trailblazer
her mom was when she heard Ruth Bader Ginsburg describe how she was forced
to clerk in 1958 because no law firm would hire a female attorney. It was only
two years later that her mom became the first female associate at a prestigious
Chicago-based law firm.
But mom wasn’t just a trailblazer. She—along with her dad—were Shea’s
biggest cheerleaders. “I grew up in a gender-free home,” she explains. If someone
told Shea she couldn’t do something because of her gender, her parents would
encourage her to ignore them, telling her, “Being female isn’t an excuse for
failure. It’s an opportunity for success.”

Next Steps
As she plans her eventually transition out of public finance, corporate board
work is an option, both for the interesting nature of the work and the ability to
keep her mind engaged. She’s already getting lots of practice: in addition to the
non-profit boards of the Joffrey Ballet and Chicago Symphony, Shea currently
serves as an outside independent director for the Professional Diversity Network
and Continental Testing Service as well as University of Chicago, Harris School of
Public Policy, Center for Municipal Finance.
An avid golfer, Shea also enjoys traveling off the beaten path. Shea calls herself
“adventurous” and has been to 74 countries on six continents, visiting some “iff y”
places.
A sense of adventure is also important in your career, believes Shea. She has
this advice: “Be true to yourself and be a thoughtful risk-taker. If you don’t take
risks, you’ll never know what you can achieve.”

Courtney Shea (Center)
Managing Member, Columbia Capital Management with her mentors
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CONGRATULATIONS TO A TRUE

TRAILBLAZER

COURTNEY SHEA
Solving problems is Courtney’s strong suit. She works
tirelessly to help our clients achieve the financial
outcomes they desire. The depth of her expertise
and market knowledge allows her to bring a fresh
perspective to challenging issues, working closely
Freda Johnson Award

with our clients to execute quality outcomes …

for Trailblazing Women in

all in her trailblazing way.

Public Finance // Private Sector

Congratulations to our managing member Courtney Shea
on her well-deserved recognition as a Trailblazing Woman
in Public Finance.

KANSAS CITY // CHICAGO // ST. LOUIS // LOS ANGELES
888.648.8500 // columbiacapital.com
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A Sense of Purpose

Olga Chernat

Executive Director, New
York City Municipal Water
Finance Authority

Years in Public Finance: 17
Education: BBA Baruch
College, CUNY; Chartered
Financial Analyst (CFA)
Current Residence: Bronx,
New York
Family: Husband Vadim
Tsukhtman and 9-year-old
son Ari
Hobbies: Yoga, cooking new
recipes, and chess
First Job Out of School:
Assistant Vice President,
Roosevelt & Cross

Please describe your career path.
I’ve spent my entire career in public finance. Straight after college,
I was lucky to land a credit research analyst job at Roosevelt &
Cross, but although I enjoyed the work, I wanted to seek a broader
perspective. With that goal in mind, I joined the public sector: first,
the New York City Municipal Water Finance Authority and later, the
Metropolitan Transportation Authority (MTA).
I fell in love interacting with all the market players, figuring out the
timing and size of deals, and negotiating the sales. Every day brings
something new and is a great learning experience.
I’m also entering my second term as a member of the Committee
on Governmental Debt Management with the Government Finance
Officers Association (GFOA). Working with GFOA has expanded my
understanding of the industry and the challenges of a broad range of
issuers.
Did you have a mentor?
I believe that you can learn something from everyone you interact
with but I’ve been lucky to have had some great mentors including
Pat McCoy at MTA and to work alongside incredibly smart,
dedicated, and talented people, many of whom in one way or another
became my role models. Two of them, Renee Boicourt and Emily
Brock, are being recognized as fellow trailblazers. It’s a great honor to
be in the same class they are.
What’s a typical day look like?
A small team coupled with a dynamic environment makes it hard
to have a typical day. But I do relish my morning routine of walking

to the train station which helps me focus and adds some physical
activity to my day. I try to be productive during the train and subway
commute and then always get a large cup of coffee when I arrive in
Manhattan. At least that part of my day is under control!
What is most rewarding about a career in public finance?
The sense of purpose. The Authority’s mission is to finance the
capital needs of the water and sewer system of the City of New York
and ensure that 1 billion gallons of high-quality, great tasting water
are delivered to approximately 9.4 million people a day.
We are especially proud of our role in restoring the City’s
waterways. According to the City’s most recent harbor water quality
survey, the harbor is cleaner than it has been in the last 100 years,
and the marine life is making an amazing comeback.
Is being a trailblazer something you aspired to in your career?
Being named was a complete surprise! I enjoy what I do and that
alone feels like a reward to me.
Who inspires you, and why?
This organization. It’s a great team and we all share in the pride of
what we do.
What advice would you give to other women contemplating a
career in public finance?
Be true to yourself and don’t be afraid to take on challenges since
challenges are a necessary foundation for any professional career.

Celebrate
Leading by
Example
Congratulations to Fiona Ma, California’s State Treasurer, for
trailblazing in the public sector. We’re proud to partner with you
as you lead the largest bond program in the municipal market.
Congratulations to all of the 2019 Trailblazers!

BondLink.com

trailblaze@bondlink.com • 617.597.4900
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Skyblazer

Chellie Cameron
CEO, Philadelphia
International and
Northeast Philadelphia
Airports

Years in Public Finance: 22
Education: BA Political
Science, University of Notre
Dame; MBA Finance, Auburn
University at Montgomery
Current Residence:
Philadelphia, Pennsylvania
Family: Husband Paul;
parents; sister & niece and
nephew
Hobbies: Travel and getting
to know the amazing
restaurants, museums, and
urban spaces of Philly
First Job Out of School:
Lieutenant, U.S. Air Force

Please describe your current role.
As CEO, I’m responsible for building, operating, and maintaining
the airport and for our 800-employee team. Think of us as a
landlord for the 21,000 people and hundreds of companies that
operate out of the airport. More than 32 million passengers a
year travel through Philadelphia International Airport. During
busy travel times, more than 100,000 passengers a day come
through our doors. Our current capital program is $2.5 billion.
Is there a typical day?
As you can imagine, my day varies widely. I spend a lot of time out
of the office talking about the airport, listening to feedback, and
generating support. Clean bathrooms are an important service
we provide so I recently worked with our custodians cleaning rest
rooms to better understand how we can make their jobs easier.
White tile on the floors is not a good idea! It was humbling—and
very hard work.
We’re focusing on rehab and repair projects right now, but we
recently extended a runway to improve the overall efficiency and
operation of our airfield. 2026 is the 250th anniversary of the
Declaration of Independence—and we want our airport looking
good for people coming to visit our city.
What was your career path leading to your current position?
I’ve spent my entire career in aviation, but I didn’t set out to! I
decided that ROTC was the best way to pay for college and I was
lucky to be awarded an ROTC scholarship for all three branches
of the military. I didn’t look great in green, so my mom and I

narrowed the choice down between the Air Force and the Navy.
I tossed a coin and the Air Force won. I had never even been on
a plane before college! But it worked out: I’m where I was meant
to be.
It’s funny: I find the physics of flying amazing, but I‘m not a
pilot. I love logistics and figuring out how to make an airport or an
air force base work.
Is being a trailblazer something you aspired to in your
career?
No—I never really planned to be a trailblazer or even a CEO, and
I have to pinch myself when I realize what I’m doing. I’m very
humbled and honored to serve in this role. It’s very special.
Who inspires you, and why?
My parents who modeled education, drive, and work ethic. They
are amazing and helped me become the person I am today.
I’m also inspired by the people I work with. I’ve been incredibly
fortunate in my career.
What advice would you give to other women contemplating
a career in public finance?
Look for both mentors and advocates. I’ve had mentors who I
could talk to and advocates who opened up opportunities for
me. An advocate helped me make the move to Philadelphia.
Sometimes it takes both to propel you forward in your career.

Trailblazing
Together is
Our Specialty
Forge a new path to investors in MuniLand with BondLink.
Enhance your transparency and attract investors of all
sizes to your deals by using our innovative suite of debt
management solutions. Email us today and learn how
you can trailblaze with BondLink.

BondLink.com

trailblaze@bondlink.com • 617.597.4900
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Women
in Public
Finance
Survey
Results
For the seventh year in a row, The Bond Buyer asked public finance professionals
for their thoughts and feelings about their careers —everything from the quality
of executive leadership to their compensation to the impact of non-traditional
benefits—and where the industry falls short. Our respondents, always generous
with their time, shared their passion for our industry, and hopes for the future.
As in years past, respondents told us that they are happy in their jobs, with 90%
noting that they would recommend a public finance career to recent graduates. In
fact, satisfaction with the industry has increased year over year. On a scale of one
to ten, with ten being very happy, respondents rank their overall happiness as 7.8
compared to 7.3 in 2018 and 7.2 in 2017.
And the longer they are in the industry, the happier they are. Those with more
than 20 years in public finance rank their happiness at 8.0. (See Figure 1)
What Would Make You Happier?
Even though the majority of respondents are satisfied with their current positions,
there’s always room for improvement. And those improvements are largely
centered around money and time. When asked what would improve job satisfaction
the most, 22% of respondents said increased compensation and 17% said that a
less demanding schedule would make them happier in their jobs.
One respondent says, “It’s hard to find the middle ground between compensation
and career development on the one hand and work/life balance on the other.”
Interestingly, the same percentage (17%) said that better executive leadership
would increase their job satisfaction. (See Figure 2)
When it comes to taking steps to increase compensation, few public finance
professionals advocate for themselves. Almost two-third (62%) of respondents
say they did not negotiate their total compensation package. But the same
percentage—62—say that they plan to negotiate a better compensation package in
the future.
Of course, salary is only one piece of a total compensation package. Since
respondents tell us that a less demanding schedule would increase their job
satisfaction, flexible hours or other perks could be an additional negotiating point.
(See Figure 3)
Many respondents noted the importance of professional development
opportunities, ranking networking with industry professionals and mentoring as
most important (72%). Other important professional development opportunities
include networking at professional events (69%) and participating in industry
association committees or task forces (60%). (See Figure 4)
Continued on page 16
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Making Members’ Voices Heard
Emily S. Brock

Director, Federal Liaison
Center, Government Finance
Officers Association (GFOA)

Years in Public Finance: 15
Education: BA Political Science/
Urban Studies, Virginia Tech;
MBA Entrepreneurship and
Finance, William & Mary
Current Residence: Alexandria,
Virginia
Family: Husband Wirt, son
William, 12 and daughter Eleanor,
10
Hobbies: Baking and biking to
work (hobbies that offset!)
First Job Out of School:
Legislative assistant for Virginia
State Senator

Please describe your current role.
As the legislative director of the center, I represent the positions
of GFOA members to federal policy makers. When Congress is
active, I’ll head up to the Hill to meet one-on-one with members
of Congress and staff, explaining funding concepts in the muni
space and giving them the information they need to make
decisions. I also represent GFOA members in our regulatory
work with policymakers at the MSRB, the SEC and the IRS/
Treasury.
I then share what I’ve learned to our members and the Public
Finance Network (our coalition). That’s really the most important
thing I do—too much fun to call it work.
How did your career evolve?
The state senator I worked for chaired the transportation
committee, so I was always involved in major infrastructure and
finance discussions. I then became a public finance banker at
Wachovia and had my son in 2007. It was a stressful time to be a
banker and a new mom!
I was taking some time off to reassess my career and Virginia
Tech offered me a position teaching public policy. I was writing
my dissertation on pensions and presenting my research when
GFOA called. I think they appreciated that I made public finance
topics understandable.
It was a big decision but very serendipitous. I landed in the
perfect spot: representing the wonderful people of GFOA.

Did you have mentor?
Yes, Minnis Ridenour, former COO at Virginia Tech. He is a big
thinker but always grounded by teaching and the students. At
GFOA, I always try to do the same to ensure that our member’s
voices are heard.
What is most challenging—and rewarding--about a career in
public finance?
Some of the financial concepts we present to Congress are
complex, very mathy concepts. It’s the stories that compel
members of Congress to understand the topics. It’s rewarding
when they get it and can offer their support to our initiatives.
Has the industry’s acceptance of women in leadership
positions changed over the course of your career?
In positions of leadership, yes! In meetings in Washington D.C.,
I look left and there’s a woman and I look right and there’s a
woman and I think to myself that we’ve made some progress.
At GFOA, this representation really matters to us: 60% of GFOA
members are women and leaders in governments throughout
the country.
What advice would you give to other women contemplating a
career in public finance?
The challenges are always new and always public facing and
public serving. In public finance, it’s easy to tackle a challenge
that is quickly offset by a reward. There are more women in our
industry today, and it’s exciting to be a part of that change.
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Proud
to support

Ritta McLaughlin
for contributing to the industry, promoting
industry transparency, and advancing
women’s careers in public finance.
We also congratulate the Top Public Sector Leaders
Olga Chernat, Executive Director,

Kevin Dunphy
Managing Director and
Head of Public Finance
212-782-5530
kdunphy@us.mufg.jp
Nicole Riggs
Vice President
Public Finance
212-782-4227
nriggs@us.mufg.jp

NYC Municipal Water Finance Authority
Fiona Ma, Treasurer, State of California
Kelly Flannery, CFO, City of Charlotte
Chellie Cameron, CEO, Philadelphia International Airport
Emily Brock, Director, Federal Liaison Center, GFOA
Piper Montemoyer, Public Finance Manager
Treasury Operations, State of Texas Comptroller
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For the Public Good

Kelly Flannery
CFO, City of Charlotte

Years in Public Finance: 19
Education: BA International
Relations, Syracuse
University; MPA, University of
North Carolina at Charlotte
Current Residence:
Charlotte, North Carolina
Hobbies: Travel
First Job Out of School:
Municipal bond analyst

What does a typical day look like?
There is no such thing! Today, I spent the morning reviewing
the financial performance of a pension fund, met with the risk
management team to discuss insurance options, worked on
debt financing, met with our city manager, and had a briefing on
market conditions with city council members.
As CFO, I’m responsible for overseeing the investment of
more than $2 billion of operating and bond funds and for all
activities related to the issuance of debt by the City. Our office
manages depository banking services and the depositing and
disbursement of all moneys of the City.
Was a mentor part of your career path?
Absolutely, but I don’t think I really fully appreciated what
mentors did for me until I took this position. I worked with Carole
Brown in Chicago as her client. We stayed in touch and she called
when she became CFO of Chicago. She’s so innovative and never
lets challenges get in the way of the right solution. Carole always
expects the best of her team and herself. I’ll take those lessons
she taught with me forever.
I’ve also been really fortunate to have worked at progressive
organizations. Almost every boss I’ve had has been a powerful
woman.
What is most challenging about a career in public finance?
Meeting the needs of diverse stakeholders while balancing the
needs of our citizens. You can’t make everyone happy all the time.
What is most rewarding?
Being able to touch and see what you finance and appreciate

what it does for the community we live in.
What still needs to be done to support women in public
finance?
The challenge is attracting women out of college. There’s
competition for talent in industries that didn’t even exist a
decade ago. It’s on our shoulders to educate women about
public finance, how it’s a fit for their skills, and what it does for the
community.
I’m the first woman CFO in Charlotte’s history and two-thirds
of my senior leadership team are women. I don’t know if that’s
reflective of public finance as a whole but in government there
are women in very powerful positions.
Who inspires you, and why?
My team and the people I work with. You don’t go into public
service for the money; you go into it for the passion. I work with
teams full of smart, committed, hard workers who want to
improve the quality of life of our citizens, whether it’s making the
airport experience less miserable or planting a tree. Everyone is
really committed to the cause and that’s inspiring.
What advice would you give to other women contemplating a
career in public finance?
Do it! Public finance exposes you to areas you wouldn’t be
exposed to in corporate finance or equities. Public finance is a
small world full of very big things—affordable housing, higher
education, hospitals—and you can follow your passion and
explore what interests you.

Continued from page 12

While mentors are important for 72% of the respondents—up from last year’s
67%—there is a definite chasm between the number of respondents who think
mentors are important and those who are or have mentors. Less than half (46%)
of respondents currently serve as mentors and only 40% have a mentor.
(See Figure 5)
The Gender Pay Gap Remains
Even though respondents told us that increased compensation would have the most
profound impact on improving job satisfaction, the majority of respondents feel
that their salary is fair, with only 23% describing the amount in their paycheck as
somewhat or very unfair.
Is there a gender pay gap? It depends on who you ask. Overall, 68% of respondent
say that men earn more than women in similar roles. But by gender, more women
(79%) than men (40%) say a pay gap exists. (See Figure 6)
If the pay gap does exist, that gap is not as wide as it has been in the past. Almost
half (48%) of 2018 respondents said that men earn at least 15% more than women
versus only 35% who say that pay gap is that wide in 2019.
We also asked respondents if gender ever played a role in not being offered
a position. Again, women describe a different experience than their male
counterparts. One-third (35%) of women say “yes” versus only 9% of men. (See
Figure 7)
The Rise of Non-Traditional Benefits
Whether due to a historically low unemployment rate that makes it more difficult for
public finance organizations to attract and keep talented professionals, or younger
employees who expect non-traditional benefits, public finance organizations are
increasingly offering benefits designed to improve work-life balance. More than half
(54%) of respondents say that their organization is more flexible about offering job
sharing, work-from-home, or reduced-hours arrangements today than it was prior to
the economic downturn in 2008.
Continued on page 32
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Diversity + Grit =
Resourcefulness
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PFM congratulates all of the Trailblazing Award Honorees
for their leadership, innovation, and mentorship.
Advice for people transforming their world
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Dedication to Doing Good
What does a typical day look like?
There is no typical day! As the State’s Banker, we manage over
$2 trillion in transactions, close to $100 billion in short term
investments, and issue and administer $90 billion in bonds.
I also chair 16 boards, commissions and authorities and am
a voting member of fiscal boards such as CalPERS, CalSTRS,
the California Earthquake Authority, IBank, and the California
Housing Finance Authority.

Fiona Ma

California State Treasurer

Years in Public Finance: 1
Education: BS Rochester
Institute of Technology; MS,
Golden Gate University;
MBA Pepperdine University.
Licensed as a Certified
Public Accountant (CPA) in
California since 1992
Current Residence:
San Francisco
Family: Husband Jason
Hodge, a full-time firefighter
and elected member of the
Oxnard Harbor Commission
Hobbies: Meeting and
socializing with people
First Job Out of School:
Ernst & Whinney in the Real
Estate Tax Group in San
Francisco

Please describe how your career evolved.
I never thought I would be an elected official. Growing up, my
parents wanted me to be an accountant. But becoming President
of the Asian Business Association and testifying on behalf of
legislative bills and lobbying for more business opportunities for
minority and women owned (MWBE) businesses started me on
my public service path.
Was a mentor part of your career path?
Yes. John Burton, my first political boss, told me “Remember
who brought you to the dance,” support those who don’t have a
voice, and stand up for what is right even if you are the only one
standing. I try to follow these three guiding principles daily.
What is most challenging about a career in public finance?
I never saw a surplus during my first 10 years as an elected
official. We had to make difficult financial choices.
What’s most rewarding?
Being able to fund and finance great projects and partnering with

the private sector to keep high paying jobs in California.
I also chair Scholarshare529, CalSavers, and CalABLE,
three programs that help people save for college education,
unexpected expenses, and for retirement. I offer free workshops
to proactively bring government to the people.
Is being a trailblazer something you aspired to in your career?
I never aspired to be a trailblazer in my career until I found
public service. The combination of being able to help people
directly hooked me initially. The ability to level the playing field
by changing the laws inspired me. And now being able to control,
finance, and fund billions of dollars every day excites me!
How has the industry’s acceptance of women in leadership
positions changed over the course of your career?
Men who have money or know how to control money still
dominate positions of power. There needs to be a conscious
effort to mentor, support, and promote women.
I have had over 1,000 interns come through my different
elected offices over my political career. And I’m proud that one of
my recent interns in the Treasurer’s Office just started working at
one of the largest minority-owned public finance firms.
What advice would you give to other women contemplating a
career in public finance?
Do it. Always say “yes” and accept leadership roles. I also believe
in the saying “the truth will set you free” to allow one to focus on
doing good in society.

muniadvisors.com

Create a path and you expand everyone’s horizons.
Congratulations to Trailblazing Women.

For expert, independent advice to access the capital markets, contact Sherry Tracey: stracey@muniadvisors.com.
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When you’re a trailblazer
the industry takes note
UBS salutes this year’s Freda Johnson Award winners Courtney Shea and
Ritta McLaughlin. We also congratulate this year’s Trailblazing Women
in Public Finance.

ubs.com/fs
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Fiscal Responsibility

Piper
Montemayor

Public Finance Manager,
Texas Comptroller of Public
Accounts

Years in Public Finance: 20
Education: BA Weber State
University; graduate studies
at Dartmouth College
Current Residence: Austin,
Texas
Family: Daughter Maya and
son Diego
Hobbies: Watercolor
painting, reading, and
travelling
First Job Out of School:
Texas Natural Resource
Conservation Commission

Please describe your career path.
I’ve worked in finance in both the public and private sectors. I’ve
been in my current position at the Texas Comptroller of Public
Accounts for six years. Prior to that I spent five years as Debt
and Portfolio Manager at the Texas Water Development Board
and three years at the Texas Bond Review Board. I also had the
opportunity to work as Finance Programs Manager at the State
of Texas Governor’s Office Texas Economic Development Bank.

goals of the issuer. Whether it’s the construction of a new
school, a refinancing or increased liquidity, the result is a
stronger community.

What are some of your current responsibilities?
My team is responsible for federal disclosure, managing the
State’s cash flow including the issuance of tax and revenue
anticipation notes and interfund borrowing. I also serve as the
Comptroller’s designee for the bond review board and manage
the State’s liquidity program and rating relationships.

How has the industry’s acceptance of women in leadership
positions changed over the course of your career?
When I began my career, it was exceptional to see a woman in a
leadership position. Today women are leading in all segments
of our industry. However, it’s still important to encourage and
support women with those opportunities and the challenge of
balancing career and homelife.

Did you have mentors?
Absolutely—and mentors are critical. I’m fortunate that I’ve had
mentors who have guided me and given me unique perspectives
in almost every position I’ve had.
What is most challenging about a career in public finance?
One of the challenges of a public finance career is helping policy
makers and issuers understand the roles and processes of the
industry so that they can select the most appropriate and costeffective option.
What’s most rewarding?
The same! It’s rewarding when the financing meets the

Is being a trailblazer something you aspired to in
your career?
No. I don’t consider myself a trailblazer, but I’m honored that
others do!

Who inspires you, and why?
My sisters continue to inspire me. They have careers in nontraditional fields, maintain a great life balance and support, and
serve in their communities.
What advice would you give to other women contemplating
a career in public finance?
Try it, learn it, explore. Public finance is a stimulating and
rewarding industry with so many opportunities. Find the area
that you are interested in and continue to learn.
Find a mentor and be a mentor. While you can learn and get
guidance from a mentor, you can offer the same to another.

P ublic Fina nce • Fi xed Income Capit a l Ma rkets • Str uct u red Fina nce & Debt Capit a l Ma rkets • Wea lth Ma nagement • Clea r ing Ser v ices • Secu r ities Lend ing

ADVANCING
PUBLIC FINANCE
PUR P O S E IN

You can’t blaze a trail without momentum.
HilltopSecurities congratulates this year’s trailblazers—
including our client, the Dallas Fort Worth International
(DFW) Airport, on winning the inaugural Innovative
Financing Deal of the Year Award.

© 2019 Hilltop Securities Inc. All rights reserved.
MEMBER: NYSE/FINRA/SIPC HTS423695028

H I L LT O P S E C U R I T I E S . C O M
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Congratulations
Bank of America proudly supports Trailblazing Woman in Public Finance.
Congratulations to all of this years recipients.
Visit us at bankofamerica.com.
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Raised with a Pack of Trailblazers

Renee Boicourt
Managing Director
Lamont Financial Services

Years in Public Finance: 30+
Education: BA Economics,
Masters in Public Policy, both
from University of CA Berkeley

What is most challenging about a career in public finance?
Most rewarding?
The same political issues that handicap government more
broadly throw all kinds of obstacles in the way of the most
efficient financial strategies. Often the debt manager has little
power to change this. There is never enough money to build what
needs to be built, and projects take too long to get started, too
long to build, and cost more than they should. Municipal bond
structuring is absurdly complex compared to corporate finance
in ways that don’t add value. But the rewards are that you work
on things that matter and will endure. The sector draws some of
the smartest, committed, and most interesting people you could
ever know, both in government and in the industry. The field
seems to draw people who thrive on teamwork and extraordinary
collegiality. I doubt there is another industry where people form
the kind of life-long friendships you see in public finance.

Current Residence: NYC
Family: Married, 3 adult
children
First Job Out of School:
Congressional Budget Office
in DC

What does the term “trailblazer” mean to you? Is being a
trailblazer something you aspired to in your career?
When I arrived at Moody’s, the public finance department was
run by Freda Johnson and included plenty of women. However,
I was the only working mother. Within a year or two there were
more of us navigating how to raise children and continue working.
In hindsight I guess we were a pack of trailblazers. We took turns
having babies, covering each other’s teams while we each took
leave for a few months. Doing this solo would have been much
harder. After I had two more children, I was the first to work parttime at Moody’s, thanks to the support of Dan Heimowitz, who ran

Public Finance at that time. Over time, the part-time option proved
to be a powerful retention strategy for Moody’s.
What still needs to be done to support women in public
finance?
I suggest asking a different question, which is, “what still needs to
be done to support parents and families?” The biggest challenge
facing women is to reconcile the demands of what has become
a 24-7 work life with having a family, but I think it is a mistake to
frame this as being only about women. There are still too many
firms where the top tier of management consists of people who
can be single-minded about work because they have the support
of a spouse who “opted out” for the good of the family (usually
but not always a mother). We don’t call these men “working
fathers”. In some firms, this is a self-perpetuating model, while
the leadership approaches women as a problem to fix. I know
plenty of fathers who wish this were different. I hope the next
wave of change is led by trailblazers who shake this up. Some of
them will need to be men.
What advice would you give to other women contemplating
a career in public finance?
It is a great career for anyone man or woman who is drawn to
both the public policy and finance realms. If it is only the finance
aspect that interests you, public finance is probably not the right
place. The challenges of the public sector can crush you if you
don’t understand or care about the point of it all.
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Orrick salutes Freda Johnson Award Recipients

RITTA MCLAUGHLIN
and

COURTNEY SHEA
and all of the Trailblazing
Women in Public Finance
for their outstanding
accomplishments.
Emily Brock
Chellie Cameron
Olga Chernat
Kelly Flannery
Fiona Ma
Piper Montemoyer

Renee Boicourt
Paula Dagan
Michela Daliana
Diana Hamilton
Natasha Holiday
Sheila Papelbon

Orrick is ranked on all three leading leading measures
of the best firms for women: Working Mother and
Flex-Time Lawyer’s “Best Law Firms for Women,”
Yale Law Women’s “Top 10 Family-Friendly Firms,”
and the WILEF Gold Standard Certification.

orrick.com/publicfinance
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Helping Others Shine

Paula Dagen

Managing Director, Wells
Fargo, Head of Northeast
Region for Public Finance

Years in Public Finance:
Over 30 years in the Public
Finance Business
Education: Cornell,
Northeastern U Law School
Residence: NYC

Please describe your current role. What does a ‘typical’ day
look like?
As Head of the Northeast Group for Public Finance at Wells Fargo, a
typical day involves meetings and phone calls with clients, financial
advisors, lawyers and team members at Wells Fargo, all with a focus
on how we can best serve our clients. We have an ideal platform for
public finance clients because we offer a broad array of services.
Please describe your career path leading to your current
position.
I started as an attorney at Mintz Levin serving as both
underwriters’ counsel and bond counsel for several of the large
issuers in The Commonwealth of Massachusetts. I wanted to
move home to New York City, which is still my favorite place in
the world, and was so fortunate to be able to work for Mark Page,
one of our industry legends, in the City of New York’s Office of
Management and Budget. Later, I began working as a public
finance banker, and have worked at several firms over the years.
What is most rewarding about a career in public finance?
The most rewarding part is both helping your clients achieve the
debt service savings that can be used to save jobs and meet their
financial goals for their projects. Two examples come to mind:
One deal was a refunding for New York City that saved numerous
teachers from losing their jobs. The other was the refinancing of
the debt for the subway extension and the park for the Hudson
Yards Infrastructure Corporation, which provided substantial
savings to both the project and the City. Coincidentally,

Wells Fargo just moved to Hudson Yards. It’s exciting to be a
redeveloped part of the city.
How has the industry’s acceptance of women in leadership
positions changed over the course of your career?
I am proud to say that I have mentored so many of the younger
women in our business by giving them chances to shine,
encouraging them to take on challenging assignments, helping
them to figure out work/life balance issues and advocating for
them to receive promotions.
Who inspires you, and why?
The clients are my biggest inspiration in the business. I always
want to exceed their expectations in terms of helping them obtain
higher ratings, new investors, and alternative structures that
will ultimately lower their borrowing costs. And, when they are
seeking budget savings, I am always inspired to find an innovative
way to provide those savings. I tend to gravitate to people in public
service who are genuinely trying to make a difference.
What advice would you give to other women contemplating a
career in public finance?
Raise your hand and ask for the challenging and high profile
assignments, build your network by getting to know a variety
of people on your deal teams within your own firm and also
externally, attend industry events to learn more about issues that
you may not confront every day and to meet a broader group of
professionals.

Fitch Ratings congratulates all of the Trailblazing Women in Public Finance in recognition of their work
as leaders, innovators, and mentors in the industry.
We applaud your hard work and dedication.
fitchratings.com/uspf
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Congratulations to the
recipients of this year’s
Freda Johnson Award.
Courtney Shea
Managing Member,
Columbia Capital Management

Ritta McLaughlin
Former Public Finance Professional

Wilmington Trust is proud to recognize the
renowned accomplishments of these two
Trailblazing Women in Public Finance.

Jeanie Mar | 714.384.4153 | jmar@wilmingtontrust.com
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The Positive Lawyer Generation

Michela Daliana
Tax Partner
Hawkins, Delafield & Wood

Years in Public Finance: 32
Education: Georgetown
School of Foreign Service
BSFS, New York Law School,
JD cum laude, NYU LLM in
Taxation.
Current Residence:
Manhattan
Family: single parent (by
choice) of twin girls
First Job Out of School:
Hawkins, Delafield & Wood

Please describe your current role. What does a ‘typical’
(if there is such a thing) day look like?
I became a tax partner at Hawkins, Delafield & Wood in 1995.
The practice of law was different back then. Now I spend my
days trying to be responsive to our various constituencies, that
is clients and other partners. I also try to provide instruction to
associates if they have questions or need to discuss something.
We have departmental meetings to make sure people are current
with the state of the law. At the end of the day it’s about trying to
get deals done and done correctly.
Please describe your career path leading to your current
position. Was a mentor part of your career path?
This is my whole career. I consider myself fortunate. I am lucky
to be able to be creative, and practice law in a public setting. I
didn’t have a mentor, so much as I had examples of effective
communicators who are role models. Over the course of a career
you come to admire their style and how they get their points
across. Everyone has worked with a jerk. That’s not a helpful way
to do your job. Some people think its effective, but I am not one of
them. You can be authoritative and be nice.
What is most challenging about a career in public finance?
Most rewarding?
The most challenging thing is balancing work and being a mom.
Until you are a mom, you can do everything all the guys do. You
don’t have other claims on your time. Once you’re a parent,
it changes, you learn to juggle faster and better. The most

rewarding part of my career is that I get to be a professional
person doing something positive in the world. A lot of the legal
profession is about litigation and confrontation or working on
transactions where you make money for people who already have
money. It’s nice to be doing something constructive.
What does the term “trailblazer” mean to you? Is being a
trailblazer something you aspired to in your career?
Every woman who continues in professional life is a trailblazer.
In the second grade my twin daughters had a project where one
had to know about Sandra Day O’Connor. Sandra Day O’Connor
graduated third in her class at Stanford Law, but couldn’t get a job
and I kept telling my daughter that Sandra Day O’Conner couldn’t
get a job. My daughter finally asked, ‘Why do you keep telling me
that?’ and I realized my seven-year-old couldn’t conceive of a world
where you couldn’t get a job you were qualified for because you
were a woman. We just have to keep showing up and staying.
Who inspires you, and why?
I am inspired by creative, intelligent people who want to engage in
conversation and exchanges that elevate all parties.
What advice would you give to other women contemplating
a career in public finance?
It is an area that will accept women in executive positions more
quickly than other areas. If you want to have a professional career
and it’s important to you to practice with integrity, this is the
place you can try to do that.

We congratulate our partner

Michela Daliana

and all Trailblazing Women
for their leadership and mentoring
of women across the industry

www.hawkins.com
NEW YORK ▪ LOS ANGELES ▪ SACRAMENTO ▪ SAN FRANCISCO ▪ PORTLAND ▪ NEWARK ▪ WASHINGTON, DC ▪ HARTFORD ▪ ANN ARBOR
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The Reinventor

Diana Hamilton
President
Sycamore Advisors

Years in Public Finance: 20+
Education: BA in English
History from Smith and
M.B.A. Yale University,
School of Management
Current Residence:
Indianapolis, Indiana
Family: Husband, four
sons
Hobbies: tennis, skiing,
sailing
First Job Out of School:
Bill Bradley’s senate
campaign in 1978

Please describe your career path leading to your current
position.
I run a municipal finance advisory firm. When I started the firm,
initially it was me and my dog in my kitchen. In 2009, we decided
to take it from a series of FA consulting assignments to a fullservice advisory, building the firm with expertise in legal, credit
and quantitative areas.
My first paid job was working for a Senator. After six years, I was
frustrated with the congressional stalemate and went to business
school to focus on exports and international finance. My introduction
to investment banking was accidental. At Yale, I went to meet a
friend for lunch, entering the wrong door and found myself standing
next to the presenter from Goldman Sachs for summer associates.
Twenty-one interviews later, I got an offer in Fixed Income. Goldman
gave me great opportunities to rotate throughout all aspects of the
firm. As graduation neared, I planned to return to Goldman but got
an unexpected call from Salomon Brothers and accepted their offer.
I was at Salomon in 1980’s, working in the corporate bond group,
covering large institutional clients. It was a great place to learn.
Then I met my husband at a wedding in Indiana. I moved to Indiana
and needed to find a different platform to operate from – I was not
going to be able to cover clients like the World Bank any longer. After
heading a regional securities firm, I was asked by the Governor that
I become the Director of Public Finance for the state. I oversaw all
bond issuance, as well as investment of the state pension funds.
Afterwards, I wanted to start an advisory firm that understood
the unique position and challenges of large issuers and Sycamore
Advisors was born.

How has the industry’s acceptance of women in leadership
positions changed over the course of your career?
I started out at Salomon in the ‘80s and it was a whole different
business. I wanted to be a trader, but was told “girls can’t trade”,
they were only order-takers but didn’t risk capital. The ability of
women to commit capital, to be the “decider” today is a pretty
significant development and a more recent phenomenon. My
Governor gave me great latitude to make decisions. There has
been dramatic progress since the 1980s, but there is still more to
be done, especially since the biases are more subtle.
Who inspires you?
I focus on people who invest their time and energy to change a
community and make individual lives better. Judy O’Bannon, my
Governor’s wife, was one such person – a one-woman nuclear turbine
who never offended people but never took ‘no’ for an answer.
What advice would you give to other women contemplating
a career in public finance?
Dig in and dig deep. Have the correct information for your clients
and make sure they are well-prepared to execute their jobs. You
might be wrong sometimes, but make sure you identify the issue
immediately and correct it. Don’t be afraid to say “I don’t know”
and ask questions. It is essential that you offer the best advice
available at the time and act in your client’s best interest, even if
that means saying ‘we should not proceed with this deal’. Then
you have done your job.

Sycamore Advisors congratulates the Indianapolis Local Public Improvement Bond Bank on the
Midwest Deal of the Year for the successful financing of its Community Justice Campus Bonds.
 Combining courts, an assessment and intervention center, and a
detention facility to create an integrated campus that redesigns the
delivery of criminal justice services.
 Modernizing treatment options to separate nonviolent offenders
suffering from mental health and substance abuse problems.
 Bringing essential economic development to an abandoned
brownfield site.
This is Sycamore’s

THIRD “MIDWEST DEAL OF THE YEAR” HONOR
for a transaction in which we served as sole advisor.

Sycamore Advisors proudly salutes Diana Hamilton and the
rest of this year’s Trailblazing Women in Public Finance for
their leadership in the industry.

CHICAGO • INDIANAPOLIS • NEW YORK
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KBRA CONGRATULATES
2019’S TRAILBLAZING WOMEN
IN PUBLIC FINANCE

EXPERIENCE MATTERS
www.kbra.com

d42093_multi_BB_BlazersR1.indd 29

11/26/2019 9:28:49 AM

Invested in performance.
BNY Mellon salutes this year’s Freda Johnson Award
winners Ritta McLaughlin and Courtney Shea.
We also congratulate our own Sheila Papelbon and
all of the other Trailblazing Women in Public Finance
honorees for their contributions and achievements.
Sheila Papelbon
Director, Head of Business
Development for Public Notfor-Profit

bnymellon.com

© 2019 The Bank of New York Mellon Corporation. All rights reserved. BNY Mellon is the corporate brand for The Bank of New York Mellon Corporation. Products
and services referred to herein are provided by The Bank of New York Mellon Corporation and its subsidiaries. Content is provided for informational purposes only
and is not intended to provide authoritative financial, legal, regulatory or other professional advice. For more disclosures, see https://www.bnymellon.com/us/en/
disclaimers/business-disclaimers.jsp#corporatetrust
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Leading By Example

Sheila Papelbon
Director
BNY Mellon

Years in Public Finance: 40
Education: Bachelor’s
Degree from Louisiana State
University
Current Residence:
St. Augustine, Florida
Family: Married, 3 sons,
7 grandchildren
Hobbies: Golf
First Job Out of School:
Ice Cream Parlor

Please describe your current role.
At BNY Mellon, I work in the corporate trust division and we handle
bond debt for the bank. My role is in business development. I am
a player/coach, where I find new clients who want to issue bond
debt in the Southeast, that’s my territory, and I also manage the
business development team in the corporate trust division for
the U.S.
A typical day is usually chasing and pricing new business,
helping my team with their new business leads and pricing for
their territories.

What is most challenging about a career in public finance?
Most rewarding?
The challenge is being a woman. In the ‘80s and ‘90s there
weren’t opportunities for women in public finance. It was a man’s
world. That has changed a lot. I hope that I helped paved the path
for some women under me and they realize they can do this,
along with being a wife, mother, daughter, friend or sister. You can
do those things and still have a very good career. It’s rewarding to
see the change over time. My own sons are changing their babies’
diapers now. It’s nice to see the change.

Please describe your career path leading to your current
position. Was a mentor part of your career path?
I started right out of college. I left LSU on a Friday and started
working in corporate trust on a Monday and I have been
doing this for almost 40 years. The funny part is when I started
math was a huge part of the job because you didn’t have
computers. You had to manually track debt service and coupon
payments and pay people their coupons (interest on the bonds)
so it has really changed.
I never had a mentor, but I have been a mentor. We didn’t have
these things when I was starting out, but I did look up to Karen
Peetz. She was a female in corporate trust and she has twins
like me. She was high up the ladder and juggling things so I
aspired to be like her.

What does the term “trailblazer” mean to you? Is being a
trailblazer something you aspired to in your career?
I have never actually thought about being a trailblazer. I hope I
paved the way for some other women or people behind me and
showed them what people can do and achieve. It’s setting that
path and leading by example. You can do it all and succeed in
your career.
What advice would you give to other women contemplating a
career in public finance?
Be patient. This isn’t just about women. There is a whole
generation today that is looking for instant gratification. I am a
Director and it took a long time to even get to Vice President. Too
many people want things to happen too fast today. Sometimes
you have let things happen. Step back take a deep breath and see
what happens. Don’t try to force things.
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Continued from page 16

Public finance professionals believe these programs pay off for their
organizations: 60% say that these benefits help attract quality employees, and 57%
say that they help retain employees. (See Figure 8)
While the percentage of organizations allowing remote working arrangements
and flexible hours in 2019 versus 2018 remains static at 64%, more organizations
are offering paid time off and voluntary reduced hours (33% in 2019 vs. 26% in
2018) and dependent and elder care (14% vs. 7%).
But even though remote work and flexible hours is offered at 64% of
organizations, only 56% of professionals take advantage of those benefits. The
reasons? Several respondents say that taking time off after the birth of a child
is perceived as being less serious in your career. On the other extreme, another
respondent shares, “My firm has a "return-to-work" program for women that is
remarkable!”
As one survey respondent explains, “There are more women in municipal finance
but not enough in executive level positions or in the boardroom to effectuate
effective changes.
We've come a long way, but not far enough.”
Survey Methodology
In October and November 2019, SourceMedia Research conducted an online survey
on the topic of careers in public finance among 156 industry professionals, drawn
from The Bond Buyer’s opt-in subscriber base. Of respondents, 111 were female and
45 were male.

Janney congratulates the recipients of the

NORTHEAST WOMEN IN PUBLIC FINANCE
FREDA JOHNSON AWARD
COURTNEY SHEA
Winner, Private Sector

&

Trailblazers—Private Sector
• Paula Dagan
• Michela Daliana
• Diana Hamilton

RITTA MCLAUGHLIN
Winner, Public Sector
Trailblazers—Public Sector

• Natasha Holiday
• Renee Boicourt
• Sheila Papelbon

• Kelly Flannery
• Chellie Cameron
• Olga Chernat

• Emily Brock
• Piper Montemayor
• Fiona Ma

INVESTMENTS | FINANCIAL PLANNING | INVESTMENT BANKING | PUBLIC FINANCE
Janney’s Capital Markets Group is committed to providing institutional and corporate clients with tailored, integrated financial advice to meet your needs.

1717 ARCH STREET, PHILADELPHIA, PA 19103 | 215.665.6000 | WWW.JANNEY.COM
© JANNEY MONTGOMERY SCOTT LLC | MEMBER: NYSE, FINRA, SIPC
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S&P Global Ratings
congratulates
Ritta McLaughlin
and Courtney Shea
on receiving this year’s
Freda Johnson Award.
We salute all of the Trailblazing Women in Public Finance
honorees for their contributions and achievements.

S&P Global Ratings provides essential intelligence in credit
ratings, research and insights to drive growth and transparency.
For more information, visit spglobal.com/ratings
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Congratulations to VSBFA and VDOT
2019 Deal of the Year Winners
Ballard Spahr is proud to have served as counsel to VDOT on FredEx.
Our work is your vision. Realized.

Commercial Finance | Energy | Housing Finance | P3/Infrastructure | Project Finance | Public Finance | Real Estate Finance | The Finance Department at Ballard Spahr
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The Consummate Adviser

Natasha Holiday
Managing Director
RBC Capital Markets

Years in Public Finance: 12
Education: Harvard
University Kennedy School of
Government (MPP); Xavier
University (OH)
(BS/BS)
Family: Husband Aaron, sons
Aaron IV, 5, and Harrison, 3.5
Hobbies: Political enthusiast;
avid basketball fan; tennis
and soccer with my sons;
Jazz at Lincoln Center with
my husband
First Job Out of School:
Policy Analyst: City of New
York, Michael R. Bloomberg
Administration

Was a mentor part of your career path?
There are numerous senior professionals in public finance who
have invested time, energy and advice to help me navigate my
career and make important decisions. If I start naming names I
will get in trouble.
John Puig has been one of my managers during my seven and
half years at RBC and we have worked hand-in-hand together on
Northeast coverage. He has taught me how to lead people and
navigate corporate culture. He has been a key sounding board
and sponsor at the firm. Carol Kostik offered me keen feedback
and the City offered us an early opportunity to lead a deal when
expanding the firm’s coverage in the Northeast. Suzanne Shank,
Noreen White, Jeff Scruggs—and several others—I have had an
opportunity to observe and learn from; they give me great advice
and encouragement.
How has the industry’s acceptance of women in leadership
positions changed over the course of your career?
I stand on the shoulders of numerous successful female finance
leaders who persisted through far more than I have had too. I also
think more senior leaders across Wall Street are embracing the
need for a diverse workforce across levels, positions and titles as
the bottom-line business imperative it is. At RBC I have always
had male managers. The most illuminating example of support
for my career development was my promotion to Director while I
was on maternity leave with my first child. I earned and deserved

the promotion, but more importantly, senior management’s
decision exemplified a work culture that valued my contribution.
Who inspires you?
My mother, Annie Hamilton. She grew up in Birmingham, AL
at the height of the Civil Rights Movement. At the age of 14,
my mother marched with Dr. Martin Luther King Jr. and was
arrested while participating in sit-ins and other forms of passive
resistance. Hearing my mother’s first-hand accounts of how, as
a child, she was taunted, sprayed with water hoses and arrested
while fighting for equal rights has shaped my understanding of
the sacrifices made by past generations and motivates me to
make the most of the opportunities before me.
She taught me how to listen with intention and ask
questions to learn what motivates people and the goals they
want to accomplish. I listen with intention to my clients and
other stakeholders. My goal is to simplify complex financing
considerations and policy objectives into clearly-articulated
financial solutions that are responsive to their underlying goals.
What has been one of your proudest achievements?
Financing the initial $2 billion to construct One World Trade
Center. I distinctly remember where I was when 9/11 happened.
I now work and live practically next door to the site. To be able to
bring such a historic and meaningful project to market remains a
highlight of my career.

January 28

National Outlook
The Metropolitan Club
New York, NY

2020
Upcoming
Conferences

February 24-26

Texas Public Finance
The Fairmont
Austin, TX
To Sponsor & Exhibit contact
Melissa Kroc at (212) 803-6089
melissa.kroc@sourcemedia.com

October 5-7

California Public Finance
InterContinental Los Angeles Downtown
Los Angeles, CA

To register contact
Zachary Binns at (212) 803-8250
zachary.binns@sourcemedia.com
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RBC Capital Markets congratulates
Natasha Holiday, Managing Director,
on her many accomplishments as a
Trailblazer in Municipal Finance
RBC Capital Markets is committed to fostering diversity
and supporting the success of women leaders in the capital
markets industry. Congratulations to our own Natasha Holiday
on receiving this year’s Trailblazing Women in Public Finance
Award and for her contributions to our profession, the
financial industry, and the community. RBC applauds
Natasha, along with Freda Johnson Award recipients,
Courtney Shea and Ritta McLaughlin, on all of
their accomplishments.

rbccm.com/municipalfinance
This advertisement is for informational purposes only. RBC Capital Markets is the global brand name for the capital markets business of Royal Bank of Canada and its affiliates, including
RBC Capital Markets, LLC (member FINRA, NYSE and SIPC). ®/™ Trademark(s) of Royal Bank of Canada. Used under license. © Copyright 2019. All rights reserved.
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