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This article introduces 

several women in leadership 

roles in commercial finance 

law and provides a glimpse 

into what they are focused 

on today.  Hear their insights 

about current trends and 

developments, their prac-

tices, their mentors, and 

lessons they have learned 

along the way.
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There is no doubt about it – the dia-

logue on the advancement of profes-

sional women has been reinvigorated.  

As part of the growing conversation, 

news and social media are filled with 

stories highlighting professional 

women and their achievements. Their 

stories provide inspiration and valu-

able advice to other women making 

their way along their own paths. As is 

the case in other industries, an increas-

ing number of women have a sig-

nificant presence in senior roles in the 

legal arena of the commercial finance 

industry. This article will introduce 

you to a few of those leaders, give you 

a glimpse into what they are focused 

on, and share some of the lessons that 

they have learned along the way. 

Before I go on further, I should men-

tion that I am neither a journalist nor 

an unbiased observer. I am a woman 

and a partner in the Finance and 

Restructuring practice at Paul Hastings 

LLP, where I have spent my entire ca-

reer representing clients in commercial 

finance transactions. 

In preparing to write about this 

topic, it has been my pleasure to inter-

view six other women with commercial 

finance practices.  I spoke with three 

in-house attorneys: Nora Dahlman, 

assistant general counsel and the head 

of the Structured Finance Legal Group 

for Wells Fargo & Co.; Barbara Gould, 

general counsel of GE Capital’s Sponsor 

Finance and Equity businesses; and 

Antje Wilmer, global general counsel at 

GE Capital – Working Capital Solutions. 

I also interviewed three attorneys in 

private practice at major law firms:  

Gayle Berne, counsel at Morgan, Lewis 

& Bockius LLP; Kate Mosley, partner at 

Alston & Bird, LLP; and Stephanie Rob-

inson, partner at McMillan LLP.

I am pleased to share with you some 

highlights and observations from those 

conversations.

Projects, Trends, Developments

I asked the women that I interviewed 

to tell me a little bit about what they 

are working on today. In particular, 

what major projects are they involved 

in and what trends or new develop-

ments have they observed in their 

practices. 

Berne of Morgan, Lewis & Bockius 

noted that she has been observing the 

cycles of the market with interest. She 

said, “Trends we saw before the reces-

sion are now starting to come back. 

Things I naively thought we wouldn’t 

see again are reemerging.”  It has 

been surprising  to see so many of the 

sponsor/borrower-friendly terms that 

we saw back in 2006 and 2007, such as 

“covenant lite” loans and other large 

cap preferential terms, reappear in the 

middle market so soon in the recovery 

process. In addition to recurring trends, 

we also all watch with interest to see 

what is next on the horizon. As Gould of 

GE aptly noted, “The leveraged finance 

market is constantly evolving; there 

is always new technology, by which I 

mean new products and/or features, in 

the lending arena.”

Gould’s comment about new tech-

nology being common in the lend-

ing arena is consistent with my own 

experience, especially as it relates to 

creativity in terms of deal structure. 

A number of my clients have been 

actively involved in the reemergence to 

prominence of unitranche structures 

and the sticky intercreditor arrange-

ments that accompany them (one of my 

personal favorites to work through). 

The recent popularity of unitranche 

structures has provided a lot of op-

portunity to explore the legal and 

practical considerations involved in 

those structures across a wide variety 

of transactions. Mosley of Alston & Bird 

is also focused on developments in 

interlender relationships. She told me: 

“I enjoy representing last out holders 

and second lien holders in intercredi-

tor transactions.”  She noted that there 

have been a number of interesting 

issues posed since the market for that 

type of transaction picked back up. She 

said, “It has been interesting to see 

how negotiations around intercreditor 

arrangements have evolved based on 

developments in case law and changes 

in the market.” 
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and market considerations and to 

determine how to manage our risk pro-

files, licensing requirements and docu-

mentation requirements there.”  She 

indicated that the challenge for her 

practice lies in aligning what works in 

a given jurisdiction with institutional 

expectations relative to risk, structure 

and documentation. The same is true 

for other lenders dipping their toes in 

foreign markets. 

Robinson highlighted a recent 

development in Canada that has had 

an impact on transactions around 

the globe involving businesses with 

operations in Canada. She said, “The 

recent decision by our Supreme Court 

in the Indalex case about the priority 

of pension liabilities caused a lot of 

uncertainty and concern in the market. 

We are seeing that the sophisticated 

asset-based lenders are still struggling 

with how to handle this decision. We 

see more due diligence at the outset or 

more monitoring and reporting as the 

deal goes along.”  

What Is It About Your Practice That 

You Most Enjoy?

We all had different paths that brought 

us to the commercial finance practice. 

Some of us ended up here by circum-

stance and others by design. Regard-

less of what initially brought us to this 

practice area, at some point we each 

made the decision to stay. I asked the 

women I interviewed what it is that 

they most enjoy about their practice, 

and I found, not surprisingly, that we 

all focused on a lot of the same factors: 

complexity, problem-solving, collabora-

tion and relationship building.  

For Dahlman, the answer was: “The 

complexity. I really enjoy the puzzle. 

I enjoy the different structures and 

putting the pieces together.”  Wilmer 

echoed Nora’s sentiment about enjoy-

ing the complexity of her practice and 

also emphasized that she appreciates 

that in her practice there is recogni-

tion of the value of having a broad 

base of experience. She said, “I love the 

international aspects. When you work 

on international deals, it requires a 

different kind of lawyering—a certain 

amount of comfort with risk and the 

unknown.”  She highlighted the value 

in those transactions in having a mile 

of experience, even if only an inch 

deep, in order to be well positioned to 

propose creative solutions.  

Mosley told me, “The thing I enjoy 

most about being a lawyer is that it’s 

always dynamic. Every deal is differ-

ent. I love the fact that I am constantly 

learning new things. And I love that 

in our practice everybody is working 

toward a common goal.” Stephanie 

also emphasized that, in addition to 

enjoying the variety she experiences in 

her practice with her focus on regula-

tory issues as well as pure lending, she 

enjoys that the transactions represent 

the beginning of a relationship be-

tween the parties. She said, “I like that 

it is forward-looking and optimistic.” 

Berne focused on the fact that she has 

the opportunity to work with amazing 

people she truly enjoys. 

Collaboration, whether between the 

parties to achieve a common goal or 

across business and legal contingen-

cies, was something everyone valued. 

Gould said, “I really like the collabora-

tive environment of working closely 

with the business folks and working 

through issues. It is all about problem-

solving. Many of the issues are really a 

blend of legal and business, common 

sense and risk appetite. To be good 

in-house counsel that people want 

to come to and ask for help solving 

a problem, you really need to have a 

good perspective and balance on your 

approach to all those areas.” I think 

that those are also qualities that are 

highly valued in outside counsel. 

Effective Mentoring 

Although we all use different terms 

for them—coaches, sponsors, men-

tors—without exception, each woman 

I interviewed acknowledged that 

mentors, both male and female, have 

played a critical role in her professional 

life. I asked each of them to give me 

examples of what their mentors did 

that was particularly effective. 

Besides developments in the mar-

ket, there is a lot of discussion today 

about compensation for legal services, 

including alternative fee arrange-

ments. In addition to their substantive 

legal practices, both Gould of GE and 

Dahlman of Wells Fargo play a role in 

larger institutional projects at their 

companies. Dahlman indicated that 

her team has launched a program 

internally to explore opportunities to 

improve efficiency and effectiveness, 

including resourcing, counsel selection 

and counsel performance manage-

ment. Gould, who is a point person for 

the preferred provider program at GE 

Capital Americas, tells me that in-house 

counsel is under enormous pressure 

to relieve expenses. “As a result,” she 

says, “there has been a lot of dialogue 

about alternative fee arrangements 

and I think that we are in the midst of 

an evolution or, quite frankly, a turning 

point in the legal profession in terms 

of the way that billing works.” Barbara 

indicated that her company targets 

implementing alternative fee arrange-

ments in between 60-70% of their 

relationships with outside counsel. She 

likens alternative fee arrangements to 

trying to negotiate a set price to having 

a new home built. Of course, just as 

there are wildcards that can increase 

construction costs, one wildcard that 

can have an impact on projected costs 

in commercial transactions is the other 

party to the transaction and their im-

pact on negotiations and process. 

More and more transactions today 

have an international component. 

Wilmer of GE Capital  spoke with me 

about her team’s focus on China over 

the past two years and how important 

foreign markets are to the business 

line she serves. “Foreign markets are 

important markets for General Electric. 

In order to provide service to General 

Electric in the economies where they 

are doing business, we have to deter-

mine how we can provide factoring 

and servicing in each of those coun-

tries. Take China, for example. We have 

worked closely with our team in China 

to work through licensing, currency, 
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advice, an observation, or a lesson they 

have learned along the way. 

Dahlman made an observation that 

really struck a chord about the way 

different people process and provide 

information in different ways and how 

that affects our judgments about those 

people. She described a hypothetical 

team meeting where she might raise 

an issue for her team to evaluate. Some 

people in the meeting might imme-

diately contribute to the discussion, 

while others remain quiet. Based on 

that single experience, assumptions 

could be made about the individu-

als in the meeting, including that the 

people who immediately spoke up 

really grasped the issue and those who 

remained quiet didn’t understand what 

was going on or were not engaged. 

Dahlman pointed out that she has 

observed that some people prefer to 

take some time to absorb information 

and process it before reacting. After 

they have processed the information, 

they open the discussion back up. She 

believes it is important for leaders to 

understand and appreciate these dif-

ferent approaches. Educating leaders 

about these differences helps position 

them to make better decisions about 

staffing and promotions. 

Gould told me that her advice would 

be “Don’t take things so seriously—it’s 

okay to make mistakes. Things can be 

rectified and mistakes are learning 

experiences. Don’t worry so much.” She 

went on to say: “One of the best ways 

to advance is to not be afraid. If you are 

open to possibilities, there is really no 

limit on how much you can grow.” On a 

similar note, Robinson recommended 

not taking things so personally. As she 

put it, “Sometimes a mark-up is really 

just a mark-up.” 

With respect to pursuing the path to 

advancement, Mosley said: “Be mindful 

of what it takes to succeed in your or-

ganization because it is not just about 

hard work.” She recalls “I was naive. I 

really did think I could just do the best 

job I could and I would be rewarded. 

It is not that simple—know the other 

things that factor into the decision in 

your organization – whatever the fac-

tors might be—and make sure that you 

are addressing them.”  

Drawing from her own personal 

experiences, Wilmer had some very 

good advice for working mothers. She 

encourages them to “Invest in your in-

frastructure at home. You are investing 

in your ability to be available at work 

and to have total peace of mind about 

your family. I think that sometimes, 

along the way, I underinvested in my 

infrastructure and that was always a 

bad choice.”  On a similar note, Mosley 

had good advice for women trying to 

navigate the demands of their personal 

and professional lives. She said, “You 

have to choose your priority every day. 

You really need to understand that you 

don’t always have to put work as your 

priority, you just have to learn when 

one aspect has to take priority over an-

other.” That is certainly the challenge, 

and I think it is critical for women to 

understand that no one really has 

perfect balance. It is a juggling act for 

all of us.   

Berne spoke about the importance 

of making it a priority to establish 

and maintain relationships with the 

people you work with – other lawyers, 

business people, counterparties – at all 

levels. She emphasized that develop-

ing those relationships early in your 

career can be beneficial down the road. 

I could not agree more; a number of the 

relationships that have had a major 

impact on the direction of my career 

are those that I developed in the first 

few years of practice. 

We would all love to see more 

women fill the ranks of senior positions 

across industries. Most of us view the 

issue as less about recruiting and more 

about retention. I hope that this article 

inspires each of us to think about 

where we are today, to reflect upon 

whether we are in a position to be help-

ful to others, and to take action. 

The author would like to thank the 

women who participated in this article. TSL

Gould spoke about a current men-

tor she has who really pushes her to 

stretch outside of her comfort zone. 

She said,“ She seems to recognize that 

extra mile that people will go if she just 

pushes or nudges them.” It is a good 

lesson – people will rise to a challenge.

Mosley focused on the role one 

mentor played in helping her learn 

to promote herself. She pointed out 

that she had to learn that there is 

much more that goes into becoming a 

partner at a law firm beyond doing a 

good job and working hard. She credits 

her mentor with helping her figure out 

what those other elements were in her 

law firm and, in particular, with helping 

her learn how to self-promote. Mosley 

said that she thinks that she, like a lot 

of women, “always undersold herself” 

and having a mentor who challenged 

her and forced her to recognize her 

own value was a turning point for her.  

Dahlman noted that she was fortu-

nate to have mentors who helped “put 

her in the way of opportunity.”  This 

sentiment was echoed by a number of 

the other women as well.

Berne values the role her mentors 

have played as a sounding board for 

her. Robinson agreed and noted that 

her mentors were also very skilled at 

holding her accountable in a non-

threatening way. There seems to be 

unanimous agreement that good 

mentors provide a healthy dose of 

candor in their relationships with their 

mentees. 

Robinson pointed out that men-

tors have helped her navigate the 

organizational structure of her firm. 

She said, “My most effective mentors 

have taken the corporate message, and 

added a personal context to it – they 

make the message meaningful in a way 

that is individualized to a particular 

person or situation.”  Understanding 

and interpreting the messaging behind 

the message—sometimes we all need a 

little help with that.

Lessons Learned

Lastly, I asked each of the women to 

share something with us—a piece of 
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