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For my beloved sons, J.J. and William.


			This is where I was when I wasn’t with you.


			









Psalm 23 (Verses 1-3)


			My Mother is my shepherd and I lack nothing.


			She lays me down in green grass and carries fresh water to me.


			I can rest in her watchfulness while my soul is restored.


			She leads me along the path to wholeness.


			Even when I am lost in my own darkness, I do not give in to discouragement because I have her with me.


			—Barbara J. Monda


			Rejoice, Beloved Woman!: The Psalms Revisioned


			









Introduction


			My friend, the late historian and author Christopher P. Moore, insisted I had a story to tell. Chris is the one who called my attention to the importance of the historical arc between my experiences as a banker working in downtown Manhattan on 9/11 and the $5 billion margin call I made to Lehman Brothers on that same date in 2008 — two events that changed the way the United States, and thus the world, operated in profound ways. Responsible for funding brokerage firms’ daily activities from my office in lower Manhattan, I was at the epicenter of both of these seminal events.


			In the eight Septembers between the deadliest terrorist attack in human history and the global financial crisis, my professional life exploded with a series of escalating crises, and my personal life imploded under the strain of divorce, dementia, and death. It would take many years before I understood how those two aspects of my existence, personal and professional, were connected.


			Every time Chris saw me, his eyes would twinkle, and a grin would spread across his face. He’d take my elbow and whisper gently in my ear, “You’ve got a story, Miss Janey. Tell it.”


			I dismissed him. “I lived my story, Chris. It traumatized me. I want to forget about it and move on.” As if that were a possibility.


			In March of 2011, when Chris asked if he could interview me for a play he was writing about 9/11, I reluctantly agreed. I returned home after our three-hour conversation with an overflow of memories and emotion churning for release. I sat down at my computer and, surprisingly, twenty pages poured out. It felt like vomiting as I purged the toxicity roiling inside me.


			I worked on this book for the next fifteen years. My writing process was inconsistent as my commitment faltered many times. As much as I love writing, I didn’t always have the heart to examine all that had happened to me during those eight Septembers between 2001 and 2008. So I took baby steps. I enrolled in classes, learned about memoir as a genre, and joined writing groups to get feedback. I even walked away from the project for four years. But when I woke from a dream with a complete paragraph in my head, I picked the story up again. With the help of many people, I gradually moved from “if I ever finish” to “when I finish.” Sadly, my friend Chris passed away before I could send him a final draft.


			I see now that those fifteen years were necessary for me to tell my story with the honesty it deserves. Initially, my plan was to outline my professional experiences without bringing in details of my inner world and personal relationships, but early readers had questions about my personal life, my upbringing, and how I came to find myself as a banker to Wall Street in the first place. Soon I found I was crafting a full-on memoir, weaving together the personal and professional, which required me to evaluate and understand my experiences from a different, and perhaps more generous, perspective.


			One thing I learned in the process is that a memoirist strives to tell the truth. While not a verbatim recount of events, a memoir tells the emotional truth of the writer. It is important to remember, though, that her truth is not the whole truth. It’s not even her whole truth. It’s simply a window into situations and experiences that are relevant to the overall story. Thus, there are many voices and perspectives that are not included here because the story is told from my point of view only. I have tried to be fair and accurate in my representation of events, people, and myself. Some names have been changed and some events conflated in the interest of good storytelling.


			As 2026 marks the 25th anniversary of the 9/11 terrorist attacks, and 2028 brings the 20th anniversary of the Lehman Brothers collapse that led to the Great Recession, I hope you find my story a welcome and enlightening addition to the existing narratives around these significant world events. Probably both events touched your life, too, and perhaps you faced hardships that were similar to my personal struggles. No matter how our experiences may have differed in the details, I hope you have also come to appreciate the tremendous human capacity for resilience, healing, growth, and transformation.


			***


			Like most of us, I brought my history and emotional baggage into the office. We are largely blind to how much our personal lives impact our workplace dynamics and we charge ahead, forging alliances and facing obstacles, replicating strategies we learned to protect ourselves when we were young. With our professional masks in place, we rarely acknowledge the wounds of our inner child and freely project our biases onto those who cross our paths. From the remove of more than four decades, I can see clearly now what I carried into my professional life.


			Primary among the baggage I carried was a deep-seated sense of abandonment. In 1975, when I was fifteen, my family unit exploded like a rocket, scattering debris across the country. My parents parachuted into a new life in Honolulu, liberated from parenting and barely casting a glance at what they’d left behind in Philadelphia’s Main Line. Hawaii was exotic and exciting. Dad wielded power as the CEO of one of the biggest companies on the island, and Mom supported him as a gracious hostess and enthusiastic cheerleader. They made friends, immersed themselves in the culture, and reveled in being the new toasts of the town.


			My oldest sister, twenty-one, took shelter in Carlisle, Pennsylvania, for her senior year of college, determined not to lose her roots or her bearings. She doubled down on the importance of family and stability, maintaining meaningful relationships with our Pennsylvania-based grandparents and older cousins. She finished college and went on to grad school, securing her career as an educator. Within two years of our parents’ move, she married and started a family of her own.


			Our middle sister, eighteen, drifted into hostile territory at the newly co-ed Princeton University as a freshman, unwillingly following Dad’s path while also mourning the loss of his proximity. She suffered under the weight of expectations and competition, unmotivated by the Ivy League credentials and values that had propelled Dad’s success in the business world. She dropped out, reenrolled, and dropped out again. After a number of false starts, she found herself in Maine, a place she loved, and chose a college that better suited her creative and humanitarian sensibilities.


			And I, the baby, crash-landed in Long Island at the Christian boarding school my dad, uncles, cousins and sister had attended, confused and disoriented. A moody and resentful teenager, I felt entitled to reject my parents and relieved to be five thousand miles away from my overbearing father, but I wondered why the decision to send me to boarding school had not been reconsidered when they chose to move to Hawaii? I suspected they had simply decided not to tell me about the move until after I’d been admitted to boarding school, afraid that I’d choose to go with them and they’d continue to be saddled by their “difficult” daughter, whose emotionality and choice in boyfriends embarrassed them. I felt betrayed and rejected by my parents, certain they were glad to be free of me.


			Our family dynamics fractured. Communication nearly ceased. This was before the age of cell phones and the internet, so we were confined to snail mail and phone booths. But even when we’d been in one another’s company, honest dialogue and emotional transparency were in short supply.


			I simultaneously conformed and rebelled. Externally, I went to my classes, got good grades, followed the honor code, and participated in athletic and social activities. I had been well-trained to do as I was told and leave my complaints unvoiced. Internally, however, I chafed against the rules and withdrew emotionally, building walls to protect my heart. I vowed to make my own decisions before my parents could make them for me; decisions like applying early decision to a single university that wasn’t a good fit just so I could avoid my sister’s Princeton fate. I tried to isolate myself from their influence even though their voices were loud in my head.


			My heart ate resentment, malice, and anger, which eventually turned into self-loathing.


			That’s what happens when you bury your feelings. Because of the distance, it was easy to hide what was happening inside me. I could feign the obedient, well-behaved daughter in my letters home while keeping my hurt and anger masked.


			Since I only saw my parents for Christmas and summers, it was easy to adhere to our normal family dynamic and avoid difficult conversations and confrontations. This allowed my parents to see only what they wanted to see, the girl who — on the surface — was “fine.” My sisters were in different stages of their lives, so we didn’t have much in common, and it was easy to fool them, too. I visited them more frequently than my parents, but not that often, since one was in Pennsylvania raising a family, the other in Maine trying to live off the grid, and I went to college in Boston after boarding school.


			For thirty years, that was our family. Physically separated, emotionally stunted, and essentially unknown to one another. What is the consequence of this kind of avoidance? What price did I pay for not going through an age-appropriate maturation and separation process?


			Five years after my parents moved to Hawaii, when I was twenty years old and still in college, I fell head-over-heels in love and followed my oldest sister’s lead and married. The allure of having a partner to face the world with — a little family of my own –– and making a fresh start I could control called to me. My parents made a flaccid attempt to stop me, but when I ignored their perfunctory effort, they threw a big wedding instead. It was obvious to me that they were delighted to have someone else take responsibility for me.


			I followed my heart, but it was wounded and thus more reactionary than trustworthy. In hindsight, I can see that my lack of self-awareness and limited life experience stunted my capacity for growth. I stayed nearly thirty years in a codependent marriage with my college sweetheart, a musician and gambler, replicating the passive-aggressive dynamic I’d forged as a teenager––conforming on the outside and rebelling on the inside. In order to lie to and hide from others, it meant I had to hide from and lie to myself, which made it hard for me to know who I was and what I truly wanted. It also made it hard for others to know me, including my sisters, with whom I was not always close and in whom I did not easily confide.


			College prepared me to be a social worker, and I worked in foster care for a year or so. Then, in an effort to become more financially stable, and following my father’s advice, I transitioned into banking. I didn’t expect to stay in that industry long as I was counting on my husband’s success in the music business. But that didn’t happen. And as it turns out, I was quite good at being a banker. Whether in the bank’s formal training program or learning on the job, I picked things up easily and my career progressed accordingly.


			I was almost fifty when the strategies I’d used to cope my whole life — hard work and denial — stopped working. My life erupted in a series of calamities, and with the support of professionals, I finally found the time and courage to go deep within to understand and know myself.


			The multiple crises detailed in this book allowed me to reconnect with my sisters in a way that I had not been able to when I was keeping secrets. We joined forces to handle our family problems, which not only strengthened our sisterly bonds but also gave me the opportunity to improve my relationship with my parents.


			Gradually, I became willing to live my life authentically instead of hiding behind the “good girl” persona. I could dare to be honest instead of telling people what I thought they wanted to hear. I learned to let go of people and practices that were hurting more than helping me, to replace negative self-talk with more supportive language, to widen my capacity for uncertainty, and to strengthen my healthy will. This became my new way of being in the world. Spaciousness, freedom, and joy blossomed in my heart and self-acceptance replaced self-loathing. I gained the capacity to tell my story.


			It still saddens me that I waited until after my parents were both gone to do that inner work. Why couldn’t I accomplish this level of growth while they were still alive? What kind of relationship might I have had with them if I did? Who can say. But as it is, I am grateful that I was able to at least reconcile with them and show up to support them in ways I wished they had done for me.


			I imagine a scenario where my younger self is emotionally fearless: able to stand in her own power, speak what’s on her mind and heart, make hard choices, and do it all with compassion and respect. Choosing to be that person now sets an example for my sons and is my gift to that young woman who wasn’t yet ready.


			That’s the spirit with which I wrote this book.


			










Part One
Shock


			“September 11, 2001, revealed heroism in ordinary people who might have gone through their lives never called upon to demonstrate the extent of their courage.”


			—Geraldine Brooks


			


			










Chapter 1
9/11



			Since it was before nine o’clock, I didn’t feel guilty about being on a personal call at the office.


			My older sister Becky and I were making plans for our mother’s seventieth surprise birthday party when a low, rumbling thud jolted me. The sixty-story high-rise shook with a loud, abrupt, yet oddly muffled thump –– as if a derailed train had smashed through a concrete wall in the lobby twenty-one floors below. The subtle swaying that followed disoriented me, like a wave of nausea.


			I immediately understood that wherever the noise had come from, it was not the subway, which ran beneath Chase Manhattan Plaza in lower Manhattan where I worked for the newly merged J.P. Morgan Chase.


			“Something’s not right,” I said, interrupting Becky mid-sentence. “I’ll call you back.”


			Standing to look out the window behind my desk, I put my hands on my hips, pushing them forward to stretch out my lower back. It was a cloudless, sunny day and I could easily see a handful of workmen in white overalls on the roof of the Federal Reserve Bank next door. They craned their necks and turned in confused circles, looking for the source of the sound. Suddenly, one of them pointed west, and they all scattered off the roof. The speed at which they went and the fear on their faces made me think they had seen Satan himself.


			What the heck did they see? Is something going on that I should worry about?


			I rushed to the windows on the other end of the floor to look in the direction the workmen had pointed. White smoke billowed into the brilliant blue sky. It appeared to be coming from the top of the building across the street, which occupied the entire block from Nassau Street to Broadway. I saw bits of paper floating in the air and wondered if a bomb had gone off. There had been a bombing at the World Trade Center in 1993, so that wasn’t such a farfetched idea, but still, it wasn’t exactly a common event in Manhattan. The building blocked my view of the Trade Center, and I couldn’t see much else, so I went back down the corridor to my boss’s office, next to my cubicle, to find out what he knew.


			I leaned against the open doorway of his glass-walled office with my arms crossed. “Was that a bomb?”


			Bob’s tall body sprawled across his ergonomic chair as he leaned back and ran his left hand through his thick brown hair, pushing his bangs to the right. He shook his head with a grimace and leaned forward, elbows on his desk, shoulders hunched. “No bomb. Initial reports are saying a commuter plane has flown into one of the Twin Towers.” He pulled at the knot of his tie, loosening it at the neck.


			I furrowed my brow and tilted my head. WTF? That doesn’t sound right.


			As we were considering this scenario, Therese and Vincent burst in through the glass doors opposite Bob’s office. I wondered why Therese had confetti stuck to her black hair.


			Bob and I hurried out of his office to talk with them. Bob leaned against the edge of the cubicle wall and swayed, rubbing his back like a grizzly bear scratching against a tree.


			Breathless, Therese said, “We just came from the World Trade Center. That was no commuter airplane. It was a jet liner! We saw it hit.” Her words were clear and definitive, but her almond-shaped, dark-brown eyes were wide, her eyebrows raised above lightly freckled round cheeks, as if she herself didn’t believe what she was saying.


			Seriously? We looked at each other and tried to comprehend the meaning of her words.


			Vincent, always nattily dressed and inclined to tell you he was “super fantastic” whenever you asked, nodded in silent agreement.


			Pandora, our loan documentation expert, rushed in behind them, wound up and on the verge of tears. Doug, the head of our department, hustled down the hallway to join us, and we clustered together, listening.


			Pandora’s voice rose and her words tumbled out in a rush as she tugged at the scarf around her neck. “I was on the last PATH train they let into the Trade Center and nearly got crushed by all the people rushing up the escalator. Cops were everywhere, yelling, ‘Run! Run!’ and the stores were all closing their gates. When I got outside, I could see people hanging out the windows, calling for help. Oh my God! I think I even saw someone jump.” Tears filled her eyes, and she paused to take in a gulp of air.


			Doug put his arm around Pandora and walked her away from our group, steering her back to his corner office to calm her down. The intimate gesture surprised me given the usual animosity and tension between them.


			A few moments later, Doug came running out on the floor and shouted, “A plane hit the other tower! That’s no accident. Get the fuck out of the building. Now!”


			I watched Doug sprint by — suit jacket over his shoulder, tie flapping behind him as he hightailed it down the hall — and stood there, stunned, not quite absorbing his message. It didn’t occur to me that our sixty-story office was the next-tallest building in the Financial District and could be a target. Officially, we had not been told to evacuate. In fact, the loudspeaker announcement kept saying, “This is not an evacuation!” So much was happening so quickly that I couldn’t process what was going on.


			Not everyone followed Doug downstairs. Certainly not me, since I avoided crowded elevators due to the claustrophobia that has plagued me for most of my life. My greatest fear has always been being trapped alive.


			While debating what to do, my phone rang, so I returned to my desk to answer it. It was Jimmy, my husband, calling from his recording studio at home. I heard the TV blaring in the background.


			“Janey, CNN says it’s a terrorist attack! You need to get out of there!”


			I stalled. Despite the announcement not to vacate, people were leaving the building in droves, and the elevators would be packed––at least in my imagination. “We haven’t been ordered to evacuate, and I really don’t want to ride down in a crowded elevator.”


			After twenty years of marriage, Jimmy was well aware of my claustrophobia and usually tolerated it, even if he did think it was silly.


			“Okay,” I promised Jimmy when he continued pressuring me. “I’ll go down in a little bit.”


			Maybe I will, and maybe I won’t.


			Used to pandering to my phobia, that morning I did the same. I waited for the elevator traffic to thin out, then rode down to the Plaza to see things for myself. I exited the building through the revolving doors in the thirty-foot-high, glass-walled lobby, disoriented and unsure where to focus my attention.


			Executives in suits and clerks in casual clothes milled about the Plaza, a wide-open, granite-tiled space bordered by Nassau Street, Pine Street, and William Street and known for its artwork: the Group of Four Trees sculpture by Jean Dubuffet and Isamu Noguchi’s Sunken Garden. I looked to my right and saw angry flames bursting out of the South Tower, where several of our clients were located. Roiling plumes of dark smoke wreathed the building, and the pungent scent of fire assaulted my nostrils. Sirens blared nonstop.


			Papers burnt at the edges swirled around my feet, so close I could read them. I thought it odd that financial records from Cantor Fitzgerald, one of our customers located at the top of the North Tower, were over here by our building, four blocks east of the Trade Center.


			Our heavyset, officious head of operations stood nearby. He had a transistor radio and one earphone plugged into his ear.


			“A plane just hit the Pentagon,” he reported. “They’re evacuating the White House.”


			Are you shitting me? What the hell is going on?


			No one’s cell phone worked, and we were not sure what to do. Everyone stood around, aimless and confused. Time seemed suspended.


			Diane, another client manager, walked across the Plaza on her way back from a client meeting. Already a vice president when I joined the Wall Street group at Manufacturers Hanover Trust in 1987, Diane had been my colleague for a long time. We had already survived three mergers together. Her short dark hair, pushed back with a headband, framed her delicate porcelain features. She gave me a lopsided grin and raised her eyebrows as she cocked her head toward the building. “I need to pee. Can we go in?”


			“Yeah, actually, we can,” I said as it dawned on me slowly. “It’s not an official evacuation.” I glanced at my watch. It was not even ten a.m. Having something to do felt better than standing around.


			Diane and I went into the lobby and took the elevator up to the twenty-first floor. No need to worry about crowded elevators now, since no one else was going back up. Already, our office was scattered. Some of our staff members were on the twenty-first floor, some were down on the Plaza, and some had gone to our backup offices at 4 New York Plaza. Some might have even gone home. No one knew who was where. So much for our well-thought-out disaster-recovery plan, outlined in painstaking detail in the department policy manual. As with a lot of what happened on Wall Street, our plan had failed to factor in the human element, which, in this case, was panic.


			***


			Our department, once the Wall Street Group, was now called the Broker Dealer Division. Broker dealers buy, sell, and trade securities for their own account and for their clients. All of our clients were broker dealers, most of them located downtown. As bankers, we supported the infrastructure of Wall Street. We lent money, moved cash and securities, issued letters of credit — the bank’s guarantee that the broker dealer “promises to pay”— and settled with the clearinghouses, which is the process used to pay for all those stocks and bonds. The pace was fast, the dollars at stake enormous, and the consequences of a mistake could put a firm out of business. It was our job to manage and control risk, to understand the bank’s credit exposure — potential losses — to the Street at any given moment. And that was about to get incredibly difficult.


			My husband called again. Jimmy had been fielding phone calls at home from family and friends who wanted to know if I was okay. I was surprised and flattered, unaware of the extensive media coverage of that morning’s events. Our office phones were ringing off the hook, forcing me to focus on my job.


			“What do you think about J.J. and Will? Can you go get them?” I asked Jimmy. Our sons, ages ten and six, were at PS9, an elementary school nine blocks north of our apartment on the Upper West Side. “Don’t you think they should be at home?”


			“No,” he argued. “They’re safer at school. Best to keep their normal routine.”


			Did he mean that? Or was he preoccupied with his own projects? I often made the mistake of assuming we had the same priorities.


			“Really? This could scare them,” I said, not convinced by his logic. I would have gone and picked them up myself if I’d been able to, but I had to depend on Jimmy, who worked from home, and stay at the office to deal with the intensifying chaos of the financial markets. “Maybe school will keep them busy? I guess they don’t need to know about the details just yet.”


			After all, I told myself, our boys were only in the fourth and first grades. Since their school was ten miles north of my office, a seemingly safe distance away, I reluctantly agreed with Jimmy that the best course of action was to leave them in school. Little did we know that all the other parents were rushing to get their kids, so things were definitely not “normal” for them at school.


			Just after I’d hung up with Jimmy, we heard an explosion like a clap of thunder, loud and rolling like the roar of fighter jets. Thick brown fog immediately enveloped our building. I thought maybe the Federal Reserve Bank next door was being bombed, so I ran to look. Someone shouted, “Get away from the windows!” and I jumped back quickly. About ten of us gathered in the file room in the center of the building, trying to figure out what had happened. I had the sense of being disembodied, as if I were physically in the room, but mentally somewhere else entirely. I stood without really comprehending anything––blank and numb.


			“One of the Twin Towers collapsed!” someone said in disbelief. I looked around at my colleagues, dumbfounded.


			What?! My mind couldn’t process what that meant. Trained as a social worker and Sunday school teacher, then as a banker, I saw the world through relationships, psychology, and religion. I understood balance sheets and income statements. I did not understand engineering or physics. The possibility of one of the one-hundred-and-ten floor towers collapsing had simply never occurred to me.


			“They’re reporting a plane crashed in Pennsylvania too.”


			This information floated slowly into my already addled brain.


			Oh my God! Is it related? Was that an accident? Where was it headed? What is going to happen next? Events were unfolding too quickly for me to process.


			After a bit, we returned to our desks to try to collect ourselves and deal with the incessantly ringing phones. The air outside was so thick with smoke I could not see out the windows. It felt as if we were inside a cyclone, and if anyone had second thoughts about staying in the building, there was nothing to be done about it. We were trapped for the duration. But I felt safe in this familiar place with critical work demanding my attention.


			Then it happened again. Boom! More smoke, more noise and confusion, more earth shaking beneath us. My mind flitted over the thought that there were still people outside on the Plaza. A colleague explained that the other tower had now fallen, and I tried to make sense of his words.


			How is this even possible? Will more buildings fall? Is lower Manhattan going to sink?


			Someone reported that one of our operations colleagues had fainted. It took me a while to understand she was having a panic attack. I didn’t seem to be having any reaction at all, certainly not panic. Shock and confusion, yes, but I seemed to be functioning just fine.


			Our department, which occupied half of the twenty-first floor, was divided into two sides. My side, where Doug, our department head, was located, had offices and cubicles for the client managers and credit analysts. The operations side was behind locked doors, where clerks sat at desks on an open floor handling loan advances, collateral, and daily settlement activity. Therese went over to the other side to see how she could help our panic-stricken colleague. Diane and I continued to answer the phones on our side, maintaining some semblance of business as usual while we triaged work and personal issues. The typical adrenaline that drove our business kicked into high gear. Working kept me focused, while all around me, confusion reigned. The phones never stopped. Calls came from family members, friends, colleagues in Midtown — everyone trying to contact loved ones working in or near the World Trade Center. Somehow, they thought we might know where they were or how to find them.


			But we didn’t, and we had to move on to other calls, many of which were about funding our clients.


			“Bob!” I yelled, swiveling my chair toward his office as I put the phone on hold, receiver still in my hand.


			“Yo!” he answered, poking his head out of his office, looking shell-shocked like the rest of us.


			“Salomon Smith Barney wants to know if they can borrow $5 billion tonight. Unsecured. They can’t get their money out of Bank of New York,” I said, rolling my eyes and grimacing. We always referred to Bank of New York (BONY), our chief competitor, as Brand X. We fought for clients constantly, extolling our own capabilities and casting doubts on Brand X’s ability to deliver. Now, from their location next to the World Trade Center, Bank of New York was completely — and unexpectedly — off the grid. Their clients were left in the dark, unable to move cash or securities. The financial services industry is its own ecosystem, and a competitor also plays the role of service provider, ally, and market participant, so BONY’s absence threatened to seriously destabilize the marketplace.


			“No word yet if the Fed is relaxing the regulations,” Bob said. “So they can’t borrow from Citi.”


			In order to prevent banks from exposing themselves to unnecessary risk, which could threaten the stability of the entire banking system, a regulated broker dealer like Salomon Smith Barney was prohibited from borrowing unsecured money from their affiliated commercial bank, in this case Citibank. Instead, Salomon Smith Barney typically borrowed from Bank of New York, its settlement bank. A settlement bank provides funding backed by collateral, so at the end of the day the broker dealer can pay for the securities it bought for itself or its customers. With Bank of New York out of commission, Salomon was scrambling to find the money it needed to operate.


			“Any word on BONY?” Bob asked.


			“I was told Brand X was gonna be back up and running any minute,” I said, “but that hasn’t happened. What are we going to do?”


			We had authority to lend up to $2 billion for a collateralized loan that would be paid back on the same day. We definitely needed special approval to make a large, unsecured overnight loan of $5 billion.


			“I’ll call George and get it approved, just in case,” Bob volunteered. George was the senior credit officer for the Investment Bank, and a good partner to our group. Bob picked up a phone in one of the empty cubicles and leaned against the divider while he made the call, his own phone line out of commission since both Twin Towers had fallen.


			I turned back to my phone. “Okay, we’ll try to get approval. I’ll call you back as soon as I can,” I informed the client, pushing the disconnect button abruptly to grab another call.


			“Jane!” Diane called. I stood and looked over the cubicle divider and saw her sitting at her desk, the phone glued to her ear. “Is our wire transfer system operating?” The wire system is what the clients use to send and receive money.


			“Yeah, I think so, DiDi. Why?”


			“Lehman’s complaining their funds are being held up.”


			Diane had been Lehman’s banker for years, and they counted on her to get things done. Forced out of their offices in the World Financial Center, they were now relying on the bank to let them know what was happening in their accounts.


			“Well, you know nothing is coming in from Bank of New York. Maybe Lehman’s hitting their intraday overdraft line?”


			Timing issues — otherwise known as intraday or same day liquidity — were a big problem, even on a normal day. We had intraday credit lines in place to “grease the skids” for a few hours — allowing clients to send money out when they hadn’t yet received money in — but there were limits to those credit lines. Once those limits were hit, outgoing wires were stopped. It was possible Lehman had already hit their limit, and that’s why they were still waiting for their money.


			“Shit!” she said. “Guess they’ll just have to wait.” She frowned and shook her head, frustrated we couldn’t help. Cash was the lifeblood for broker dealers. Being able to move it where it was needed, when it was needed, was a critical aspect of the broker dealer role, and more than one broker dealer had gone out of business by miscalculating their cash needs.


			Therese came back from the other side of the floor and reported that our fainted operations colleague was resting. “Apparently DTCC is up and running and expecting us to settle for clients,” she informed us, her whole body tense and her eyes still wide from the shock of the morning.


			DTCC, the Depository Trust Clearing Company, was located a few blocks away on Water Street, overlooking the East River. Owned by the banks and broker dealers who used their services, DTCC kept the books and records to make sure stocks and bonds were paid for and ownership was transferred to the proper owner after every purchase and sale of securities. In the mid-1960s, the process of exchanging paper checks for physical stock certificates became so onerous that Wall Street had to close every Wednesday afternoon simply to catch up with the paperwork. DTCC was created to clear and settle all those transactions electronically.


			Like Bank of New York, we were a settlement bank for many broker dealers, obligating us to either receive a payment from, or make a payment to, DTCC at the end of each day. If sales exceeded purchases, the broker dealer would receive cash from DTCC at their bank account with us. Easy enough. If purchases exceeded sales, the broker dealer owed money to DTCC. If they didn’t have the cash to make that payment, they borrowed it from us in an act known as a broker’s loan. In return for the loan, they gave us a lien against their securities at DTCC as collateral, so if they didn’t pay us back, we could sell the securities to repay the loan.


			With clients out of commission and money transfer problems escalating, it began to look like we would be extending a lot of broker’s loans. And if Bank of New York didn’t come back online soon, we would have to finance all of the government bonds our clients sold but couldn’t send to BONY’s clients, too, since that bank’s systems were down.


			We spent the next hour or so responding to client calls and personal requests. We were so busy and reactive that we had no time to assess what might be happening outside our little universe.


			Shortly after noon, a security guard walked by my desk. A layer of thick, brown dust covered him head to toe. I didn’t understand why, not quite computing he must have been outside when the Twin Towers fell. I had no idea how bad things were out there. He looked young and wore a grim expression, yet he strode purposefully down the hall, silently counting heads.


			His presence interrupted our hectic activity, and he made it clear that this was now an official evacuation.


			“Time to go!” he barked, his voice hoarse. We barely had time to grab our personal items before he led us briskly to the service elevator to take us down to the ground floor, one level below the Plaza. As we stepped into the elevator, I took a deep breath, closed my eyes, and pushed my fear down into my belly. I couldn’t rely on my usual strategy of waiting for the next empty elevator; we had to go now. My twenty or so colleagues were gracious in accommodating my claustrophobia and gave me plenty of personal space on the ride down.


			My heart pounded the entire time.


			










Chapter 2
Evacuation



			In the ground floor lobby, people were lined up to get cash at the wall of ATMs near the entrance to the subway. Others were congregating in small groups, talking, and crying. Noise bounced off the white tile floor and echoed through the low-ceilinged, block-wide lobby as a steady stream of people exited the building onto the street.


			The subways were not running, and our team hesitated in the lobby, unsure where to go or what to do. Bob, Diane, Therese, and I talked options. We had an obligation to both the bank and its clients, but we also had a million questions.


			“Is it still a workday?”


			“Are markets open?”


			“Is the bank functioning?”


			“Where is Doug?”


			Our department played a critical role in the daily functioning of Wall Street, and we took our responsibilities seriously. While most people went about their day unaware of the machinations of Wall Street, what happened there allowed our economy to function — not just for corporations, but for individuals too. What we did helped money flow, supporting the availability of goods and services, allowing credit to be extended for the purchase of houses, cars, and college educations, and facilitating the financing of the US government.


			“Since we haven’t heard otherwise, let’s assume it’s still a workday,” Bob said. “We need to be able to operate.” We all agreed, and with that assumption made, we began to organize a plan.


			The head of our customer service team said, “Mike, Ann Marie, and I will get to our homes on Staten Island and set up our remote access.” Their team provided an important link to our clients, and new technology made working from home with remote access possible. We assumed the Staten Island Ferry was running.


			The head of loan operations spoke up. “I’ll take a few of my team and go to 4 New York Plaza and see if I can activate our disaster-recovery space.” Accessing our loan operations and collateral management system would be critical to maintaining our responsibilities, and our disaster-recovery plan included office space in a building a few blocks away that used a different power grid — something we once thought would be sufficient in the event of an emergency.


			Next we had to figure out where our staff could work if we couldn’t get back into our building.


			“Let’s head uptown to 270 Park and see if we can find out what senior management wants us to do,” I suggested.


			Some of our group went south, some went north, and some simply disappeared.


			I headed north, along with Bob, Diane, and Jeff, our department business manager. We stepped outside into another world. Everything was covered in thick ash particles that were falling like snow from above. Warm, slightly humid air pressed in on us, a contrast to the crisp air conditioning in the lobby, and dust caught in my throat. The sun was muted in the dark sky and the air was cloudy and yellow. The city was hushed, and the energy was akin to the morning after a wild party — deflated, messy, hungover. Yet it was also surprisingly organized. First responders were already handing out water bottles and dust masks, ordering dazed people where to go: Walk away. East. North. In Chinatown, an old man stood holding a cardboard sign bearing a handwritten message that said “UPTOWN” with an arrow showing where to turn. His smile revealed a missing tooth as he waved us on with his gnarled hand and nodded to encourage us.


			There were lines at the pay phones on every corner. Groups of people were standing outside store windows and bars, wherever TVs were visible, staring at live videos of the carnage. The streets and sidewalks were crowded with refugees from downtown offices. We kept walking. Away. We could see and smell the smoke and fire behind us, hear the steady stream of sirens piercing the afternoon silence. We noticed the trail left behind by people who’d fled hours before us — a random shoe, broken eyeglasses, a pocketbook.


			I was wearing high heels, part of my everyday uniform. I had recently purchased a beautiful new silk suit for fall: a skirt of gold, brown, and green geometric shapes with a beige silk blouse and a tailored green jacket that matched my eyes. The heat of the day paired with the effort of the walk forced me to remove my jacket, but I kept my heels on.


			The farther away we got, the clearer the blue sky became. When we got near Madison and East 24th Street, I remembered my client, Credit Suisse First Boston, had offices there. Earlier in the day, I had been on the phone with their operations guys at 5 World Trade Center, a nine-story building that was part of the WTC complex. They’d already been worried about how they were going to finance themselves that night, and that was before they realized they needed to worry about getting out of their building alive.


			It suddenly occurred to me to stop at Credit Suisse. I needed to find a working phone and figure out what was going on. Plus, I was hot and tired from walking for well over an hour.


			Jeff came with me. An older gentleman who had worked for Doug for many years, Jeff was courtly and deferential, humbly keeping his balding head down and his watery, pink-rimmed eyes averted as I pushed my way into 11 Madison Avenue.


			“We’re not letting anyone without an employee ID into the building,” the guard informed me, halting us at the security desk and blocking our entrance.


			“You have to let us in,” I argued. “We just walked up here from downtown, and I’m their banker. Please!” I was adamant, not to mention on the verge of tears.


			The guards located someone who knew me, and finally we were let in. We ran into the operations guys I’d been on the phone with earlier. They’d walked uptown, too, after running out of their building, which had been on the verge of collapse. They looked fried, totally stressed, but they were here, doing their job, just like I was trying to do. Wasn’t everybody? We were all racing to contain the chaos, rushing to salvage a world that might soon be irretrievable, unsure of what was happening.


			We commandeered an office. I gratefully kicked off my heels, sat at a desk, and began making phone calls and madly scribbling in my notebook. Jeff stood behind me — silent, curious, watching over my shoulder, lending moral support. I don’t think he’d ever seen me in action before. He clasped his hands behind his back, shifting back and forth on his feet.


			It was about 2:30 when I picked up the phone and consulted my list of my colleagues’ emergency phone numbers. “Jerry! Good, you made it home. Are you safe? Are your systems operational?” I’d known Jerry, the head of our customer service team, since I’d joined the group in 1987. It felt like a victory that he’d gotten home safely.


			“Yes, I’ve got access to the system. Not to worry,” Jerry assured me.


			I now knew that we’d be able to track our clients’ bank accounts, see cash come in and go out. That visibility into money flows was a key part of our ability to manage risk.


			“Hang in there, Jerry. Talk soon!”


			I hung up and made my next call.


			“Al, what’s happening down there?” I’d known Al as long as Diane and Jerry. We had all worked together at Manufacturers Hanover Trust, where I first became a banker.


			Al ran the bank’s US Government Securities Clearance department, one of our biggest operating services for broker dealers. Bank of New York was still completely out of commission with all their systems down but Al, who was at his office on the twenty-first floor of 4 New York Plaza, reported, “We’re all good here, Jane. Systems are running. We’re finding space for Patel and his team. Doug was here a little while ago, but when the lights flickered, he shot out of here and headed up to 270.”


			270	was the bank’s world headquarters on Park Avenue.


			Al laughed. “Feet, don’t fail me now!” He sounded normal, as if it were just another crazy day on Wall Street.


			After the 1993 World Trade Center bombing, Al had gone to the top floor of the North Tower to obtain Cantor Fitzgerald’s trading records, the only civilian to do so. He embodied our commitment to our clients, and he wasn’t about to abandon his post.


			“Brand X keeps saying they’re about to come back online,” he told me, “but we’re not seeing anything coming in or going out from them. Bonds are piling up down here.”


			Al meant that bonds were being delivered to the bank’s account at the Fed. We’d been paying for them as they came in, and since we had nowhere to send the bonds, we might get stuck holding — and financing — them overnight. I needed to talk with Doug and senior management.


			Now that I had touched base with the team and had some idea of what was going on, I began to settle myself. I called Jimmy to let him know my game plan and to check on the kids. He told me most of the other children had already been picked up from school by the time he got them.


			“How are they doing? What did you tell them? Are they okay? Were they scared?” I asked.


			“I told them a bad thing happened near your work but that you are okay and will be home soon,” Jimmy reassured me.


			“Great, thanks. What are they doing now?” I asked, drawing lines of connected triangles in my notebook.


			“Downstairs on the computer playing a game.” Okay, this was their normal routine when they weren’t in an after-school program. Those hadn’t started yet, as the school year had just begun. My triangles turned into hearts.


			“Fucking terrorists!” Jimmy shouted. “How dare they?! We ought to hunt them down and kill all of them!” I could hear the news in the background. I remembered how he’d stayed glued to the TV every minute during the O.J. Simpson car chase and murder trial, obsessed with the minutiae, emotionally involved with the drama. I’d lost interest quickly, uneasy with the hype and fearmongering, bored with the relentless commentary.


			My doodles turned to Xs. “Please don’t let the boys hear you talk like that!” I said sharply. “They’re too young to understand.” Self-conscious that Jeff was in the room and could hear me, I quickly redirected my conversation. “Tell them I love them and that I’ll be home soon. Love you too. Gotta go.”


			Jeff and I left Credit Suisse First Boston and walked the twenty-four blocks uptown to join Doug at East 48th and Park Avenue. Jeff peeled off and continued on his quest, like so many others stranded in the city, to find a way over the George Washington Bridge to his home in New Jersey. We awkwardly wished each other good luck, an odd and unexpected intimacy between us.


			A small crew had convened at the bank headquarters at 270 Park Avenue. The message was clear from both the Federal Reserve Bank and senior management: The bank is open for business. Provide liquidity. Keep cash and securities moving. It was a matter of national security to maintain functioning financial markets. The alternative was financial panic.


			The message we received was loud and clear: “Doug, you and your team just keep doing what you do. Your country needs you!”


			Before I became a banker, I’d been unaware of how the banking system supported the infrastructure of our economy. Now, of course, I knew there would be chaos in the streets if the banks stopped functioning. If people couldn’t access their cash and their credit cards wouldn’t work and the supermarkets and gas stations shut down because they couldn’t borrow money to fund their inventories, civil unrest would be right around the corner. If the US government stopped paying its employees and sending out social security, unemployment, and welfare checks because they didn’t have enough cash, panic would sweep the country.


			Making sure the United States government could finance its operations was a huge part of what we did. The federal government issues debt, borrowing money to have the cash to meet its obligations. Known as US Government Securities, this debt is the world’s safest, soundest investment and is traded extensively and owned worldwide.


			The Federal Reserve Bank of New York, the government’s central bank that implements our nation’s monetary policy, is responsible for the issuance, settlement, and clearance of all government debt issued by the US Treasury Department. The Treasury sells the securities through an auction process that allows authorized bond dealers — known as “primary” dealers —to bid on the securities. In 2001, there were only twenty-five of those authorized bond dealers, all physically located in New York City, all impacted by the attacks.


			The transactions between the Treasury and the primary dealers clear and settle electronically, mainly through two regulated clearance banks who play the role of middleman — J.P. Morgan Chase and Bank of New York — providing the government with cash and the dealers with the securities.


			Every day, trillions of dollars of government securities transactions are conducted through this banking system, which is connected by technology. The terrorist attacks that morning disrupted almost every participant in the system, both in terms of personnel and physical assets, creating unprecedented turmoil in the market — ostensibly what the terrorists wanted. But the loss of Bank of New York created a very tricky risk situation for J.P. Morgan Chase.


			Most government bond trades settle on the same day — meaning that they are exchanged and paid for on the same day they are traded, which means those trades needed to settle on 9/11, despite the attacks. Over $500 billion of government bond trades had already happened before the first attack at 8:46 a.m. If our clients were unable to pay, then we, their clearing bank, had to do it on their behalf.


			Late that afternoon, our little group at 270 Park Avenue decided that part of “maintaining functioning financial markets” meant reducing chaos in the government bond marketplace. Specifically, J.P. Morgan would accept all the bonds that were delivered to our clients on 9/11, even though a consequence of the technological disruption from the attacks meant that we didn’t have the normal instructions from clients authorizing us to do so.


			Al and his back-office personnel would have to settle the trades that happened that morning. If we couldn’t redeliver the bonds that came in, we would be financing them with the Fed on behalf of our customers. That’s why we kept waiting for Bank of New York to get back online. We couldn’t deliver anything to them while they were out of commission, which meant we couldn’t offload and get paid for the securities we received. We were aggravated because they kept saying they’d be back up within the hour, only to push it back again while the rest of Wall Street waited in limbo.


			On a normal day, my job required me to stay until settlement occurred. On 9/11, settlement with the Fed had been extended beyond the normal three p.m. deadline, and still hadn’t closed by seven p.m. There was nothing left for me to do but sit around and wait. Since I wasn’t actually needed to complete settlement and could be reached on the phone if a loan was required, I decided to head home while it was still light outside. I figured it would be nearly impossible to get a cab, and I did not want to walk to my apartment on the Upper West Side in a dark, deserted Manhattan. It turned out that I got a cab immediately. No one was allowed in or out of the city, the cabby informed me. Too busy to keep up with the news, I had no idea they’d closed Manhattan. It was the fastest, cheapest cab ride ever. The streets were deserted.


			The cab dropped me in front of our brownstone. I walked inside to the sight of my family eating dinner in the small kitchen at the back of the apartment, much like any other night. I kicked off my heels, now covered in ash, and threw my jacket and purse on the dark-red leather couch that sat outside the kitchen against the exposed brick wall. I hugged my husband and kids and told them I loved them. I had no energy to discuss the day and rushed upstairs to change my clothes. The last thing I wanted to do was look at the news. My body reverberated and my mind was blank as I lay across the bed on my back, listening to the stillness, numb. I took a few deep breaths and felt tears slide down the sides of my face to my neck. I wiped them away and rolled over, pushing myself up on my elbows and squeezing my eyes tight to summon the willpower to push through.


			Get it together, Jane. The boys need you.


			After a while, I went downstairs to put J.J. and William to bed. Always my favorite part of the day, I considered it the most important thing I did. J.J., age ten, lived inside his imagination, creating stories and games, happy to read and watch funny TV shows. William, age six, was sensitive and moody, less talkative than his brother, anxious to do well, quicker to cry. I had always marveled at how my labor for each son mirrored their personalities. J.J.’s lasted forty-two hours. He gave up his comfy spot in my womb reluctantly, deciding to join the world at his own leisurely pace. My one-speed wonder, I always joked, and to this day, he is not one to be rushed. William came ten days late, but when he did, the labor was fast and hard. Slow to make decisions and uncomfortable with transitions, William is impatient to act once he’s ready.


			After they changed into their pj’s and brushed their teeth, we snuggled on one of the twin beds in their tiny bedroom, the cheerful Looney Tunes wallpaper a stark contrast to my mood. I could feel them carefully watching me as I read from a book my mother had given us, tears gathering under my eyelids, then dripping down my cheeks as my throat closed up.


			“I’ll love you forever, I’ll like you for always, As long as I’m living, my baby you’ll be.”


			










Chapter 3
Midtown



			My cell phone woke me from a deep sleep the next morning. I hadn’t bothered to set my alarm the night before, having had enough for one day.


			“Where are you?” I asked, trying not to sound groggy.


			“At 270 Park,” Bob informed me, his voice husky. It was already after nine a.m.


			Shit. Bob made it all the way to Midtown from Jersey already, and I’m still in bed.


			“I guess we’re working today?” I lifted myself up onto one elbow and tried to focus, my hopes of retreating from the world vanishing.


			“Yeah, we need the client managers in today. There’s a lot going on. We’re setting up outside of George’s office for the time being. See you there,” Bob said, then clicked off the line.


			Okay then.


			I got up, showered, and dressed. It would only take about twenty minutes in a cab to get to 270 Park Avenue, but I still needed to get moving. The kids would remain safe at home with Jimmy, which was one worry off my plate.


			I went downstairs where they were playing.


			“Hey, guys!” I called. “Mom’s gotta go to work, but you’ve got the day off! Come give me a hug and a kiss goodbye.” I held their warm, young bodies in my arms a little bit longer than usual as I breathed them in and kissed their faces and necks, prompting them to giggle and pull away.
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