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IT IS HARD to change any institution—
particularly one as revered as Fortune’s 

annual ranking of the Most Powerful Women 
in Business. But in 2020, a year unlike any 
other, our MPW team concluded that our 
venerable list would benefit from a crucial 
tweak. It needed a measure of influence and 
power that went beyond the company 
P&L—a sense that the women on this 
prestigious roster aren’t just great business 
executives, but also leaders who have used

Change for the Better

their power and influence to shape their 

companies “and the wider world for the 

better,” as Fortune’s Kristen Bellstrom 

and Beth Kowitt write in their introduc-

tion to this year’s package (please see 

page 65).

To be sure, business prowess still takes 

a front seat, as it has for the previous 

22 years we’ve published our ranking. 

Witness the fact that the 16 CEOs on our 

2020 list who run public companies over-

see businesses with a combined market 

value of over $1 trillion.

Which brings me to our No. 1 choice 

this year, Accenture CEO Julie Sweet, 

who just rounded the calendar on her 

first year helming the professional ser-

vices giant. And a big year it has been. 

The company, which commands a market 

cap of close to $150 billion, brought in 

$44.3 billion in revenue in its latest fis-

cal year, while profits rose 7% from the 

previous year. As the team writes: “Sweet 

steered Accenture’s more than half-a-mil-

lion employees in 51 countries through 

the pandemic, a crisis that has made the 

firm’s skills more essential than ever.” 

Those skills, in case you’re wondering, 

involve helping much of the rest of the 

corporate world get through their own 

digital transformations. Or as Kristen 

puts it, succinctly: “When the pandemic 

hit, everybody had to accelerate their five-

year plans into a week and a half. That’s 

what Accenture does.”

Claire Zillman’s wonderful and timely 

profile of Jane Fraser (“The First Lady of 

Wall Street,” page 82), who in late Sep-

tember was announced as the next CEO 

of Citigroup, offers another inside view 

of power and influence in action. Fraser’s 

power is the ceiling-smashing type—in 

February, she’ll become the first woman 

to head a major U.S. bank—and her 

career is a model for anyone unwilling to 

give up their family life in order to pursue 

a blazing rise to the top. It turns out you 

can have both.

To capture this “New Face of Power 

on Wall Street” on our cover, we asked 

Washington, D.C., artist Tracie Ching 

to render Fraser in illustration. “Tracie 

has this very classic engraving style that 

makes her subjects come alive in vibrant 

color, giving her work a dramatic, modern 

‘poster’ feel,” says Fortune creative direc-

tor Peter Herbert, whose redesign of our 

print magazine was recently honored with 

Folio Magazine’s Ozzie Award.

One of the joys of making magazines 

is getting a chance to see the words, 

 photographs, graphical elements, art,  

and design linger together on the page. 

When they interact just right, you can 

feel a bolt of energy inside. I hope you 

can feel that, as I do, in the pages of our 

November issue.

CLIF TON LE AF

Editor-in-Chief, Fortune 

@CliftonLeaf
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make some decisions to close stores, 

to exit businesses. 3  But what we 

didn’t do was take anything away 

from the frontline associates who 

were in the stores every day. We 

continued to make merit increases, 

we continued to pay a bonus. 

The phrase we used back then is, 

“A crisis is a terrible opportunity to 

waste.” Which, ironically enough, is 

what I said when I came to UPS. 

I came here at the height of the 

pandemic, and one of the things that 

was getting in our way competitively 

was time in transit. We weren’t as fast 

as some of our competitors. We had 

launched an initiative to tackle that 

problem, 4  but we weren’t planning 

to complete it until June 2021. So 

I asked, What’s getting in the way? 

And the team said money. I said, 

We’ve got money, let’s accelerate it. 

So we will be done this month. Why 

waste the crisis, right? Pull forward, 

make the investments now. 

While your e-commerce business, 
which involves a lot of single deliv-

F R O M  C F O  T O  T H E  B I G  S H O W

After 24 years at Home Depot, you 
walked into a new job in the middle 
of a crisis. How has UPS been im-
pacted by COVID-19?
TOMÉ: So, unlike a lot of companies, 

the majority of UPSers get up every 

day and go to work. You know, they 

put on their uniform, right? They 

can’t work remotely. You can imagine 

what we had to go through—just 

imagine hundreds of thousands of 

package cars, having to make sure 

that they’re clean. We’ve adapted 

pretty well based on all the feedback 

I get. We have had unprecedented 

demand come our way. 1  In the 

second quarter alone, we had to hire 

40,000 people just to get the pack-

ages delivered. 2   

You helped Home Depot survive the 
2008 recession. Are there strate-
gies you gleaned from those tough 
times that you’re applying now?
We had to make some very hard 

decisions at Home Depot. We had to 

“In the second 
quarter alone, 
we had to  
hire 40,000 
people just  
to get the 
packages  
delivered.”

The
Conversation
Carol Tomé expected to be doing a lot more gardening when she retired as CFO 
of Home Depot in 2019. But the board of UPS, where she’s served since 2003, had 
other plans. So in June, Tomé took off her gardening gloves and took the reins of 
the storied delivery company. We talked to the new CEO about what it’s like to lead 
a 113-year-old giant through a pandemic. INTERVIEW BY AARON PRESSMAN

THIS EDITED Q&A HAS BEEN CONDENSED FOR SPACE AND CLARITY.

CAROL TOMÉ

SALLY MONTANA—REDUX
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SHIPPING MAGNATE:  
UPS CEO Carol Tomé 

oversees the handling of 
more than 21 million U.S. 

packages per day.
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eries to homes, has been growing 

during the pandemic, don’t you face 

a challenge of declining large ship-

ments to stores? Those are gener-

ally more profitable routes.

A lot of what’s happened in this cur-

rent economic environment is that 

business has softened up a bit and 

the pipeline has been filled up with 

e-commerce. We’re looking at how 

we can pivot our business model over 

time to have better balance in the 

portfolio. And that balance comes 

by growing small- and medium-size 

businesses, who really value our 

end-to-end network from pickup to 

delivery. Candidly, we had lost share 

in the small and medium sizes. Part 

of the reason why is we didn’t have 

the fastest time in transit. So you can 

understand why I was so passionate 

about accelerating that initiative.

Not all of your important customers 

fit into that small/medium size cat-

egory. Amazon is a huge customer 
5  but is also becoming a competitor 

with its own delivery network. 

Amazon’s an important customer, 

but we have so many important 

customers. And for us, it’s about each 

customer having a relationship that’s 

mutually beneficial. Some customers 

need us for returns; some customers 

need us for end-to-end pickup and 

delivery. Some customers want to use 

our access points. Our job is to un-

derstand each customer’s need and to 

serve them the best way that we can.

During your tenure as CFO at Home 

Depot you worked with five CEOs 

and helped sales increase almost 

eightfold to over $110 billion. What 

did you learn that you’re bringing to 

your new job?

I learned that the answer to really 

all of the strategic questions facing 

a company can be found by listen-

ing. In the Home Depot world, that 

meant listening in the stores. So in 

my free time, in the evenings, on the 

weekends, I would put on an apron 

and work in the stores. And I really 

got to understand the experience 

through the lens of the customer.

I also learned the power of what 

they called an inverted pyramid, 

where the leadership team is at the 

bottom of the pyramid, because we 

bear the weight for the actions that 

we take and the decisions that we 

make. We bear that weight so that 

we can free up our associates who 

are at the top of the pyramid, so that 

they can take care of the customers. 

If you bear the weight, you can free 

up people to do the right thing, to 

give the best experience.

P U T T I N G  H E R  S TA M P  O N  I T

Now that you’re a few months in, 

what are your biggest goals as CEO?

To impact people, help them get to 

T H E  C O N V E R S A T I O N

(1)  They’ve got 

mail: UPS handled 
an average of 
21.1 million U.S. 
packages per day 
in Q2—typically a 
slow period—a 23% 
increase from the 
previous year, and 
almost reaching the 
blockbuster 23.1 mil-
lion packages per 
day average of the 
2019 holiday season.

(2)  Parsing the 

Parcel Service: 
At the end of 2019, 
UPS had 495,000 
employees, more 
than 1,000 package 
facilities, 125,000 
delivery vehicles, 
and 261 planes.

(3)  A different 

sort of renova-

tion: Home Depot’s 
revenue plunged 
$13 billion during the 
2007–2009 reces-
sion, and it closed 15 
stores. It cut 2,000 
administrative 
jobs and closed its 
Expo home design 
centers, laying 
off another 5,000 
workers.

(4)  The need for 

speed: Starting in 
2019, UPS added 
Sunday pickup 
and deliveries, 
ordered dozens 
of new airplanes, 
and poured money 
into expanding its 
ground fleet and 
logistics systems.

There are only 37 women CEOs 
in the Fortune 500 now, counting 
you—you increased the total. What 
should corporate America be doing 
to increase the number of female 
corporate leaders?
We have to be intentional. I recall, at 
Home Depot, I had a senior officer 
opening and wanted to fill it with 
a diverse person. I had a bunch of 
amazing candidates, but [they didn’t 
fit the bill, so] I kept it open for a 
year. Ultimately, it happened to be a 
woman that took that job, and she’s 
doing an amazing job. But we had to 
have intentionality. 

And we need to reach behind us 
and pull those people up with us. I 
have done that, and we’ll continue 
to do that. The first executive officer 
I named here at UPS was our chief 
communications officer, Laura Lane. 
This was an executive vice president 
job I created; the first job I created 
since I joined [went to] a woman.

B E T W E E N  

T H E  L I N E S
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their highest potential. I view that 

as job number one. Job number two 

is to get the stock price moving. 6  

That’s a lot about business model 

and capital allocation. And job 

number three is whenever I get ready 

to retire, that I have CEO succession-

ready candidates. 

There are several things that 

should not change, that are super im-

portant to who we are as a company. 

We landed on five. Our values. The 

dividend is an important part of the 

value proposition that we give to our 

shareholders; we’re committed to 

paying our dividend and increasing it 

over time. Our solid credit rating. Our 

brand relevance—and relevance is 

about doing good, be it our approach 

to social justice, or philanthropy, or 

diversity and inclusion. And then 

the last is the importance of our dual 

class share ownership. Those are the 

five things that shouldn’t change. But 

everything else in our portfolio is 

under review. And I mean, everything 

else is under review.

You told the analysts on Wall Street 

that you want to make UPS “better, 

not bigger.” Any examples of what 

maybe was making the company 

bigger—not better?

An example: I had the leadership 

team together and we put all our 

initiatives up on the wall around the 

conference room. I gave everybody 

10 green dots and 10 red dots. Green 

were for those initiatives that we 

thought were wildly important. Red 

were for those we should stop doing. 

All the green dots went up. No red 

dots. I said: You have to. So we went 

around again, and everybody used 

the red dots, which is very helpful, 

because it allowed us to say this is 

not important, right? We can put 

that on the shelf right now. 

It allowed us to narrow our focus. 

It’s so critically important. You know, 

what is Lewis Carroll’s saying? “If 

you don’t know where you are going, 

any road will get you there.” That’s 

effectively where we were. We’re get-

ting much tighter on what the action 

is that we’re going to take.

So we’re looking at how we can 

use technology to automate some of 

the manual processes in our facilities. 

How we can introduce technology to 

eliminate the people tasks? A really 

good one is robotic labeling. Rather 

than people putting labels on pack-

ages, having robotic arms putting la-

bels on packages. We have that under 

a pilot, and it’s progressing nicely.

As the first outsider CEO, what have 

you noticed so far about the UPS 

culture—what needs to change?

I knew the company as a board 

member, but the truth is as a board 

member, you fly pretty high. As CEO, 

I started to go deep. I’ve been able to 

spend some time out in our facilities. 

I believe the answers to everything 

can be found inside the facility, talk-

ing to folks and talking to customers.

What I see are some opportuni-

ties from a culture perspective. One 

of those is the happiness factor. We 

measure employee satisfaction based 

on likelihood to recommend the 

company to others. Last fall, in our 

survey, our likelihood to recommend 

score was not good at all: 51%. That 

means 49% of UPSers wouldn’t 

recommend us to their friends or 

family. Nope, nope. That’s not going 

to work for us.

What’s the root cause? It’s a lot 

about recognition, celebration, build-

ing financial plans so you can pay 

people bonuses; that’s an important 

part of it. And I don’t think it’s going 

to be that hard to move the needle. 

T H E  C O N V E R S A T I O N

“I believe the answers to  
everything can be found inside 
the facility, talking to folks  
and talking to customers.”

(5)  Customer and 

competitor: As of 

January, Amazon, 

which has its own 

delivery business, 

accounted for 

roughly 12% of UPS’s 

revenue.

Shares have 

doubled since 

Tomé took over  

on June 1.

(6) UPS stock 
performance  

OCT. 7, 2015
$102.24

OCT. 7, 2020
$174.99 

CAROL TOMÉ
STARTS

SOURCE: BLOOMBERG
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POLIT ICS

Are We Better Off  
Than We Were Four Years Ago?
The decision voters are facing shouldn’t hinge on personal  

pocketbook issues—but rather on how the country as a whole  
has changed since the last election. 

BY CLIFTON LEAF

T H E  B R I E F
B U S I N E S S .  D I S T I L L E D .

P H O T O  I L L U S T R A T I O N  B Y  S E L M A N  D E S I G N
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 FORTY YEARS AGO, a 69-year-old 
candidate for President stood on a 

Cleveland debate stage 15 feet from the 
incumbent, turned to the television 
audience, and asked a question that would 
seemingly change the race overnight: “Are 
you better off than you were four years ago?”

It was Oct. 28, 1980, and opinion 

polls until then had been suggest-

ing a close contest between the two 

nominees, former California Gov. 

Ronald Reagan, the Republican, and 

President Jimmy Carter, the Demo-

crat—with the most recent of surveys 

splitting down the middle as to who 

had the edge. But the challenger’s 

question that evening, posed at the 

end of a cordial 90-minute exchange, 

clarified the choice in a flash. The 

American economy was wilting 

under the burden of “stagflation,” a 

portmanteau that roughly translated 

to “everything stinks”—the unem-

ployment rate was mired at 7.5%, 

inflation was soaring, gasoline prices 

had climbed by more than a third in 

just the past year. Reagan, “the Great 

Communicator,” had framed those 

gloomy circumstances in a handful 

of words—and one week later he won 

the White House in a landslide, car-

rying 44 of the 50 states.

Four decades later, on the cusp 

of another presidential election, it 

might seem that there’s no ques-

tion that’s more relevant to voters 

than the one Reagan asked—and a 

few pollsters, as you might expect, 

have already asked it. A September 

survey by the Financial Times and 

the Peterson Foundation found that 

a plurality of U.S. voters, 35%, felt 

better about their present finan-

cial situation, and 31% felt worse, 

compared with four years ago; a 

later poll by Gallup painted a more 

upbeat picture, with a clear major-

ity of registered voters (56%) saying 

they were better off today. 

Both surveys would seem 

to portend good news for 

President Donald Trump 

as he faces off against 

former Vice President  

Joe Biden.

Yet here’s a surprise: 

The answers tell us little 

about how voters will 

actually fill out their 

ballots. “We’ve done a 

lot of research and have 

never really found a link 

between people’s own 

finances and how the vote 

turned out,” says Jeffrey 

Jones, who oversees all 

U.S. polling for Gallup, 

including the “better off ” 

survey above. “People are 

not really self-interested 

when they think about 

how they’re going to vote, 

it’s really sociotropic vot-

ing: They care more about 

what’s going on out there 

as opposed to their own 

situation,” he says. 

Far more predictive of 

election outcomes, says 

Jones, are a trio of Gallup 

surveys—those measur-

ing Americans’ confidence 

in the economy overall, 

satisfaction with the way 

things are going in the 

U.S., and presidential 

approval—that look at 

the state of the nation 

as a whole. (In each, the 

President’s rating is cur-

rently underwater, and 

particularly so compared 

with previous incumbents 

who won reelection.)

The material question 

for voters, then, isn’t “Am I 

better off?” but rather “Are 

we better off?” Indeed, 

that was the true focus 

of the question Reagan 

framed 40 years ago, a fact 

that has been too often 

missed. As the candidate 

went on to prompt his TV 

audience in 1980: 

Is it easier for you to 
go and buy things in the 
stores than it was four 
years ago? Is there more 
or less unemployment in 
the country than there was 
four years ago? Is America 
as respected throughout 
the world as it was? Do 
you feel that our security 
is as safe, that we’re as 
strong as we were four 
years ago?

U.S. voters today are 

facing additional ques-

tions that drive, perhaps, 

even more deeply to who 

we are as a nation: our 

shared sense of purpose, 

our trust in the institu-

tions of government and 

society, even the way we 

talk and listen to one 

another. In every elec-

tion, of course, voters will 

inevitably make personal 

choices on the basis of 

ideology, philosophy, or 

morality—as it should be. 

This year, though, there is 

one fundamental ques-

tion that voters of every 

political bent ought to 

ask before they cast their 

ballot: Is the United States 

of America more or less 

united than it was four 

years ago?



ME VS. WE

“Human nature really is 

the fundamental force 

that governs politics in 

any society at any time,” 

says Mike Leavitt, who 

was elected three times 

as governor of Utah and 

later served in President 

George W. Bush’s cabinet 

as secretary of U.S. Health 

and Human Services. “And 

this division between ‘Am 

I better off?’ and ‘Are we 

better off?’ is really the 

conflict between (me) 

individual liberty and (we) 

security: We give up one 

in order to gain the other.” 

Leavitt, a conservative Re-

publican, sees the struggle 

between these two eternal 

goals—liberty and secu-

rity—as a legitimate, and 

even necessary contest. 

But he is concerned with 

how brutal the battle has 

become, though he con-

tends the vitriol has been 

building for far longer 

than in just the past four 

years. “We’re seeing people 

on both extremes who 

seem willing to color out-

side the lines, to break the 

covenant of democracy. 

And that offends us, and it 

scares us, because it’s not 

consistent with [the pact] 

we’ve all entered into.” 

Data from the Pew Re-

search Center shows how 

hardened the divisions 

between left and right, 

Democrat and Republican 

have become. Though the 

major parties are growing 

further apart on issues, 

the bigger concern is not 

ideological but personal. 

“Partisan antipathy—this 

is the sense that I not 

only disagree with the 

opposing party, but I 

take a rather negative 

view of the people in that 

party—has been grow-

ing since the mid-1990s,” 

says Carroll Doherty, the 

Pew Center’s director of 

political research. But 

in 2016, Doherty says, 

those negative feelings 

began to spike. The share 

of Republicans who 

describe Democrats as 

more immoral than other 

Americans grew from 

47% in 2016 to 55% in 

2019, according to Pew 

research. The share of 

Democrats who describe 

Republicans as immoral 

rose 12 percentage points, 

from 35% to 47%. Nearly 

two-thirds (63%) of Re-

publicans surveyed by Pew 

said Democrats are more 

“unpatriotic” than other 

Americans (23% of Demo-

crats feel the same about 

Republicans), and the 

share in each party who 

view the other as more 

“close-minded” or “lazy” 

than their countrymen has 

climbed as well. Over-

whelming majorities in 

both parties say the divide 

between them is growing, 

with some three-quarters 

of Republicans and 

Democrats acknowledging 

that they “cannot agree on 

basic facts” when it comes 

to the views of the other 

side. Dispiritingly, Pew 

found, huge percentages 

on both sides of the aisle 

(53% of Republicans and 

41% of Democrats) do not 

want their leaders to seek 

“common ground” with 

the other party if it means 

giving up anything.

Doherty emphasizes 

that Pew’s latest study was 

conducted a year before 

the presidential election—

and before the coronavirus 

pandemic: “While we can’t 

extrapolate … it’s possible 

that these negative senti-

ments could have grown,” 

he notes.

“There is this existential 

struggle for the soul of 

America in which neither 

side can win, and it’s all 

about the threat of the 

other side,” says political 

scientist Lee Drutman, a 

senior fellow in the politi-

cal reform program at the 

New America founda-

tion. “We have half of the 

country who’s convinced 

that the other half of 

the country—if they got 

power—would be ille-

gitimate and substantially 

destructive.” Drutman, 

whose book Breaking the 
Two-Party Doom Loop: 
The Case for Multiparty 
Democracy in America 

was published in January, 

contends that the escalat-

ing hyper-partisanship has 

“simplified” politics into 

this us-versus-them, good-

versus-evil binary.

Trump’s rhetoric has 

been an “accelerant” to 

the long-simmering anger 

on both sides, says Drut-

man. The fiery invoca-

tions he unleashed at his 

campaign rallies didn’t 

end when he got to the 

White House. They got 

louder and fiercer and 

were echoed on social me-

dia. Says Alan Abramow-

itz, a professor of political 

science at Emory Univer-

sity: “He went from dog 

whistles to a bullhorn”—

from quietly tapping 

into racial, ethnic, and 

partisan resentment to 

stadium-size chants.

The high-decibel roar 

of his MAGAphone has 

had an effect that goes 

well beyond “rallying 

the base,” says Lilliana 

Mason, associate profes-

sor of government and 

politics at the University 

of Maryland, and author 

of the book, Uncivil 
Agreement: How Politics 
Became Our Identity. It 

has encouraged and even 

normalized politically 

based violence, she says—

pointing, for example, to 

the rise in “anti-immi-

grant” hate groups in the 

U.S., which has risen in 

parallel with the anti-

immigration rhetoric of 

politicians. (The number 

of such groups has more 

than doubled since 2014, 

according to the South-

ern Poverty Law Center.) 

T H E  B R I E F  —  P O L I T I C S

  THERE IS THIS EXISTENTIAL STRUGGLE FOR THE SOUL  
                                                  OF AMERICA IN WHICH NEITHER SIDE CAN WIN.
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“There are a lot of people 

warning about radical, 

mainly right-wing, vio-

lence specifically around 

the 2020 election,” says 

Mason, “but we’ve already 

seen heavily armed men 

walking through Ameri-

can cities.” To glimpse the 

potential danger, wit-

ness the brazen plot by 

members of self-styled 

militia groups to kidnap 

Michigan Gov. Gretchen 

Whitmer, which was 

revealed by the FBI in 

October. These are things 

“we couldn’t even imagine 

in 2016,” Mason says.

A LONG TO-DO LIST

As much as this nega-

tive partisanship has torn 

America’s social fabric, 

it has made legislating 

all the more challeng-

ing—particularly at the 

federal level where “to 

get anything done, you 

have to be able to build 

coalitions that to some 

extent cross party lines,” 

says Abramowitz. Indeed, 

Drutman says the prob-

lem goes even deeper: 

“One of the fundamental 

conflicts in the American 

system is that we have 

political institutions that 

are set out to encourage 

broad compromise, and 

we have a party system 

that has evolved to make 

compromise very difficult. 

So we have a different set 

of electoral and governing 

incentives from the start.” 

The escalation in political 

vitriol only widens the gap 

between them.

To thrive over the next 

century—and in a world 

that’s more competitive, 

economically, than ever 

before—Americans must 

invest in the nation, just 

as any business needs to 

invest in itself in order to 

grow. That means funding 

job reskilling programs 

and rebuilding critical 

infrastructure, a sprawling 

mandate that spans from 

repairing crumbling roads 

and bridges to construct-

ing advanced 5G telecom 

networks. The Social Secu-

rity system did not get less 

wobbly on its own; it will 

need to be fixed somehow. 

We still have to rein in 

runaway health care costs, 

and get the still-raging 

pandemic under control, 

to say nothing of prepar-

ing for whatever outbreaks 

are yet to come. There are 

even knottier problems 

to contend with—climate 

change, criminal jus-

tice reform, crafting an 

immigration policy that 

sustains both industry, 

U.S. security, and a sense 

of fairness. And ultimately, 

we’ll have to find a way to 

put the millions of people 

who lost their jobs in the 

wake of COVID-19 shut-

downs back to work (see 

our election package on 

page 48). It’s no small list 

of must-dos.

Paying for all of this is, 

if anything, a more daunt-

ing challenge: Our spen-

daholic leaders in both 

parties have already emp-

tied America’s wallet, and 

we’re in hock up to our 

shorts. The federal debt 

held by the public will 

reach 106% of our GDP 

in 2023, according to the 

Congressional Budget Of-

fice (see chart)—and the 

fever line rises relentlessly 

from there. We’ll have to 

be creative and ambitious 

in our problem-solving—

and, yes, that means the 

warring parties must set 

aside their bitterness and 

work together.

It also means we’ll 

have to hot-wire business 

growth in the U.S. “It 

sounds probably aca-

demic and otherworldly 

to say the solution is 

innovation,” says Ed-

mund Phelps, winner of 

the 2006 Nobel Prize in 

Economics and director of 

the Center on Capitalism 

and Society at Columbia 

University. “But quite 

frankly, I’m not sure how 

far we can progress if we 

don’t get the economy to 

be delivering better than 

it has been for the past 

40 or 50 years.” Phelps 

says he is happy that 

companies are starting 

to aggressively push back 

on Trump administration 

tariffs as well as on an 

immigration policy that 

is “blocking the talents 

that companies need for 

developing new products.” 

Phelps is particularly keen 

to see the next adminis-

tration embrace interna-

tional trade. “It could be 

a source of new energy 

in the business sector in 

this country. That will be 

great for jobs and wage 



rates and everything else,” 

he says.

Sandi Peterson, a 

member of the board of di-

rectors at Microsoft and a 

partner at Clayton Dubili-

er & Rice, a New York pri-

vate equity firm, is equally 

frustrated with Trump’s 

immigration policy. “If we 

don’t get our act together, 

the innovation engine of 

the United States—where 

all the smartest people in 

the world showed up and 

created all this amazing 

stuff—is gone,” she says. 

“People won’t come here 

to study anymore. People 

won’t come here to try to 

work anymore, because 

they can’t get visas,” 

says Peterson, who was 

formerly group worldwide 

chairman for Johnson & 

Johnson. Luring talent 

from overseas “is what has 

driven the economy of this 

country for an incredibly 

long time—and we just 

really messed it up.”

The challenge for voters, 

on this front, is to guess 

what’s the best way to fix 

this: Give Trump another 

chance or clear the slate 

and start over.

TRUST AND CREDIBILITY

Whoever ends up being in 

charge on Jan. 20, 2021, 

will have another urgent 

task: rebuilding trust in 

the institutions of govern-

ment itself. Over the past 

four years, agencies that 

used to be considered non-

partisan and independent 

from political pressure—

including the CDC, FDA, 

and the Justice Depart-

ment—have been viewed 

by many with skepticism 

and suspicion, as they have 

seemed to bend to White 

House talking points. “All 

of these institutions used 

to be neutral arbiters,” says 

New America’s Drutman. 

“And in a political system 

where everybody can agree 

on a basic procedural fair-

ness and can accept the 

idea of a legitimate oppo-

sition, then these institu-

tions can maintain their 

independence.” But this 

is one more lost treasure, 

it seems, in our era of fe-

vered hyper-partisanship.

Such infighting has im-

plications for our national 

security, says the Univer-

sity of Maryland’s Mason: 

President George Wash-

ington warned against this 

in his farewell address, she 

reminds us. “If you allow 

factions to form, you open 

the nation to foreign inter-

ference because we start 

fighting ourselves,” says 

Mason. “When we create 

this very deep partisan 

divide, it makes us weaker 

as a nation, and it makes it 

much easier for other na-

tions to mess with us.”

Brian Finlay, president 

and CEO of the Stimson 

Center, a nonpartisan 

think tank devoted to 

studying global security 

and other critical issues, 

agrees. “We’re now in a 

world where our adver-

saries have identified 

the fundamental weak-

nesses of our system,” says 

Finlay. “They’ve exploited 

the divisions. They’ve 

exploited the technology 

weakness that they’ve 

seen by convincing our 

children that the Wash-
ington Post doesn’t have 

credibility. Our adversar-

ies have wised up, and 

now they’re attacking our 

elections, which is like 

shooting fish in a barrel. 

They don’t need to send 

armed combatants to the 

United States. They can 

do it from their basement 

computers.”

It is hard enough to 

defend against such 

asynchronous warfare. 

It is harder still to do it 

without alliances, partner-

ships, and pacts. The U.S. 

has long entered into 

multilateral agreements—

to stem Soviet expansion 

and aggression in the Cold 

War, limit the spread of 

nuclear weapons around 

the world, prevent illegal 

fishing, and naturally, sell 

more American goods.

But in the past four 

years, President Trump 

has pulled us away from 

many of these critically 

important alliances—even 

“terminating” our rela-

tionship (in the middle of 

a global pandemic) with 

the World Health Organi-

zation, an institution that 

the U.S. pushed for, and 

helped create, in 1948. 

He has also scuttled the 

Trans-Pacific Partnership 

(TPP) trade agreement, 

which was “designed to 

implant a countervailing 

force against an aggressive 

China across Southeast 

Asia,” says Finlay. “Now 

China has managed to 

turn the scales on us, and 

we’re playing small ball 

on a country-to-country 

basis. We’re trying to 

convince the Vietnamese 

not to allow the Chinese to 

build dams on the Mekong 

instead of building a coali-

tion of American interests 

that give us a global trad-

ing advantage.” 

We also exited the In-

termediate-Range Nuclear 

Forces (INF) Treaty that 

President Ronald Reagan 

signed with Soviet Pre-

mier Mikhail Gorbachev 

in 1987, and which helped 

to end the Cold War. We 

abandoned the Open 

Skies Treaty, which had 

broad bipartisan sup-

port, and Trump yanked 

the U.S. out of the Paris 

Agreement on climate 

change. 

These are yet more self-

inflicted wounds when 

it comes to America’s 

health, prosperity, and 

security—and one more 

consideration for voters 

as they head to the polls. 

But let’s keep it simple: 

Are we better off than we 

were four years ago, or is 

it time for a change? 

T H E  B R I E F  —  P O L I T I C S

 

 IF YOU ALLOW FACTIONS TO FORM, YOU 
                        OPEN THE NATION TO  FOREIGN INTERFERENCE      
        BECAUSE WE START FIGHTING OURSELVES.
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BEST WOR K PL ACES

Global Giants  
Getting It Right 
No matter where in the world they’re 
stationed, employees at these  
25 companies want to stay put— 
and for good reason. 

BY BRETT HAENSEL

WORLD’S 25 BEST 

WORKPLACES 

01 Cisco
EMPLOYEES  ................ 79,304

02 DHL Express
EMPLOYEES  ............. 104,000

03 Hilton
EMPLOYEES  .............173,504* 

04 Salesforce
EMPLOYEES  ............... 52,000

05 Stryker
EMPLOYEES  ............... 40,000

06 Mars
EMPLOYEES  ................. 67,784

07 The Adecco Group
EMPLOYEES  ............... 45,000

08 Mercado Libre
EMPLOYEES  .................13,058

09 SAS
EMPLOYEES  ................ 13,000

10 EY
EMPLOYEES  ..............300,675

11 Intuit
EMPLOYEES  ...................9,382

12 SAP 
EMPLOYEES  ................ 95,853

13 Adobe
EMPLOYEES  ................22,000

14 Admiral Group
EMPLOYEES  ..................11,243

15 AbbVie
EMPLOYEES  ............... 30,000

16 Daimler Mobility AG
EMPLOYEES  ................ 14,000

17 Dell Technologies
EMPLOYEES  ..............165,000

18 Cadence
EMPLOYEES  ................... 8,674

19 Marriott  
International
EMPLOYEES  .............. 176,000

20 Volvo Group
EMPLOYEES  ............. 100,000

21 Roche
EMPLOYEES  ............... 98,000

22 Deloitte
EMPLOYEES  ............. 286,200

23 Santander
EMPLOYEES  ..............194,000

24 Natura
EMPLOYEES  .................. 6,396

25 Scotiabank
EMPLOYEES  ................ 97,000

THROUGHOUT the year, 

in partnership with 

people analytics firm Great 

Place to Work, Fortune 

publishes lists ranking 

the best U.S. workplaces 

across a number of catego-

ries. In 2020, on the Best 

Workplaces for Diversity, 

Millennials, Women, and 

Parents lists, as well as 

the Best Workplaces in 

Technology, tech conglom-

erate Cisco has ranked 

among the top eight—and 

it landed at No. 4 on this 

year’s domestic 100 Best 

Companies list.

So it should come as 

no surprise that Cisco 

tops GPTW and Fortune’s 

World’s 25 Best Work-

places list this year, for the 

second year in a row. 

All 25 companies ap-

pearing here received 

top ratings on GPTW’s 

surveys of their employees 

in at least five countries. 

On average, these firms 

have offices in 12 differ-

ent countries and employ 

88,000 people worldwide. 

About half (12 of 25) are 

headquartered in the U.S., 

including four of the  

top five. 

As they did last year, 

technology companies—

either in the IT or biotech 

and pharma industries—

constitute 40% of the 

top 25. Dell Technologies 

(No. 17) is a newcomer 

this year, as are Daimler 

Mobility AG (the financial 

services and insurance 

arm of the German auto-

maker), Cadence (elec-

tronics), Marriott Interna-

tional (hospitality), Volvo 

Group (manufacturing), 

and Deloitte (professional 

services). 

For more on companies 

that prioritize employee 

satisfaction, social respon-

sibility, and workplace di-

versity, visit Fortune.com, 

where you’ll also find new 

lists of the 100 best small- 

and 100 best medium-size 

domestic workplaces. 
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develop. Today, I am proud to say that 
many of those talents are some of the 
most famous comedians in Saudi Arabia.

What has been the response 
from Saudi audiences?
The feedback has been fantastic. 
Saudis love humor. Interest in stand-
up comedy is growing all over the 
country. Tickets always sell out within 
the first few days or even the first hour. 

This is the whole idea of Smile—to use 
laughter and humor and entertainment 
to bring people together. When people 
laugh, they are the same. It gives me 
overwhelming joy to see Saudis laughing 
and chatting together after our shows. 

What are your plans for the future?
We are all set to launch a new comedy 
program as soon as the COVID 
restrictions are lifted. Demand is going 
to be extremely high. It is an incredibly 
exciting time for us. I am confident 
that we will be announcing new 
comedy venues in Riyadh very soon.  

The future for stand-up, and for 
all forms of live entertainment in 
Saudi Arabia, is very bright. 

KEEP ON SMILING

shows, and bringing international 
stars into the country to perform.
While Saudi Arabia may not be the 
first place that comes to mind when 
stand-up comedy is mentioned, 
the country’s young, internet-savvy 
population already includes some of 
the world’s most voracious consumers 
of online comedy content. 

Thanks largely to the efforts of Smile, 
increasing numbers of Saudis are 
now experiencing the joys of stand-up 
comedy in the real world. Abeer says 
that, until interrupted by COVID-19, 
comedy events in Saudi Arabia have 
expanded rapidly across the country 
since Smile was founded in 2008.
“Saudis have an extraordinary appetite 
for laughter, fun, and happiness,” she 
says. “Stand-up comedy is only going 
to grow even more in the future.”

How has comedy in Saudi Arabia 
changed since Smile started in 2008?
At the time when my husband, Peter, and 
I started Smile, there was practically no 
live entertainment anywhere in Saudi 
Arabia. Initially, we mainly brought 
international comedians into the country, 
but we also selected the best Saudi 
talents and helped them practice and 

When historians tell the tale of 
the modern transformation of 
Saudi Arabia, they might like 
to start with the story about a 
night in Riyadh 10 years ago. 

On the empty stage of an unassuming 
cultural center, a young Saudi woman 
walked up to the microphone and, a little 
nervously at first, began to tell jokes. 
Before long, the Kingdom’s very first 
female stand-up comedian hit her stride, 
gained confidence, and made history 
as the audience laughed and cheered.

“It was an unforgettable moment,” 
says Abeer Al-Fouti, who produced 
the show with her husband, Peter. 

“She did an amazing job, back at a time 
when women were not even allowed to 
drive,” she says. Now, many other Saudi 
women are breaking into the comedy 
scene, and the sky’s the limit. The pace 
of change has been unbelievable.” 

Abeer and Peter’s company, Smile 
Entertainment, is one of the prime 
movers behind the new wave of 
Saudi comedy, and is supporting 
the emergence of young comics 
both male and female, organizing 

Content by the Buzz Business

WE BELIEVE IN THE POWER 
OF LAUGHTER TO BRING 
PEOPLE TOGETHER AND 
PROMOTE TOLERANCE AND 
UNDERSTANDING
—
ABEER AL-FOUTI SMILE 
ENTERTAINMENT CO-FOUNDER

CHANGE AGENTS
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THIS SUMMER, when the Trump 

administration ordered the pop-

ular social media app TikTok to sell its 

U.S. operations, it marked a new es-

calation in the U.S.-China trade war. 

The clash also introduced much of the 

general public, including lip-synching 

teens and their parents, to a secretive 

body called CFIUS—the Committee 

on Foreign Investment in the United 

States—which can block or unwind 

foreign acquisitions of U.S. assets in 

the name of national security.

CFIUS (pronounced “SIFF-ee-us”) 

will have final sign-off on a proposed 

deal to deliver partial control over 

TikTok to a coalition of U.S. investors 

and companies, including Oracle and 

Walmart. Once an obscure nook in 

Washington’s regulatory labyrinth, 

CFIUS has grown dramatically in 

power and influence in 

recent years, as Congress 

beefed up its mandate as 

part of a technological 

arms race with China and 

other rivals. Its widen-

ing ambit could redefine 

the relationship between 

foreign companies and the 

U.S. government. But the 

TikTok saga, which could 

see a prominent supporter 

of President Trump obtain 

a big stake in the app, is 

also stoking a backlash 

among critics who see 

CFIUS as a powerful tool 

for crony capitalism.

CFIUS was established 

in 1975 by President 

Gerald Ford to safeguard 

strategic industries like oil 

and munitions from for-

eign control. For decades it 

was rarely invoked: Brian 

Fleming, a former national 

security lawyer for the 

Justice Department who is 

now an attorney at Miller 

& Chevalier, estimates that 

the Obama and Trump 

administrations blocked 

fewer than one deal a year 

between 2009 and 2017. 

The pace accelerated, 

however, as the Trump 

administration adopted a 

more bellicose stance on 

China—and as lawmak-

ers across the political 

spectrum grew more wor-

ried about data, patents, 

and tech expertise passing 

out of U.S. control. In 

2018, CFIUS stopped 

China’s Ant Financial from 

buying money-transfer 

service MoneyGram 

and scuttled an effort by 

Singapore-based Broad-

com to acquire chip giant 

Qualcomm. That same 

TECHNOLOGY

A Powerful Tool 
for Trade Hawks
The battle over TikTok has 
focused new attention on 
CFIUS, a secretive federal 
committee with the power  
to scuttle foreign investments 
in U.S. businesses. Some 
critics say that power is being 
abused. BY JEFF JOHN ROBERTS

 ILLUSTRATION BY S A M  I S L A N D



TOUGHER 

OVER TIME

Since its creation 
in 1975, CFIUS has 
slowly evolved from a 
regulatory footnote to 
a trade-war weapon. 
Some key dates from 
the pre-TikTok era: 

1 9 8 8

G R OW I N G T E E T H

Concerned over 
Japan’s tech prowess, 
Congress gives CFIUS 
the power to reject 
foreign investments.

1 9 9 0

T H AT D E A L WO N ’ T F LY

The administration 
of George H.W. Bush 
uses CFIUS to order a 
Chinese firm to divest 
MAMCO Manufactur-
ing, a Seattle-based 
aircraft-parts maker.

2 0 0 6

S H A P E U P O R S H I P O U T

The Dubai Ports World 
consortium strikes a 
deal to obtain control 
of six U.S. seaports. 
CFIUS approves the 
plan, but Congress 
votes to block it.

2 0 1 2

B LOW I N G I N T H E W I N D

President Obama 
orders Chinese-
owned Ralls Corp. to 
divest wind turbines it 
acquired near a Navy 
site in Oregon.

2 0 18

T H E A R T O F N O D E A L

President Trump 
invokes CFIUS to 
bar Singapore-
based Broadcom 
from carrying out a 
$117 billion hostile 
takeover of chipmaker 
Qualcomm.

year, Congress passed the 

Foreign Investment Risk 

Review Modernization Act 

 (FIRRMA). That law not 

only expanded CFIUS’s 

enforcement powers but 

also gave it a new mandate 

to protect U.S. consumer 

data—such as that col-

lected by TikTok and its 

Chinese parent company, 

ByteDance.

The advent of FIRRMA 

has triggered a stampede 

of CFIUS actions. The 

review process is highly 

secretive, but according to 

the Washington Post, the 

panel has launched dozens 

of investigations this year 

alone, aimed primarily at 

companies that received 

investment from China 

or Russia. Some probes 

retroactively examine 

deals completed years ago: 

The TikTok investigation, 

for example, rose out of 

ByteDance’s 2017 purchase 

of a Los Angeles–based 

company called Musical.ly.

CFIUS is composed of 

the chiefs of nine federal 

agencies, headed by the 

secretary of the Treasury. 

It can intervene in any deal 

involving foreign investors 

in which there are national 

security concerns—a ra-

tionale that can extend 

to nearly any transaction, 

lawyers object. While 

social media platforms 

like TikTok and Tencent’s 

 WeChat have been the 

most prominent recent 

targets, other industries 

are in the panel’s cross-

hairs. Nevena Simidjiyska, 

cochair of the international 

trade group at Fox Roths-

child LLP, which has seen 

an uptick in CFIUS work, 

says the mobile game 

industry—which has many 

ties to China—is likely the 

next to face scrutiny.

Simidjiyska and others 

argue that CFIUS review 

is highly vulnerable to po-

litical influence. Members 

of Congress who wish to 

flaunt nationalist creden-

tials can lean on CFIUS 

to block a deal or unwind 

it retroactively. And U.S. 

companies have also urged 

lawmakers to demand 

CFIUS investigations into 

their corporate rivals.

In this new climate, 

lawyers say, companies are 

increasingly taking steps 

to avoid CFIUS scrutiny. 

Some might structure 

deals in such a way that 

foreign investors have only 

a passive role, with no 

board seats or executive 

presence; others might 

simply decline Chinese 

investment altogether. And 

in some cases, compa-

nies quietly pull the plug 

on a planned deal upon 

learning that CFIUS 

intends to make a negative 

recommendation to the 

President. While firms can 

turn to the courts if they 

view CFIUS’s actions as 

arbitrary or heavy-handed, 

this may be a long shot. 

Only one company has 

gone to court over a CFIUS 

order, and the case settled 

without a ruling on the 

underlying issues. And 

U.S. judges typically give 

the executive branch broad 

deference on matters of 

national security.  

That deference, along 

with CFIUS’s growing 

scope, has amplified com-

plaints that the process 

could be used for nakedly 

political ends. Many China 

hawks shared President 

Trump’s stated concerns 

about the influence of 

TikTok and WeChat. But 

his open advocacy of an 

ownership bid by Oracle—

whose cochairman, Larry 

Ellison, hosted a top-dollar 

fundraiser for the Presi-

dent earlier this year—has 

raised hackles in Congress 

and C-suites alike. 

“Have we broken the 

fourth wall when it comes 

to CFIUS, and entered a 

bold new world where the 

President can intervene 

and meddle in a way no 

one envisioned?” asks 

Fleming, the former Jus-

tice Department lawyer. 

“With this President, all 

bets are off.” It remains 

to be seen whether the 

 TikTok affair is a one-off, 

and whether the enmesh-

ing of geopolitics and 

business would continue 

under a different Presi-

dent, of either party. 

FOR DECADES, CFIUS WAS  
RARELY INVOKED. BUT A 2018 LAW 
HAS TRIGGERED A STAMPEDE  
OF  NEW INVESTIGATIONS. 

T H E  B R I E F

 



Helping local 
businesses 
adapt to a new 
way of working

REQUEST A QUOTE

Plumbing  •  Grandview, MO
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Morgan Miller Plumbing



https://avxlive.icu/
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The employees of Morgan Miller 

Plumbing pride themselves on being 

a small, tight-knit family, and they 

treat their customers the same way. 

With a free Business Profi le on 

Google, Morgan Miller Plumbing has 

been able to reach more customers. 

And while COVID-19 has presented 

new challenges, they’ve been able to 

adapt. More people are contacting 

them every week, and they’re 

actively looking to hire additional 

technicians to help meet demand.

Find free resources for your small 

business at google.com/grow
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Plastic Surgery Sees 
a ‘Zoom Boom’
We’ve never spent so much time  
seeing our faces up close, on-screen. 
And it’s leading many to explore going 
under the knife. 
BY RACHEL KING

 

EYE BAGS. DOUBLE CHINS. That in-

explicable crease between your 

brows. If you are like many Ameri-

cans who have spent hundreds of 

hours in videoconferences these past 

few months, your colleagues’ brilliant 

business ideas aren’t the only things 

that have captured your attention 

during meetings. 

Marie Hayag, a dermatologist and 

founder of Fifth Avenue Aesthetics 

on New York City’s Upper East Side, 

underscores what she calls “the Zoom 

effect,” explaining she has heard a lot 

haven’t had plastic surgery 

indicated they are open to 

cosmetic or reconstruc-

tive treatment in the near 

future. Perhaps not sur-

prisingly, many patients 

have homed in on the area 

around their eyes as we’re 

all out and about wearing 

face masks. Lisa Good-

man, founder of GoodSkin 

Clinics in California, says 

under-eye fillers, quoted at 

$1,700 per treatment, are 

a top draw right now.

But it’s also thanks to 

face masks that cos-

metic surgery patients are 

increasingly eager to get 

work done around their 

nose or lips—precisely 

because they’ll remain 

hidden while bruised and 

discolored during recov-

ery, Hayag says.

Instead of quick fixes 

and impulse procedures, 

Lisa Cassileth, a plas-

tic and reconstructive 

surgeon in Beverly Hills, 

notes that patients are 

asking for procedures they 

have contemplated for 

years: Breast reductions 

for 40-plus-year-olds, ab-

dominoplasty on mothers 

with teenagers, and breast 

implant removals are com-

mon consultation topics.

But not every doctor is 

indulging every request, 

says Dhaval G. Bhanusali, 

a dermatologist and laser 

surgeon at Hudson Derma-

tology and Laser Surgery 

in Manhattan. “If patients 

are being “overly critical of 

themselves or unrealistic, 

we need to gently let them 

know,” he explains. Zoom 

meetings “have forced us 

all to critically analyze 

ourselves, way more than 

we probably should.” 

of complaints from new 

and returning patients 

about imperfections that 

were newly noticed while 

videoconferencing. Among 

the most requested treat-

ments right now: neuro-

modulars (such as Botox) 

targeting fine lines and 

wrinkles, platelet-rich 

plasma (PRP) therapy for 

stress-related hair loss, 

treatment for “maskne,” 

and body sculpting. “More 

patients are working from 

home and can receive 

procedures that require 

them to ‘hide at home’ for 

a few days,” says Hayag. 

Moreover there are few  

if any social obligations  

to bow out of during re-

covery time.

A survey of more than 

1,000 consumers con-

ducted in June by the 

American Society of Plas-

tic Surgeons (ASPS) found 

that 49% of those who 
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Food packaging plays a critical role in getting food safely to consumers around 
the world. But it can also cause problems for the planet. What if all food packaging 
came from plant-based materials and didn’t impact the climate? At Tetra Pak, we 
already have paper-based carton packages with reduced climate impact. But we 
won’t stop there. Our aim is to create cartons made solely from plant-based 
materials that are fully renewable, fully recyclable and carbon-neutral. It’s all part 
of our journey to deliver the world’s most sustainable food package. 

Learn more at gonature.tetrapak.com

Go nature. 
Go carton.

What if
food packaging were
carbon-neutral?
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Cheap But Chic(er)  
Dollar General goes upmarket, courting 
shoppers with six-figure incomes at its  
new Popshelf chain. BY PHIL WAHBA

 

DOLLAR GENERAL is taking a new 

tack to win shoppers: Go after 

those with more dollars to spend.

The discount retailer (No. 112 

on the Fortune 500) is launching 

 Popshelf, a chain that caters to a 

higher echelon of shopper. Two loca-

tions will open near Nashville in late 

fall, followed by 28 more by the end 

of January 2022. 

The idea behind the chain: Offer 

colorfully merchandised nonessen-

tial goods like home decor and party 

items, while catering to a clientele 

that might balk at shopping at a Dol-

lar General, the fast-growing deep 

discount chain that now has 16,300 

stores across the U.S.

The company says Pop-

shelf will target households 

with incomes as high as 

$125,000, well above the 

$50,000 mark that is typi-

cal of the Dollar General 

customer. That’s not to say 

Dollar General is refash-

ioning itself as a strip mall 

version of Neiman Marcus: 

95% of items will be priced 

at $5 or less.

What will be different 

are the products, which 

will be more discretionary, 

such as beauty products, 

items for the home, Christ-

mas decorations, supplies 

for crafts, and even some 

food items for parties 

(think charcuterie plates). 

And Dollar General says 

Popshelf will offer many 

limited-time items to foster 

the “treasure hunt” ethos 

that has served chains 

like T.J. Maxx so well and 

spurred repeat visits by 

shoppers. At 9,000 square 

feet, the Popshelf stores 

will be slightly bigger than 

a typical Dollar General.

Dollar General, now a 

larger retailer than Macy’s 

by sales, has been one of 

the biggest winners dur-

ing the pandemic, with 

shoppers drawn to its low 

prices on a range of essen-

tials like toilet paper and 

cleaning products. Last 

quarter, sales rose 24.4% 

to $8.7 billion. Now the 

company will find out what 

adding customers who pre-

fer charcuterie plates will 

add to the top line. 

C H I E F  E X E C U T I V E  of-

ficers of major U.S. firms 

came together last fall 

to redefine the Business 

Roundtable’s statement 

of purpose for corpora-

tions: Instead of putting 

shareholders’ interests 

first, members agreed to 

prioritize the interests of 

various stakeholders— 

including employees.

But how does doubling 

down on employee well-

being affect the bottom 

line? Pretty well, accord-

ing to our research. 

Fortune teamed up 

with Thrive Global, SAP 

SuccessFactors, and 

Qualtrics to build the 

Thrive XM Index, a ranking 

of companies with the best 

employee well-being. To 

create the index, we sur-

veyed more than 20,000 

full-time U.S. employees 

from over 900 companies. 

We asked them about 

everything: work/life 

balance, career advance-

ment, mental health, and 

company policies.

Thrive Global 

researchers then applied 

a scoring algorithm and 

examined the highest-

ranked companies, which 

include Microsoft and 

Coca-Cola. 

The top-ranked Thrive 

XM Index companies—

even when factoring in 

industry—saw their stock 

gains outperform those of 

their peers. What’s more, 

the top 10% of Thrive XM 

Index companies saw 

their return on equity 

climb 27.2% in the second 

quarter versus 22.6% for 

the S&P 500. Profits also 

outpaced the S&P 500 

average. Maybe stake-

holder capitalism is what 

shareholders should 

have been pushing for all 

along. —LANCE LAMBERT

THE SECRET 
TO A BETTER 
BOTTOM LINE 
INTRODUCING 

THE THRIVE  

XM INDEX 

T H E  B R I E F

A colorful approach: 
Dollar General plans to 
foster a “treasure hunt” 
shopping ethos with 
95% of items under $5.

C
O

U
R

T
E

S
Y

 O
F

 D
O

L
L

A
R

 G
E

N
E

R
A

L



So Progressive offers commercial auto and business 

insurance that makes protecting yours no big deal.

Local Agent | ProgressiveCommercial.com

Small business is no small task.



Free Financial Tools
Wealth Management

Advisory services are o�ered for a fee by Personal Capital Advisors Corporation (“PCAC”), a wholly owned subsidiary of Personal Capital Corporation, an Empower company. PCAC is a registered 
investment adviser with the Securities and Exchange Commission (“SEC”) SEC registration does not imply a certain level of skill or training. Investing involves risk. Past performance is not a guarantee 
nor indicative of future returns. The value of your investment will fluctuate, and you may lose money. All charts, figures, and graphs are for illustrative purposes only and do not represent an actual client 
experience. Featured individuals are paid spokespeople and not clients of PCAC and do not make any endorsements or recommendations about securities o�erings or investment strategy. Personal 
Capital Corporation is a wholly owned subsidiary of Empower Holdings, LLC. © 2020 Personal Capital Corporation, an Empower Company. All rights reserved.  

-Ruzwana Bashir,
Entrepreneur, CEO of Peek.com

Ruzwana Bashir was raised in an environment without 
female entrepreneurial role models, but that didn’t stop 
her. After pursuing higher education and embarking on 
a successful career, she decided to be her own boss, so 
she founded Peek.com—a travel company.

Now, she’s partnering with Personal Capital to help other 
women discover their true net worth and gain financial 
empowerment. Are you ready to take control, and find 
financial confidence with Personal Capital’s
free financial tools?

“When did I find
financial confidence? 
When I took control.”

Learn more and download
our free financial tools at

personalcapital.com/fortuneFREE FINANCIAL TOOLS AVAILABLE ON WEB & MOBILE
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of a winner and give the 

apparent loser ammuni-

tion to contest the results. 

Markets hate uncertainty, 

and some traders are al-

ready showing how uncer-

tain they feel: Prices have 

surged for November- and 

December-dated futures 

and options related to 

Treasury securities, gold, 

and the Cboe Volatility 

Index, all of whose values 

could soar if stocks go hay-

wire after an inconclusive 

Nov. 3 outcome. 

For anyone adding this 

kind of financial fear to 

their general anxiety about 

the state of the world, 

many pros offer a reassur-

ing message: Whatever 

happens in November, it 

probably won’t affect your 

portfolio as much as you 

imagine it will. “I think the 

election impact is gener-

ally overexaggerated,” says 

Matt Benkendorf, chief in-

vestment officer at Vonto-

 

AN UNPRECEDENTED pandemic 

couldn’t keep global stock 

markets down. But some investors 

fear that an unprecedented election 

might lead to even rockier times. 

Some of those jitters, of course, 

just represent the usual election- 

season hand-wringing over the 

potential impact of the candidates’ 

stances on issues like health care, 

tech regulation, taxes, and trade. But 

this year, worries about Election Day 

itself are adding edge to the tradi-

tional angst. The disruptive effects of 

COVID-19 have prompted millions 

of Americans to vote by mail, which 

could both delay the announcement 

INVESTING

Stocks for a  
Ballot-Proof Portfolio
Elections have consequences for investors, 
too. But these companies should perform 
well no matter who runs the show in 
Washington next year. BY ANNE SRADERS

bel Quality Growth. (Also 

often exaggerated are the 

drawbacks of having a 

Democrat in the White 

House; for more, see our 

chart.) “It’s the underlying 

health of the economy and 

corporate profit growth, 

ultimately, that are going 

to impact stock prices.” 

That said, the economy 

is far from healthy, and 

there remains plenty of 

uncertainty about when 

business will recover from 

the pandemic. Saira Malik, 

head of global equities at 

Nuveen, believes there’s a 

risk of postelection market 

volatility, but for the long 

term she expects a return 

to moderate growth, 

akin to the BC era (before 

coronavirus). Still, she 

and most money manag-

ers agree that investors 

should focus on stocks with 

defensive elements—think 

shares in companies that 

can deliver steady growth 

and reliable dividend 

yields, even if the broader 

economy is so-so at best.

Rather than fret about 

who wins, Malik notes, 

the question now should 

be, “What can you own in 

either scenario?” With that 

query in mind, Fortune 

sought out stocks that are 

as election-proof as pos-

sible, the kind that might 

hold up nicely for the next 

four years or more.

WITH MORE people seeking 

homes where they can 

both live and work, and 

interest rates expected 

to stick near zero for the 

next few years regardless 

of who wins the White 

House, real estate is likely 

to continue booming. 

T H E  B R I E F

ILLUSTRATION BY 
M A T T  C H A S E
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That’s one reason Malik 
favors home-improvement 
chain Lowe’s (LOW, $171). 
A robust housing market 
isn’t the only factor work-
ing for the chain: Malik 
also predicts a boost from 
e-commerce as Lowe’s 
upgrades its website, as 
well as a payoff from cost 
controls and supply-chain 
improvement. (Housing 
trends are also boosting 
rival Home Depot, but 
Lowe’s enjoys a signifi-
cantly lower price/earn-
ings ratio.) 

Homebuilding isn’t the 
only construction that 
could surge in 2021. “A lot 
of people think that infra-
structure is going to be the 
play postelection” no mat-
ter who wins, says David 
Bianco, chief investment 
officer for the Americas at 
DWS Group. There’s al-
ways bipartisan support for 
investment in roads and 
bridges, but Bianco expects 
funding for higher-tech 

systems like energy-saving 
power grids and a nation-
wide 5G network, as well. 
Bianco says such plans will 
benefit utilities in general, 
which “will play a big part 
in installing 5G cells and 
will receive some rental in-
come.” One company well 
positioned to profit from 
those trends is NextEra En-

ergy (NEE, $301), the parent 
of utilities Florida Power 
& Light and Gulf Power. 
NextEra has been a major 
investor in renewable en-
ergy—and has grown even 
without the full-on clean-
energy support that might 

come under a Democratic 

President. 

Investors who feel con-

fident about a broader re-

covery may want to take a 

look at 3M (MMM, $168), the 

industrial behemoth whose 

products include compo-

nents for aircraft, rails, and 

commercial vehicles (not to 

mention Post-it notes and 

personal protective equip-

ment). The company’s 

wide range of products 

helps insulate it from 

down cycles in different 

sectors, says Eric Schoen-

stein, a managing director 

and portfolio manager at 

Jensen Investment Man-

agement, noting that its 

businesses “can work hand 

in hand to help offset each 

other in tough times.” 

Yet the stock trades fairly 

cheaply, at 19 times next 

year’s estimated earnings, 

compared with roughly 25 

for the S&P 500. 

Despite their domi-

nance, Big Tech compa-

nies have encountered 

multiple headwinds lately: 

They’ve faced criticism 

from lawmakers over 
their market power, along 
with a growing conviction 
among some investors 
that their share prices 
have risen too high. But 
Microsoft (MSFT, $211), 

despite its $1.6 trillion 
market cap, is taking less 
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heat than peers like Apple, 
Amazon, and Google. 
Schoenstein says that 
the company’s relatively 
cautious conduct since 
its own antitrust settle-
ment two decades ago has 
helped insulate it po-
litically today. And at 32 
times estimated forward 
earnings, its valuation is 
dwarfed by many higher-
flying peers. Still, the 
company boasts a growing 
and stable subscription 
software business and a 
booming cloud platform 
in Azure. Schoenstein 
also notes that Micro-
soft’s products (including 
Teams, its business com-
munication platform) are 
helping people “pivot into 
this work-from-home en-
vironment”—all of which 
should translate to steady 
earnings growth.

U.S.-China trade ten-
sions have been a cam-
paign flash point all year, 
and money managers 
worry about their ripple 
effects. But few think that 
geopolitics will blunt the 
momentum of China’s 
Alibaba Group (BABA, $301), 

which Benkendorf calls a 
“very domestically focused 
business.” The massive re-
tailer has an Amazon-like, 
ingrained foothold with 
China’s consumers, but its 
shares trade at roughly 29 
times forward earnings, 
compared with nearly 89 
for Amazon. Benkendorf is 
also bullish about the up-
coming IPO of fintech Ant 
Group, of which Alibaba 
owns roughly 33%—offer-
ing Alibaba shareholders 
another way to profit from 
the rise of China’s con-
sumer class. 

B I PA R T I S A N 

B E N E F I T S   

Since 1980, investors have earned higher returns under Democratic Presidents.  

But with one exception, returns under each administration have been positive overall.

T H E  B R I E F  —  I N V E S T I N G



 When it comes to upending the cybersecurity industry and being 
a great place to work, Guardicore, a leader in software-based 
segmentation, has cracked the code. See how we’re making 
cybersecurity solutions faster, cheaper, and easier to use, and 
fostering a dynamic startup culture that made us a 2020 Best 
Small and Medium Workplace.

Rethink
 Your Firewall
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Customers
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C O N T E N T  F R O M  R Y D E R

COMPANIES WITH FREIGHT TO SHIP ROUTINELY GRAPPLE 
with how best to transport it. Those with in-house 
fleets must manage everything from maintenance to 
hiring and training drivers, routing, scheduling, and 
vehicle disposal. Many would rather focus on their 
core businesses—especially during a pandemic, when 
optimizing every asset is critical.

In this environment, dedicated transportation 
arrangements that deliver the benefits of a private 
fleet without the management headaches are gaining 
traction. In fact, they rank among the fastest-growing 
segments of the $680 billion U.S. trucking industry.

Dedicated transportation solutions offered by com-
panies such as Ryder System, Inc. provide expert route 
engineering and scheduling, a right-sized fleet, drivers 
hired and trained for the company, and the ability to 
adapt to market conditions. Regulatory compliance, lia-
bility, and safety concerns are left to the transportation 

pros, and continuous improvement, 
cost savings, and efficiency gains are 
regular benefits. To achieve all this, 
Ryder engineers a transportation solu-
tion that maximizes a company’s gains 
and develops strategies for economic 
growth so customers can stay focused 
on what they do best. For instance, a 
metal manufacturer expanded into 
new territories by having Ryder fulfill 
its next-day orders with no risk of 
carrying long-term fixed costs.

“We’re helping our customers lower 
their costs of sale, lower their costs 
of delivery, and improve their service,” 
says Steve W. Martin, senior vice 
president of dedicated transportation 
solutions at Ryder.

As companies position freight plans 
for today and beyond, adaptability 
remains key. Dedicated transportation 
allows for dramatic scaling of volumes 
up or down on a dime. “If [a company’s] 
transportation networks allow them to 
increase the amount of orders they can 
deliver next day, on time, then they’ll 
grow their business,” Martin says.

Ryder’s dedicated solutions are 
tailored to drive results. A home 
improvement retailer that needed to 
cut costs and improve service, for 
instance, saw its fuel costs plunge 
$1 million in one year, and 98% of 
deliveries arrive on time due to Ryder’s 
expertly engineered routing and 
scheduling. And when a national paint 
brand was running its own fleet, stores 
struggled to track deliveries and invoices 

took days to generate. After partnering with Ryder for a 
dedicated solution, the firm saw measurable improve-
ments: RyderShare™ technology, a cloud-based platform 
for visibility and real-time collaboration across the supply 
chain network, allowed the firm to track inventory with 
precision, generate invoices within seconds, and reengi-
neer routes to lower shipping costs by $1.5 million.

Working with Ryder’s dedicated transportation solu-
tions, companies are able to tap into a network spanning 
all 50 states, Canada, and Mexico. They draw on Ryder’s 
almost 90 years of experience and versatility in serving 
multiple industries, from construction to retail and gro-
cery, to name a few. And as Ryder recruits, trains, and 
generously rewards promising millennials, women, and 
veterans, driver turnover at the company ranks among 
the industry’s lowest.

Motoring into a changed world is no time for coasting. 
For Ryder, it’s full speed ahead. ■ 

DRIVING SATISFACTION 
IN EVERY TERRAIN
How dedicated transportation delivers the benefits  
 of a private fleet—without having to manage one.



Whether it’s a single pallet, several truckloads a day, or managing a private fleet and drivers, 

you need transportation services that keep your freight and business moving forward. With 

an entire portfolio of transportation services that includes freight management & brokerage, 

truckload capacity, transportation management, and dedicated transportation, Ryder helps 

you reduce freight costs, improve service levels, and drive efficiencies while getting your 

goods to consumers on-time and in-full. Discover how Ryder Transportation Services can 

make you Ever better™ at ryder.com/everbetter.

Transportation services that put your supply chain in motion

EVER

MOVING



Hi, we’re Salesforce. We help companies unify marketing, sales, service, commerce, and IT on the #1 CRM  

platform, so you can give every customer the personal experiences they love. Visit salesforce.com/360.
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CLIM AT E CH A N GE

A Carbon 
Conundrum  
China’s government has 
committed to nationwide 
carbon neutrality. But the 
country’s dependency on  
coal runs dauntingly deep.  
BY NAOMI XU ELEGANT

on the fringes of the Gobi 

Desert in Inner Mongolia, 

hundreds of workers are 

building two new power-

generation units to supply 

more electricity to the 

2 million–plus residents 

of Hohhot, the regional 

capital. The 5 billion yuan 

($735 million) project, 

which broke ground 

May 31, will more than 

triple Hohhot Jinshan’s 

energy capacity to 1,920 

megawatts once the units 

go live in October 2022. 

And it will all be fueled 

by coal, one of the world’s 

dirtiest energy sources. 

The Hohhot project 

is no outlier. Provincial 

governments in China 

green-lit more coal-plant 

projects in the first half 

of 2020 than they did 

in 2018 and 2019 com-

bined—17 gigawatts in all, 

enough to power several 

million homes. That fact 

helps illustrate one of 

 China’s vexing paradoxes: 

The planet’s biggest 

investor in green-energy 

technology is also “addict-

ed” to coal, as Li Shuo, a 

 Beijing-based policy advis-

er for Greenpeace China, 

puts it. Energy security 

concerns and entrenched 

industrial interests, Li 

continues, have made it 

“very difficult to get rid of 

the dirty little rock.” 

It’s a habit China needs 

to kick. Since 2006, 

when it overtook the U.S., 

China has been the world’s 

largest carbon polluter. 

A carbon-neutral China 

would lower the projected 

global average temperature 

in 2060 by 0.2 to 0.3 de-

grees Celsius, a meaningful 

impact, climate research-

 

ON SEPT. 22, Chinese President Xi 

Jinping made a bombshell envi-

ronmental declaration to the United 

Nations General Assembly. China, the 

world’s largest producer of green-

house gases, would begin reducing 

its overall emissions after peaking in 

2030—and by 2060, Xi said, the na-

tion would achieve carbon neutrality. 

Xi’s pledge broke through the 

pandemic-dominated news cycle, 

pitching China as a global leader in 

environmental responsibility. But 

it didn’t affect the goings-on at the 

 Hohhot Jinshan power station. There, 

T H E  B R I E F

A miner at work in 
a tunnel in Inner 

Mongolia, one of 
the regions of China 

whose economy is 
strongly tied to coal.
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ers estimate. 

But for China to reach 

carbon neutrality, coal’s 

share of its power genera-

tion mix would need to fall 

to 12%, from 62% today, 

according to energy con-

sultancy Wood Mackenzie. 

And China’s quest for a 

greener energy economy 

has repeatedly taken a 

back seat in recent years 

to maximizing economic 

growth. The country’s coal 

consumption declined 

from 2013 through 2017, 

during a national cam-

paign to fight air pollu-

tion—then rebounded, 

as pressure to mitigate 

an economic slowdown 

took precedence. Today, 

large-scale infrastructure 

projects like coal plants 

are helping jump-start 

economic activity that 

slowed early this year be-

cause of the coronavirus.

The coal surge also 

reflects a tension between 

the needs of regional lead-

ers and the goals of the 

Beijing government. Coal 

project approvals boomed 

after 2014, when the 

authority to permit new 

construction passed from 

the central government to 

provincial leaders. For the 

latter, the projects are a 

surefire way to boost jobs 

and GDP in the short run. 

“As a local governor, that’s 

your legacy,” Li says. 

A desire for self-reliance 

also keeps coal paramount 

in China’s energy mix, says 

Gørild Heggelund, a se-

nior research fellow at the 

Fridtjof Nansen Institute 

in Norway who studies 

China’s energy and climate 

policy. China’s huge coal 

reserves mean industries 

ity, more than any other 

nation. (The U.S. invested 

$55.5 billion that year.) 

Renewables accounted for 

8.9% of China’s total elec-

tricity generation in 2018. 

Factor in hydropower and 

nuclear power, and China’s 

share of energy from non-

fossil-fuel sources rises to 

about 30%. 

Impressive as its growth 

has been, however, renew-

able energy hasn’t reached 

critical mass in China—in 

part because wind and 

sunshine are less reliable 

than coal, and in part be-

cause the privately owned 

enterprises that dominate 

the renewable sector lack 

the clout and connections 

that state-owned coal 

 giants enjoy. 

Tipping the balance in 

favor of green energy will 

require dramatic steps. In 

order to reach the goals Xi 

announced, China needs 

to stop building new coal 

plants, accelerate the 

phaseout of existing ones, 

and table the construction 

of recently permitted proj-

ects. The most challeng-

ing part of the shift will 

be “the social transition 

that comes with it,” says 

Prakash Sharma, Asia-

Pacific head of markets 

and transitions for Wood 

Mackenzie. Coal-rich prov-

inces like Shanxi and Inner 

Mongolia—the home 

of the Hohhot Jinshan 

plant—will face extensive 

job losses and short-term 

economic decline. Sharma 

expects the government 

will try to preserve mining 

jobs by retrofitting coal-

fired power plants with 

carbon capture and stor-

age technology, which less-

ens the amount of waste 

carbon dioxide that enters 

the atmosphere. But that 

technology hasn’t yet been 

proven to work at a scale 

that can match China’s 

consumption needs.

So how will China 

reconcile its climate goals 

with its energy real-

ity? For now, observers 

are looking to the next 

five-year plan, the central 

government’s latest round 

of reforms and economic 

growth targets, which 

will be publicly available 

in March 2021. Climate 

activists hope the plan 

will include specifics that 

weren’t included in Xi’s 

UN speech. Li, of Green-

peace China, says the 

government needs to set 

a “much higher” target 

for renewable energy use 

and an absolute carbon-

reduction target. As for 

coal-fired plant construc-

tion, Li says, “This needs 

to be immediately put on 

the shelf.” 

needn’t rely on other coun-

tries to meet their energy 

demands. By contrast, for 

its second-largest energy 

source, oil, China is highly 

dependent on imports. 

Energy security “tops the 

leadership agenda,” says 

Heggelund.

THE IRONY is that even as it 

has nurtured its coal in-

dustry, China’s government 

has outpaced most others 

in promoting renewables. 

China is the world’s largest 

producer, exporter, and in-

staller of solar panels and 

wind turbines. In 2019, it 

invested $83.4 billion in 

renewable energy capac-

COAL PROJECTS ARE A SUREFIRE 
WAY TO BOOST JOBS IN THE SHORT 
RUN: “AS A LOCAL GOVERNOR, 
THAT’S YOUR LEGACY.”
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W H E R E T H E R E’ S S M O K E

Despite recent progress toward 

emissions reduction, many of the 

world’s largest economies still 

rely heavily on coal.

T H E  B R I E F  —  C L I M A T E  C H A N G E



AT THE VOLVO GROUP, THE MULTINATIONAL
transport solution provider headquartered 
in Gothenburg, Sweden, an award-winning 
workplace culture rests on fi ve core values: 
customer success, trust, passion, change, 
and performance. These values are rooted in 
the organization’s illustrious 93-year history. 
Since 1927, the Volvo Group’s workforce 
has powered its growth from a local diesel-
engine company to one of the world’s leading 
manufacturers of trucks, buses, engines, 
construction equipment, power solutions for 
marine applications, and fi nancial services. 
It’s a workplace culture that “thrives on open 
dialogue, and where equality and fairness are 
essential,” says Marcio Pedroso, president 
for Volvo Financial Services. “This creates 

opportunities for employees that are 
important to their personal growth, and 
engagement at work.”

The cultural effects are evident at 
Volvo Group University, an in-house 
learning center that provides training 
and career development classes for 
nearly 100,000 employees across 190 
markets. Since the pandemic began, 
the university has offered webinars on 
such topics as setting up an effective 
home offi ce, practicing better self-care, 
navigating change, and more. “We want 
to help employees do their best in an 
environment they’re not necessarily 
used to,” says Pedroso. “This positively 
impacts our business performance, 
because employees see we care about 
their well-being. We are also passionate 
about making a difference in com-
munities, which during COVID-19 has 
been more important than ever.” The 
Volvo Group and its employees support 
frontline heroes and others worldwide 
in many ways, including producing and 
donating personal protective equipment 
for health care professionals, providing 
free meals for truck drivers delivering
essential supplies, and donating food 
and laptops for families and students.

In 2019, the Volvo Group spent
$2.1 billion on R&D, including invest-
ments in transformative technologies
its workforce is using with the goal of 
shaping a better world. “All of our 12 
great brands share a vision to be the 
most successful transport solution
provider in the world,” says Martin 
Weissburg, chairman of Volvo Group 
North America and president of the 
group’s Mack Trucks brand. “Our 
employees are developing sustainable 
future solutions that are essential to our 
societies.”

Weissburg goes on to say, “The bot-
tom line is connections and meaningful 
work inspire people to work harder for 
their colleagues and their customers. 
It’s what motivates them to go that
extra mile.” ■

PROFILE 2020 | WORLD’S BEST WORKPLACES

CONTENT FROM THE VOLVO GROUP

THE VOLVO GROUP COLLEAGUES 
WORLDWIDE, INCLUDING TEAMS IN 
BRAZIL (PICTURED), CELEBRATE BEING 
NAMED A GREAT PLACE TO WORK.

Stronger Together
 The Volvo Group’s winning culture thrives on fostering strong
connections and meaningful work.
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KUBERNETES, AN OPEN-SOURCE PLATFORM FOR 
orchestrating containerizing workloads, is gaining 
the attention of C-level leaders and development 
teams worldwide. The efficiencies it creates in the 
development, deployment, and management of 
containerized workloads at scale enables global 
enterprises to maintain cost-efficient and reliable 
operations, regardless of how complex their IT 
infrastructure is or how fast they’re transitioning 
to the cloud. According to a survey from the Cloud 
Native Computing Foundation (CNCF), nearly four 

in five companies are using 
Kubernetes to streamline app 
development and deployment 

while also maintaining the flexibility 
they need to go to market fast, or to 
adapt to new business models and 
ways of working.

“Kubernetes is increasingly be-
coming top-of-mind for corporate 
leaders looking to accelerate innova-
tion and digital transformation,” says 
Melissa Di Donato, CEO of leading 
open source innovator SUSE. “It 
significantly increases the agility and 
efficiency of software development 
teams, lets them put new software 
into production faster and with fewer 
headaches, and helps boost produc-
tivity while reducing cost and risk.”

Just a few ways Kubernetes can 
serve as a springboard to innovation 
are by speeding up time-to-market 
for new cloud-native applications, 
introducing enhanced scalability, and 
allowing even legacy applications to 
easily migrate to public, private, and 
hybrid clouds. “As a unifying software 
layer that helps minimize complexity, 
Kubernetes allows organizations 
to quickly develop and deploy ap-
plications at massive scale,” says 
Priyanka Sharma, general manager 
of CNCF. “It frees C-suite leaders to 
focus more on strategy and less on 
high-tech operations.”

According to Di Donato, custom-
ers are already using SUSE today in 
transformative ways. Elektrobit, 
a global automotive supplier, is  
leveraging SUSE to help develop 
intelligent software-driven vehicles 
powered by open source. Tymlez, a 
blockchain solution platform com-
pany, is helping health care providers 
boost patient recovery rates with 
Kubernetes. 

To extend their leadership in Kubernetes, 
SUSE recently announced its intent to acquire 
Rancher Labs, developers of the industry’s most 
widely adopted enterprise Kubernetes manage-
ment platform. According to Di Donato, “Once the 
acquisition closes, SUSE and Rancher together 
will be uniquely positioned to help business lead-
ers worldwide underpin countless innovative new 
customer experiences and transform themselves 
to meet the challenges of tomorrow’s market.” 

Concluded Di Donato, “From the CEO and CIO 
to operations and development teams, business 
leaders know Kubernetes is the rising star of IT 
transformation.” ■

ACCELERATING BUSINESS
 GROWTH AND 
TRANSFORMATION
 Kubernetes can help fast-track the shift to digital 
 and online operations by supercharging 
IT development and deployment.



SUSE.com/kubernetes
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KDP’s trucks deliver merchandise directly to store shelves—so the company can see firsthand what is selling.
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OR DECADES, THE WORLDS OF COLD and hot beverages 

in the U.S. have remained separate domains, each 

dominated by undisputed champions. In carbonated 

soft drinks, Coca-Cola and PepsiCo have long shared 

almost three-quarters of the market, while Starbucks 

has reigned as the place to go for coffee. None of the 

three stalwarts are even lukewarm about combining 

hot and cold segments in a big way. But in a beverage 

market as roiled as every other part of the consumer economy is 

this year, a surprise winner—little-known Keurig Dr Pepper—is 

taking gallons of market share. 

Though KDP is less than half the size of Coke and Pepsi in 

U.S. soft drinks, it is running neck and neck with the two giants in 

the share of the extra cans and bottles thirsty stay-at-home Amer-

icans are quaffing versus last year. In the 20-week period ended 

July 26, KDP has grabbed 34.1% of the $1.4 billion increase in 

revenue for all U.S. carbonated soft drinks, according to Con-

sumer Edge. That boosted its overall market share from 22.7% to 

24.0%. “KDP has done the best job of any beverage company in 

navigating the crisis,” says Consumer Edge analyst Brett Cooper. 

KDP’s rise is especially remarkable because it’s a new enter-

prise formed just over two years ago via the $18.7 billion merger 

of coffee purveyor Keurig Green Mountain and soda maker Dr 

Pepper Snapple. The deal was a giant bet that by assembling 

and promoting a broad portfolio of classic names and high-

growth newcomers in categories much smaller than Coke’s or 

F

KEURIG  
IS A 
MACHINE
FROM COFFEE PODS TO DR PEPPER,  
THE BEVERAGE GIANT HAS LEVERAGED 
AN A.I.-FUELED GROWTH STRATEGY 
DURING THE PANDEMIC. AND IT’S 

 CLOSING IN ON COKE AND PEPSI. 

BY SHAWN TULLY
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Pepsi’s colas or Starbucks’ coffee brand, KDP could create a 

business more powerful than the sum of its parts.

That strategy is the brainchild of KDP’s CEO, Bob 

Gamgort, an industry lifer who revived two struggling 

franchises, Pinnacle Foods and Keurig Green Mountain, 

but whose ultimate dream was building what he bills as “the 

first modern beverage company.” 

“We backed Bob with a total of $17 billion. First, when 

we bought Keurig and brought him in as CEO, then when 

we bought Dr Pepper Snapple,” says Olivier Goudet, CEO 

of JAB, the Luxembourg holding company that has also 

assembled a coffee empire in Europe. (It’s backed by the 

Reimanns, one of Germany’s wealthiest families, and along 

with minority partners holds 44% of KDP’s shares.) “It was 

all a wager on Bob, because he knew choosing hot or cold 

was getting only half of the picture. He sees consumer pat-

terns changing before anyone else.” 

Over several long phone conversations, Gamgort de-

scribed his blueprint to Fortune. “The industry viewed bev-

erages much too narrowly,” he says. “Over half of Starbucks’ 

drinks have ice in them. When someone needs a boost 

in the afternoon, they may choose a coffee, or a Dr Pep-

per or our Adrenaline Shoc energy drink. Yet the industry 

and Wall Street looked at hot and cold as two completely 

different segments. When we merged, no one got it.” His 

goal, he explains, was to create the broadest possible lineup. 

“We need to be as important as possible to a Walmart or 

Amazon, and we get there by offering a portfolio that meets 

every consumer need,” says Gamgort, 58. 

At $11.1 billion in revenue last year, KDP ranked as the 

seventh-largest food and beverage company in America. But 

the company has cornered something that has proved elu-

sive to companies in the best of times, but especially during 

a pandemic: a broad, diversified portfolio that has churned 

out predictable earnings. For the first six months of 2020, 

revenues rose a sturdy 3% to $5.5 billion, while adjusted 

profits jumped 11.7% to $877 million. By contrast, Coke’s 

income dropped 15.4% from January to June, and Pepsi 

earnings were down 6.0% in the two quarters ending in mid-

June. While KDP stuck to its earnings guidance, pledging to 

meet the 3% to 4% revenue and 13% to 15% earnings-per-

share targets set in early 2020, the fog of COVID prompted 

Coke, Starbucks, and most other food and beverage players 

to declare the market too mercurial to forecast.

Gamgort was gaining on the giants pre-COVID and had 

a feeling the crisis could work in his favor, but only if the 

company pivoted fast and accepted that the future would be 

different and that what consumers wanted was changing, 

probably for good. “We didn’t think the world would return 

to normal,” he says. “We forged a blueprint that makes 

disruption our friend.” 

The first signal that we were living in a new world came 

in early March from KDP’s “connected panels,” the 10,000 

at-home brewers linked electronically to its data centers. 

It was Gamgort who introduced the panels as part of his 

Keurig Green Mountain rescue plan. The connected brew-

ers read the image of every K-Cup pod to identify the brand 

and flavor using visual recognition technology, so that KDP 

sees instantly any change in the daily cups families are 

drinking, and the names and blends they prefer. “We saw 

this minute-by-minute data showing people were leaving 

the cities and sheltering in place and that coffee consump-

tion was through the roof,” says Gamgort. That data from 

the at-home coffee side also showed what was coming in 

soft drinks. “We knew few people would be stopping to buy 

drinks at gas stations or local stores or in restaurants,” says 

Gamgort. He immediately anticipated that in the stay-

at-home economy, families would be stockpiling soda by 

purchasing where they could buy big quantities in a single 

trip, at the megastores such as Walmart and Kroger. 

“We predicted they’d want big packs of cans, because 

they’re easiest to store in the garage,” says Gamgort. “Cans 

stay fresher than bottles, and the kids and adults can pull 

out a can at a time.” The rub was that Gamgort saw no way 

his domestic can suppliers could possibly make enough 

of them. Miraculously, the Mexican government declared 

beer a nonessential product, shuttering factories and 

leaving the local canmakers with loads of capacity. “We 

pounced on that opportunity,” recalls Gamgort. “We told 

the producers in Mexico, ‘We’ll take all the cans you can 

give us.’ Competitors ran out of cans. We got the cans.”

KDP ramped up production of 12-packs of cardboard-

bound 12-ounce cans and cut back on bottles. KDP employs 

a direct-store-delivery or DSD model, meaning that in 

three- quarters of the nation, KDP’s 6,000 trucks deliver 

shipments from 160 distribution centers directly to stores 

as varied as a 7-Eleven to a Kroger. Then, a KDP merchan-

diser wheels a “U-boat” cart carrying the brands to the bev-

erage aisle and personally stocks the shelves. The merchan-

disers often visit a big store several times a week for three 

$11,100,000,000
KDP’S REVENUE LAST YEAR
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or four hours. They transmit up-to-the-minute updates on 

what’s selling and how fast to KDP’s data centers. “If you 

just ship to the retailer’s warehouse, you don’t get that kind 

of data and don’t realize for another week what’s selling. By 

then it’s too late,” says Gamgort.

Other trends were emerging too. Demand for classics 

such as Canada Dry ginger ale and A&W root beer took off. 

“We cranked up the bestsellers and made a lot less of the 

slower moving varieties,” says Holand Lujan, who heads 

KDP’s distribution network in the South. Factories cut 

Once again, KDP greatly increased production of such 

staples as Green Mountain, and temporarily halted produc-

tion in niche brands. At the peak, at-home K-Cup pod sales 

were running 30% higher than last year, an extraordinary 

number for a product that grows in the mid–single digits.

The question now for the self-professed challenger is 

how to achieve strong growth in two slow-to-modestly 

expanding businesses. So far, KDP has managed to trans-

late revenues waxing at around 3% into adjusted earnings 

gains in the 15% range. But it’s generating those outsize 

leaps in profits chiefly by lowering expenses and reaping 

big savings from the merger. When cost cutting runs its 

course by the close of 2021, Gamgort will need to garner 

much higher revenue growth. “He wants sales growth of 

5% to 6% a year, not the couple of points a year that are 

the norm in the business,” says Paul Michaels, a KDP di-

rector and former global president of Mars, where he was 

Gamgort’s boss and mentor in the 2000s. 

In beverages, that’s a high bar. It’s likely that KDP will 

give back at least part of the big 1%-plus gain in market 

share that its jackrabbit moves won in the pandemic, some-

thing Wall Street anticipates as evidenced by the stock’s 

flatline performance over the past year. 

But looking ahead, Gamgort has several things work-

ing in his favor. First, starting around 2021 KDP will have 

retired enough debt that it can use its formidable free cash 

flow for acquisitions. Gamgort proved to be a master at 

purchasing and growing brands in the past; he built Mars’ 

pet food franchise to rival Ralston Purina’s through acquisi-

tion of Greenies and other names and revitalized Pinnacle’s 

tired portfolio with a move into healthy frozen foods via the 

purchases of Birds Eye vegetables, Evol natural meals, and 

Gardein, maker of plant-based protein foods. 

Second, Gamgort recognized that getting Keurig brewers 

in more households was what growing K-Cup pods was all 

about. He sharply cut the prices of the cups and machines, 

taking a temporary hit to sales to lure more customers, 

and in the process doubled the number of U.S. homes with 

brewers to the current 31 million, representing about one 

household in four. That leaves plenty of room to run: In Eu-

rope, over 50% of all homes have brewers. Here, the changes 

in customer tastes in the pandemic are likely to stick. 

Third, the “flavors” sector (carbonated drinks that aren’t 

colas) is already growing a point or more faster than soft 

drinks as a whole. Adding new flavors to old-line brands 

way back on Cherry 7 Up and Diet Squirt. But the swing to 

big sellers made the merchandisers more productive. The 

pallets that used to contain 55 separate items were carry-

ing as few as 15, in much bigger quantities, cutting the time 

required to stock shelves.

Coffee followed the same pattern. The company’s Keurig 

brewers are the bargain “razor” sold near breakeven to lure 

customers to the lucrative “blades,” KDP’s K-Cup pods. 

KDP produces an estimated 10 billion-plus pods a year, 

an astounding 82% of the total market. It buys and grinds 

the coffee, fills the pods, and distributes to stores both for 

brands it owns, led by Green Mountain and Original Donut 

Shop, and under some two dozen names it licenses, among 

them McDonald’s McCafé, Newman’s Own, and Krispy 

Kreme (it also packs the pods for Starbucks and Dunkin’ 

Donuts). Once Gamgort saw customer pod usage spike, “I 

turned our factories to maximum output, way in advance 

of retail orders. We were watching inventories build when 

we hadn’t seen any sales yet.” The connected brewers also 

showed that people were drinking much more premium 

coffee, perhaps because when you’re not getting a $3 cup at 

Starbucks, you’re fine spending 70¢ on a gourmet K-Cup. 

“WE FORGED A BLUEPRINT 
THAT MAKES DISRUPTION 
OUR FRIEND.” 

—BOB GAMGORT, CEO, KEURIG DR PEPPER

34% 82% 

PERCENTAGE 
OF THE TOTAL 
COFFEE POD 
MARKET  
THAT KDP 
CONTROLS

SHARE OF THE 
INCREASE 
IN OVERALL 
CARBONATED SOFT 
DRINK SALES KDP 
HAS CAPTURED

SOURCES: THE COMPANY;  CONSUMER EDGE
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can provide an extra lift. Two promis-

ing entries off to fast starts are spicy 

Canada Dry Bold, and Dr Pepper & 

Cream Soda. 

The fourth lever is called Allied 

Brands, which acquires names typi-

cally owned by entrepreneurs or private 

players (think Adrenaline Shoc, a sports 

drink invented by beverage legend 

Lance Collins, or Don’t Quit! protein 

shakes from Jake “Body by Jake” Stein-

feld). In the past, the old Dr Pepper 

Snapple would distribute such brands 

but didn’t secure the rights to buy them 

if they took off, and would often lose 

out to Coke or another big bidder. Once 

again, Gamgort broke the mold. He’ll 

offer to make a new beverage an Allied 

Brand only if the owner agrees to give 

KDP the right to purchase it based on a 

predetermined formula. 

But perhaps the best thing Gamgort 

has going for him is that he’s embrac-

ing—rather than dreading—the uncer-

tainty that lies ahead. “Our rivals are 

rolling over and hoping that the status 

quo returns, and it’s not returning,” he 

says. That paradigm-busting audac-

ity has given KDP the biggest caffeine 

buzz in beverages. 

(B SED ON REVENUES)

 20 WEEKS ENDING JULY 26, 2020                SOURCES: CONSUMER EDGE; IRI
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C O N T E N T  F R O M  W E B M D

OVER THE PAST FEW YEARS, THERE’S 
been a growing recognition by employers 
and employees alike that wellness ex-
tends beyond traditional health care. The 
pandemic, which has impacted virtually 
every aspect of daily life, has only em-
phasized the importance of factors such 
as emotional and financial health, social 
connections, and a sense of meaning and 
community. 

“We’ve seen an increase in things like 
stress, anxiety, feelings of isolation, and 
depression,” says Christine Muldoon, vice 
president of marketing and strategy at 
WebMD Health Services. “Employees are 
exercising less, and more of them are 
working from home. They are missing 
their coworkers, but they also don’t feel 
safe returning to work yet.”

Just as employees don’t all share the 
same health issues, they don’t all share 
the same life challenges—another reality 
intensified by the pandemic. For example: 
A new mother might be overwhelmed by 
the dual demands of work and childcare; 
an entry-level employee with student 
debt might have anxiety about money; 
an employee who recently lost a loved 
one might be dealing with feelings of 

loss and grief. And research indicates 
that common stressors aren’t equal-
opportunity offenders. A recent WebMD 
survey of full-time employees at large 
companies found that since the start of 
the pandemic, caregiving has dispropor-
tionately fallen on women. Meanwhile, 
in a separate WebMD survey, millennials 
reported higher levels of social isolation 
and loneliness than older workers. 

To serve all employees, wellness 
programs need to be customizable, 
Muldoon says. Many companies are mov-
ing away from standard, cookie-cutter 
health-and-wellness solutions. WebMD’s 
wellness platform, for example, allows or-
ganizations to personalize their offerings 
based on an employer’s size, location,  
and the needs of its workforce, including  
whether employees are in person or 
remote. Just as crucially, it enables 
individuals to determine which wellness 
areas are most important to them and 
build a plan that prioritizes those goals. 

Muldoon says that employee wellness 
programs of the future will be shaped by 
our expanding cultural understanding of 
wellness. “It will continue to evolve to be 
more holistic,” she says. ■

 THE FUTURE OF HEALTH CARE
MAKES ROOM FOR WELL-BEING
 What does it mean to be well? For many companies 
and individuals, the answer is evolving.
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ASK CATHERINE MONSON what she wants most from the 

election, and her first words aren’t about issues like tax 

rates, trade, or regulation, at least not directly. She’s CEO 

of Fastsigns, a franchisor of stores that make custom signs 

and graphics products, with about 700 franchisees world-

wide, so all those issues affect her business. But what does she want 

most? “What helps us is certainty, the ability to plan,” she says. “Every 

presidential election now, you don’t know what’s going to happen. We 

don’t want regulatory or policy whiplash. We want predictability.”

As America’s business leaders 

think about what they need in the 

postelection world, they keep coming 

back to the same words—stability, 

predictability, certainty. They’ve also 

got specific policy wish lists. But while 

the policies vary by industry, business 

leaders across the economy acknowl-

edge the same overarching desire for 

a more temperate political climate. 

“The business community is a small-c 

conservative group,” says Douglas 

Holtz-Eakin, former director of the 

Congressional Budget Office and now 

president of American Action Forum, 

a center-right think tank. “They don’t 

like rapid and radical change.” 

That’s understandable, because 

many companies grow by making 

large investment decisions that may 

take years to pay off. Yet as ardently 

as businesspeople want this election 

to produce greater policy stability, 

they’re unlikely to get it. The more 

probable outcome is that business 

will have to adapt to a disorienting 

new rule book in Washington and in 

government at all levels nationwide.

This election comes at a crucial 

juncture for the U.S. economy, with 

both business leaders and frontline 

employees seeking answers about the 

best way to move past the pandemic. 

Given the stakes, we examined the 

top priorities for a range of indus-

tries, from Wall Street to Silicon Val-

ley, and for the workforce overall. 

All eyes are, of course, on the race 

for the White House. Business lead-

ers are uncertain of Vice President 

Joe Biden as President. They’re won-

dering if he’d be the moderate Joe of 

his Senate years, working across the 

aisle, or if he’d push the priorities 

of the Democrats’ left wing, whose 

support he needs. And the business 

community is grateful that President 

Trump kept his two main promises to 

them—lowering taxes and reducing 

regulation—during his first year in 

office. But managers on the whole 

don’t like Trump’s escalating trade 

wars, anti-immigrant policies, and 

chronic policy flip-flopping—all of 

This is a crossroads moment for the U.S. 
economy. Business leaders are eager for 
short-term action to mitigate the pain of the 
pandemic and long-term solutions to ensure 
healthy growth. Here are the top priorities for 
companies and workers—from Wall Street to 
Silicon Valley to small business and beyond.

BY  G E OFF  C OLV I N
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which have contributed to growing 

concerns about a second term for the 

President. (For more on the choice 

voters are facing, see “Are We Better 

Off Than We Were Four Years Ago?” 

in this issue.)

The Conference Board’s mea-

sure of CEO confidence reflects the 

change of mood. While CEOs are 

more confident than they were last 

spring, in the darkest early days of 

the pandemic, they’re still nowhere 

near as confident as they felt in 

Trump’s first year.

RISING ANXIETY

On the broad issue of uncertainty, 

it’s tempting to accuse business 

leaders of whining. After all, life is 

uncertain. Wasn’t it ever thus? Actu-

ally it wasn’t. Researchers from the 

University of Chicago, Stanford, and 

Northwestern University created a 

policy uncertainty index based on 

computer analysis of news reports 

going back to 1985. It shows that 

policy uncertainty has recently been 

higher than ever, by a hefty margin.

The tumultuous policies that have 

wearied so many are highly correlated 

with President Trump’s mercurial 

nature. He has reset the plans of 

 multibillion-dollar industries with 

a single tweet. Last December, for 

example, he tweeted, “effective im-

mediately, I will restore the Tariffs on 

all Steel & Aluminum that is shipped 

into the U.S. from [Brazil and Argen-

tina].” The Dow plunged 326 points 

on the news. Eighteen days later he 

took it all back. No tariffs. Trump, 

who has said his unpredictability 

gives him a competitive advantage, 

has made several such reversals. 

In addition, while business has 

generally applauded Trump’s broad 

regulatory rollbacks, some compa-

nies have found them too impulsive. 

When he said he’d all but eliminate 

an Obama regulation reducing auto 

emissions, California said it would 

continue enforcing the existing 

rule. Four major carmakers—Ford, 

Volks wagen of America, BMW, and 

Honda—negotiated with California to 

adopt a new, slightly weakened rule 

that they would apply to all their ve-

hicles nationally. In a joint statement, 

they said the deal gave them “much-

needed regulatory certainty.”

CRAVING COMPROMISE

But it isn’t just Trump. Lurching 

policy swings are inevitable as par-

tisanship, tribalism, and extremism 

increase broadly in U.S. politics and 

society. Trump’s Tax Cuts and Jobs 

Act was enacted in 2017 with zero 

Democratic votes. President Obama’s 

Affordable Care Act was enacted in 

2010 with zero Republican votes. 

Businesspeople now must struggle 

to make plans knowing that epochal 

legislation could be repealed the mo-

ment the other party gets a majority, 

as it someday will.

In that environment, some busi-

ness leaders want this election to 

produce divided government. “They 

want more stability,” says a former 

Capitol Hill staffer who now advises 

major corporations, “and the most 

stable outcome would be a Biden win 

but a Republican Senate.” Divided 

government forces the two parties 

to engage and compromise in order 

to enact legislation. It has been the 

norm for most of America’s post–

World War II history, and research 

has shown that it’s better than unified 

government for the economy and the 

stock market. But businesspeople 

shouldn’t get their hopes up. 

Vote-splitting is in steep decline. In 

2016, for the first time since the direct 

election of senators began in 1914, ev-

ery state that went for the Democratic 

candidate (Hillary Clinton in this 

case) and was also electing a senator 

chose a Democratic senator, while 

every state that went for the GOP can-

didate (Trump) and was also electing 

a senator chose a Republican. 

The trend continued in the 2018 

midterms. Elections analyst Geoffrey 

Skelley at FiveThirtyEight studied 

states that were electing both a gov-

ernor and a senator. His conclusion: 

4 BIG PRIORITIES

If the election’s winner can work with 
Congress, and Congress can stifle 
its internal warfare—big assump-
tions—here are four of the business 
community’s top priorities:

A SUBSTANTIAL 

NEW PANDEMIC 

RELIEF BILL

“Measures to fully 
and quickly recover 
from the pandemic-
induced recession” 
are the No. 1 priority 
for the U.S. Chamber 
of Commerce, 
Washington’s largest 
lobbying organiza-
tion, says chief policy 
officer Neil Bradley. 
Many other major 
business associations 
feel similarly. It’s a 
sign of Washington’s 
debilitating partisan-
ship that Congress 
can’t agree on a bill 
that any legislator 
ought to be happy to 
take home. “We’ve 
been surprised,” says 
Bradley. “Extending 
benefits is not just 
good policy, it’s good 
politics.”

MOSTLY OPEN 

LOW-TENSION 

TRADE 

AGREEMENTS 

Business generally 
hates the trade war 
with China and hast-
ily imposed tariffs on 
U.S. allies such as the 
European Union and 
Canada. For every 
industry protected 
by a tariff, several 
others are hurt by 
the increased cost 
of the tariffed item; 
for example, “End 
the trade war” is the 
No. 1 policy priority 
of the National Retail 
Federation, whose 
members rely on Chi-
nese merchandise. 
Additional industries 
are hurt by tit-for-tat 
tariffs imposed by 
other countries. 

CONTINUED 

LOW TAXES 

The Tax Cuts and 
Jobs Act of 2017 lets 
businesses expense 
certain capital 
investments, but that 
provision begins to 
phase out in 2023. 
In addition, the TCJA 
gives individuals sev-
eral tax breaks—an 
increased child tax 
credit and standard 
deduction, for 
example—that are 
scheduled to expire 
at the end of 2025. 
Business wants those 
stimulus measures 
made permanent.

A MAJOR 

INFRASTRUCTURE

BILL, AT LAST

Congress’s failure to 
pass such a bill has 
become a running 
joke in Washington. 
Like the failure to 
pass a new pandemic 
relief bill, it’s puzzling. 
Seemingly since the 
dawn of time, legisla-
tors have loved send-
ing federal money 
back to their districts. 
But in today’s hyper-
partisan Washington, 
the two parties can no 
longer compromise 
on where the money 
will go, for what 
purpose, etc. 

The business 
community wants 
large yet moderate 
economic action from 
Washington. But just 
trying to forestall 
rapid and radical 
policy change may 
no longer work. For 
business, come what 
may in November, it’s 
time to learn how to 
deal with it. 

E L E C T I O N   2 0 2 0
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“Split-ticket voting hit a new low.” As 

Americans increasingly identify them-

selves as members of warring tribes, 

they’re less likely to see virtue in any 

candidate from the other side and far 

more likely to vote a straight ticket.

This year many business leaders 

have a particular reason for fearing 

that Democrats will win the White 

House and Senate while holding 

control of the House. One of the great 

moderating forces in federal legis-

lation is the Senate filibuster rule, 

which requires 60 votes to end debate 

and advance an item to a floor vote. 

But Senate Democrats eliminated it 

for executive office appointees and 

judicial nominees below the Supreme 

Court in 2013, and Senate Republi-

cans eliminated it for Supreme Court 

nominees in 2017 and 2018. 

The filibuster remains in effect for 

legislation. But President Obama, 

Senate Minority Leader Chuck 

Schumer, and former Senate Major-

ity Leader Harry Reid have all urged 

Democrats to consider ending the 

filibuster entirely if they gain control 

of the Senate. With control of the 

House and White House as well, the 

party could in theory enact any part 

of its agenda quickly and easily with 

simple majorities. Republicans could 

do the same if they eventually win 

the Washington trifecta. 

That scenario badly worries busi-

ness. “Change of some kind is likely 

no matter the political outcome,” says 

Steve Caldeira, CEO of the House-

hold & Commercial Products  

Association, “but it just shouldn’t 

be radical change, especially during 

these volatile times.”

While voters are generally split 

on who would better manage the 

economy, some prominent economists 

are now more bullish on Biden in 

this area. Moody’s Analytics recently 

concluded that a Democratic sweep 

of the presidency, House, and Senate 

would produce much higher economic 

growth, more jobs, and higher real dis-

posable income over the next decade 

than would a Republican sweep or 

divided government under either can-

didate as President. Goldman Sachs 

economists project that Biden’s poli-

cies “would likely result in a similar 

level of medium-term S&P 500 profits 

as our baseline forecast that assumes 

no major policy changes.” 

The larger issue for business is 

adapting to the new reality in gov-

ernment. For decades, business has 

pursued its policy interests in a world 

where compromise and moderation 

usually prevailed, even after bare-

knuckles combat. That’s what busi-

nesspeople yearn for after this elec-

tion. “How do we get back to where 

we can disagree and be friends?” asks 

Monson. “The tribalism is terrify-

ing. The balkanization is terrifying.” 

Yet virtually every trend is pointing 

toward greater division, not less. 
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An inclusive environment at Edward Jones makes a meaningful impact 
 on the lives of its clients and financial advisors.

 WHEN SHE FIRST JOINED EDWARD JONES AS A FINANCIAL 
advisor in 1999, Kellie Wise was a single mom making a 
career pivot into a male-dominated field. She couldn’t have 
predicted the soaring success she would experience in her 
21 years at the firm. She advanced in the firm by adding 
regional leader to her core role of advising clients, eventually 
being named an Edward Jones principal. Among her many 
achievements, Wise recruited a wide range of financial 
advisors and was ranked among the firm’s top 150 women 
in that role.

Being a single mother didn’t hinder Wise’s career—it 
enhanced it. “I felt valued for my perspective as a woman 
and as a single parent,” she says. Thanks to the support 
she received at Edward Jones, she was able to build a 
successful practice and “still feel really good about being 
a mom,” encouraging that crucial, but often unattainable, 
work/life balance. 

Wise credits her success to the tools, initiatives, and 
encouragement she received on the job from colleagues and 
other financial advisors. “[They] wanted to see me succeed,” 
she explains, “because when any individual does better, 
everybody does better.” In addition to boots-on-the-ground 
support, Edward Jones offers recognition conferences, 
educational events, and programs designed to help financial 
advisors develop different skill sets. 

For transferring or new financial advisors, support kicks 
in on day one through training and coaching. The firm also 
provides an office and a branch office administrator to help 
meet client and community day-to-day needs. Wise appreci-
ated the autonomy she had to build her practice—in a way 
that matched her values—with the resources she needed to 
develop deep client relationships. 

Last year, Wise stepped into a new role, leading Edward 
Jones’ diversity, equity, and inclusion (DEI) efforts across 
the U.S. and Canada. Since Wise assumed this role, Edward 
Jones has made a five-point commitment that is reflective 
of the firm’s core values and culture. It includes a meaning-
ful increase in diverse recruitment strategies, racial equity 
training, and antiracism personnel policies, as well as a year-
round program focused on fostering cultural awareness and 
building empathy. 

Diversity, equity, and inclusion is something that Wise is 
particularly passionate about, given her own trajectory at 
the firm. “Seeking out diverse perspectives helps us identify 
solutions and opportunities that we wouldn’t discover other-
wise, and also gives clients greater choices, which is critically 
important to our firm,” she says. “We end up with better 
results and better business outcomes for our clients—and 
for ourselves.” ■

DIVERSE PERSPECTIVES CREATE BETTER RESULTS

C O N T E N T  F R O M  E D W A R D  J O N E S

KelliE Wise 
PRINCIPAL , EDWARD JONES

 “Seeking out diverse perspectives helps us
 identify solutions and opportunities that
we wouldn’t discover otherwise, and also
 gives clients greater choices, which is
 critically important to our firm.”



Sonia McCloskey

Financial Advisor

Denver, CO
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our efforts in gender equality. From our 

career-long coaching programs to our 

parental leave policies, we’re built to 

promote career growth and work-life 

balance. Meet the Edward Jones of now.
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T H E E C O N O M Y

HOW TRUMP 
MEASURES UP 
ON JOBS 
TEXT BY 
BRIAN O’KEEFE 
GRAPHICS BY   
NICOLAS RAPP

LAST JANUARY,  President 

Trump attended the World 

Economic Forum in Davos, 

Switzerland, and gave a speech pre-

viewing his pitch for reelection this 

fall. Speaking to the assembled crowd 

of global elites, Trump made the 

highly dubious claim that the econ-

omy he had inherited from President 

Obama was in a “dismal state,” despite 

the fact that the U.S. had produced 

76 straight months of job growth 

when Trump was sworn in. And with 

signature bombast, the President 

played his, well, Trump card. The U.S., 

he boasted, was “in the midst of an 

economic boom the likes of which the 

world has never seen before.” 

It was debatable assertion, given 

that economic growth had averaged a 

solid-but-not-scintillating 2.5% over 

Trump’s first three years in office. But 

the stock market was hitting record 

highs, and unemployment was at a 

historic low of 3.6%. Campaigning on 

his economic expertise seemed like a 

no-brainer for Trump. 

Then came COVID-19. 

Just weeks after Trump’s address 

in Davos, the novel coronavirus was 

declared to be a global pandemic. 

And while the U.S. scrambled to re-

spond to a spiraling health crisis, the 

economy went into free fall. Some 

22 million jobs were lost in the U.S. 

in March and April as businesses 

went into shutdown, and the unem-

ployment rate spiked to 14.7%—the 

worst since the Great Depression.

More than half of those jobs 

have been recovered in the ensuing 

months. But the pace of the rebound 

has been slowing. After adding 

1.8 million jobs in July and another 

1.5 million in August, for instance, 

the U.S. created just 661,000 jobs in 

September. Heading into October, 

the unemployment rate was 7.9%.

Overall, the U.S. has some 3.9 mil-

lion fewer jobs than when Trump 

took office. And new waves of layoffs 

could be coming as, say, cash-strapped 

local and state governments begin to 

wrestle with growing budget deficits. 

But none of that has stopped 

Trump from attempting to sell voters 

on his economic prowess. In Septem-

ber, the Trump campaign began run-

ning a TV ad in battleground states 

that cast the President as the obvious 

choice in economic matters compared 

with his Democratic rival, former Vice 

President Joe Biden. “Donald Trump 

is the jobs President,” intones the 

narrator. “He helped create millions of 

jobs.” Never mind the net loss.

Given a second term, would Trump 

Trump inherited a hot economy. Average monthly job gains in each of Obama’s final three years  
in office were higher than any of Trump’s first three. Still, Trump was outpacing the first-term gains  
of Obama and George W. Bush before the pandemic.

JOB CREATION STARTED STRONG, THEN COLLAPSED

U.S. UNEMPLOYMENT RATE

For the first few years of Trump’s term,  
the unemployment rate continued its  
decade-long march downward, hitting 3.5%  
in February. In April it spiked to a devastating 
high of 14.7%.
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Continued on page 58

fulfill his promise to be the “jobs 

President”? Moody’s Analytics, for 

one, predicts that Biden’s policies 

would produce 7.4 million more jobs 

than Trump’s over the next four years.

To get a clearer view of Trump’s 

economic résumé, we examined his 

administration’s record in six charts, 

with a focus on jobs. It’s a mixed 

picture. His first three years in office 

generated solid growth, if not quite the 

historically great performance that he 

claims. The pandemic has obliterated 

those gains and left the nation reel-

ing. That doesn’t give Trump a pass. 

The administration’s handling of the 

 COVID-19 crisis must be factored into 

any assessment of the Trump Econ-

omy. Just how much credit or blame 

Trump deserves is for voters to decide.

IN MOST STATES, THE PANDEMIC ERASED JOB GAINS FROM TRUMP’S FIRST FEW YEARS

GDP GROWTH HAS  
TAKEN A BIG HIT

JOB LOSSES HAVE HIT 
NONWHITES HARDEST

THE FEDERAL GOVERNMENT HASN’T GOTTEN LEANER, AND  
BLUE-COLLAR JOBS CONTINUE TO DISAPPEAR

In 2016, Trump promised to bring back coal and create new blue-collar jobs. But the coal industry 
continues to shrink, and manufacturing employment is flat. Federal government jobs were rising 
even before this year’s surge in hiring for the Census.

The economy averaged solid 2.5% annual 
growth over Trump’s first three years. Then 
2020 happened.  

At the beginning of 2020, all but three states had seen net job gains since Trump took office. As COVID-19 swept across the nation,  
the picture changed completely—and dramatically. By August just nine states could report more jobs than before Trump’s inauguration.
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C O N T E N T  F R O M  E X T R A H O P

THE COVID-19 PANDEMIC HAS RADICALLY CHANGED 
the shape of business, from the shift to a new 
remote workforce to the surge in cloud adop-
tion. Enterprises are no longer defined by walls 
and perimeters, putting increased pressure on 
security teams to understand and manage risk.

 “When firms make the digital leap, they are 

greatly expanding the amount of ground that 
they’re tasked to defend,” explains Raja Mukerji, 
chief customer officer and cofounder of leading 
cybersecurity provider ExtraHop. Attacks on 
remote desktops grew by 50% in the first quarter 
of 2020 alone, he notes, and brute force attacks 
on remote desktops now exceed 1.4 million 
attacks per day.

“Suddenly, once-hidden assets are now 
available 24/7 to employees working at home—
any one of whose devices can be compromised in 
myriad ways,” Mukerji explains. “Attackers only 
need to breach your defenses once to present 
serious and ongoing challenges.”

What’s more, we’ve seen a sudden surge in 
cloud adoption. While remote access due to  
COVID-19 might have sparked the flame, the  
bigger story behind the cloud surge is the 
acceleration of digital transformation projects. 
As companies seize the opportunity to push the 
envelope with innovation, security teams are 
forced to understand the risks associated with 
this expanded digital footprint. The onus is on 
security providers to help teams build secure 
programs without friction. From there, the 
opportunities for innovation in the cloud are 
boundless. 

To address the growing scope of threats 
involving remote users and cloud usage, 
enterprises are increasingly turning to A.I.-
driven cybersecurity solutions like ExtraHop’s 
Reveal(x) 360 platform, which continuously 
analyzes network traffic and uses sophisticated 
machine learning models to detect suspicious 
behavior. By monitoring the data traversing 
cloud environments, data centers, and remote 
devices, the software is able to provide security 
teams with complete visibility, detect threats 
that others miss, and stop data breaches 
84% faster.

“By applying A.I. and automation, we help 
our customers programmatically scale security 
measures to meet the demands of the enterprise 
without borders,” says Mukerji. “This approach 
allows for greater agility, so companies can 
dynamically apply proportionate threat detection 
and response efforts to match any challenge 
they face.”

“You can’t secure what you can’t see,” notes 
Mukerji. “As organizations embrace the cloud 
and remote users, obtaining full visibility into 
the shape of every digital interaction only 
becomes more crucial. Attackers have innovated 
to evade many legacy security tactics, but the 
one data source that can never be turned off is 
the network.” ■

 SECURING 
THE ENTERPRISE
WITHOUT
 BOUNDARIES

USING A.I. TO SAFEGUARD THE
TRANSITION TO THE CLOUD AND
REMOTE USERS.
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WA LL S T R E E T

MAKING A WISH LIST 
FOR BIG FINANCE 
BY BERNHARD WARNER

It’s not such a wild ques-
tion. Every four years, Wall 
Street lobbyists draw up a 
wish list to put in front of the 
incoming administration. 
They usually start working on 
it well before Inauguration 
Day. Here’s what could be in 
such a memo this year:

TAXES

It’s no secret that President 
Trump has been a tax hawk, 
slashing the corporate tax 
rate from 35% to 21%, a move 
that went into effect in 2018. 
The result was a boost for the 
stock market and a windfall 
in trading revenues for the 
banks. The downside? Mam-
moth deficit-spending that 
will have to be paid off down 
the road—either through in-
creased taxes or through fiscal 
austerity measures. (Spoiler: 
Even before the coronavirus 
pandemic, the economy just 
wasn’t growing fast enough 
to magically plug that deficit 
hole.)

Just about every For-
tune 500 CEO, Wall Street 
bosses included, wants to see 
this corporate tax rate hold 
steady. And so they’re a bit 

concerned with Democratic 
presidential candidate Joe 
Biden’s proposal to lift the cor-
porate rate to 28%, or halfway 
back to where it was before 
2018. The rest of the Biden tax 
plan seeks to weaken Trump’s 
2017 Tax Cuts and Jobs Act by 
raising taxes on a combination 
of income, Social Security, 
long-term capital gains, and 
qualified dividends for the 
upper-income brackets. 

Unless it’s a clean sweep by 
the Democrats, none of this 
will happen. But the finance 
pros are still running the num-
bers on any and all possibili-
ties, and what it would mean.

“I think if there was really 
to be a significant increase 
on taxation, on dividends, it 
would hurt dividend-paying 
companies and those sec-
tors—utilities, consumer 
staples, and financial—that 
rely more heavily on them,” 
says David Bahnsen, founder 
and managing partner of the 
Bahnsen Group, a private 
wealth management firm with 
$2.5 billion in client assets 
under management.

But, Bahnsen adds, Wall 
Street—and he’s also includ-
ing investors like his clients—
is not freaking out about the 
prospect of higher taxes. 
There’s concern, but not full-
on alarm. “Obama,” he notes, 
“had all the political capital 
to let Bush’s tax cuts sunset 
in 2010. And he punted it 
out two years and cited, ac-
curately, that it would be a 
bad thing to do in the midst of 
an economic recovery. I have 
every expectation that Biden 
would do the same thing.”

And besides, he adds: 
“What we do know is that not 
a single President in American 
history has had a tax plan in 
their campaign that then got 
photocopied and became a 
tax law. Ever.”

So wish-list item No. 1 
might well be: Don’t do any-
thing drastic with taxes.

INFRASTRUCTURE 

SPENDING

The irony of this one is well 
known to Washington insid-

NO MATTER how you look at 
it, 2020 has been rough on 
Big Finance. Financial stocks 
were the second-worst-

performing sector in the S&P 500 (after 
energy) through the market close on 
Oct. 9, down more than 18%. There are 
plenty of culprits: Interest rates are near 
zero, cutting into banks’ bread-and-
butter lending business. Meanwhile, 
the pandemic has put a big fat pause on 
economic activity, squeezing invest-
ment banking fees and ratcheting up 
the risk of underperforming loans.

Even as the economy begins to recov-
er and M&A picks up, investors continue 
to punish Wall Street in particular: The 
KBW Nasdaq Bank Index has slumped 
30% this year while the benchmark 
S&P 500 is up nearly 8%.

In other words, Big Finance needs 
a big lift. Could it possibly come from 
Washington in an election year?
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E
R

IK
 I

S
A

K
S

O
N

—
G

E
T

T
Y

 I
M

A
G

E
S



F O R T U N E  N O V E M B E R  2 0 2 0  5 9

THERE ARE a handful of 

numbers that capture the 

impact of the pandemic for 

Jesse Jacobs: 90% down, 100 to six, 

four to zero.

Those figures encapsulate the hit 

his small business, Samovar Tea, has 

taken in revenues, employee count, 

and number of stores open, respec-

tively. “Now we’re essentially using 

our own life savings and credit cards,” 

Jacobs tells Fortune, explaining that 

his San Francisco–based company has 

pivoted to online sales. “That’s basi-

cally where we’re at.”

With numbers like those, small-

business owners such as Jacobs are a 

little preoccupied—even as a conse-

quential election looms in November. 

As a blanket wish, he says, “our needs 

would be met best by the right leader 

who has a calm, optimistic outlook 

with tactical solutions that benefit 

small business.”

A presidential election is always a 

marquee event—but 2020 is different. 

A deadly pandemic has consumed 

the U.S. for the better part of seven 

months. And many of the more than 

30 million small businesses in the 

U.S., a lot of which operated on nar-

row margins in the best of times, have 

been especially hard hit. So owners 

are understandably zeroed in on their 

own survival and the prospects for a 

bounce back in the economy. 

In fact, the economy is easily the 

top concern for small-business own-

ers in the election, according to a 

recent survey by MetLife and the U.S. 

Chamber of Commerce. (And 62% of 

respondents report being more inter-

ested in the outcome of this election 

than in 2016.) Other hot-button 

Trump’s trade wars have put the  
chill on global business, and that has  
come home to roost on the bottom  
line of America’s biggest businesses. 

S M A LL- B U S I N E S S OW N E R S

ZEROING IN ON AN 
ECONOMIC RECOVERY
BY ANNE SRADERS

ers—and Wall Street too is 

now grasping the cruel twist. 

It goes something like this: 

Unlike with tax policy, there is 

actually plenty of bipartisan 

support for vast spending 

measures to rebuild America. 

And yet there’s little to no 

chance that, say, a Democrat-

controlled Congress would 

give a Republican President 

the pleasure of signing such 

a spending bill into law. And 

vice versa. It would almost 

certainly require one-party 

control to get a massive fiscal 

stimulus spending package to 

come to fruition.

Corporate America would 

love a big fat spending bill to 

jump-start the U.S. economy. 

And Big Finance would be 

among the industries to 

benefit most from any incen-

tives that led to a building 

boom, particularly one that 

got America back to work. If 

nothing else, such a reality 

would conceivably lead to 

the conditions needed for the 

Federal Reserve to eventually 

raise interest rates again, a 

move that would help banks’ 

balance sheets dramatically.

Item No. 2 for Wall Street 

can be summed up in three 

words: Spend, spend, spend.

FREE TRADE

Trump’s trade wars have put a 

chill on global business activ-

ity, and that has come home 

to roost on the bottom line of 

America’s biggest companies. 

Exporters are hit hard. But the 

impact can be felt across the 

economy, including on Wall 

Street. Consequently, Jeff 

Buchbinder, vice president 

and market strategist at LPL 

Financial Research, calculates 

that the removal of trade 

tariffs with China would add 

billions to the earnings of 

S&P 500 companies.

Under a Biden presidency, 

Buchbinder reckons, “you’d 

get spending potentially—

green-energy spending, 

infrastructure spending, and 

the like—plus reduction or 

elimination of some China 

tariffs. That would offset some 

of the drag on corporate 

earnings that you’d get from 

the possible corporate tax 

increase.”

At the moment, the 

consensus estimate is for 

the earnings per share of 

S&P 500 companies to climb 

nearly 20% year over year in 

2021—that’s in a world of low 

taxes and free(r) trade. For 

example, the EPS boost alone 

from the removal of Chinese 

tariffs would amount to a 16% 

increase in corporate profits. 

Keeping the corporate tax 

rate as is would result in a 

smaller, but still meaningful, 

10.6% rise in profits.

Wish-list priority No. 3 is 

clear: Go back to free and 

open global trade.

REGULATION

Wall Street is always wary 

of more regulatory scrutiny. 

This year is no different. But 

if Biden defeats Trump, the 

feeling is that an economic 

recovery will be the adminis-

tration’s top priority, and over-

sight of Wall Street—including 

its stock buyback practices, 

one hot-button issue that’s 

garnered bipartisan atten-

tion—will remain on the back 

burner.

Thus item No. 4 on Wall 

Street’s wish list could be: 

Stick with the status quo on 

regulation, and let us focus 

on helping to get America’s 

economy off the floor.
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national issues such as 

health care and tax policy, 

while still important to 

them, are somewhat 

overshadowed. “Because 

they’ve seen such a deep 

decline in revenue, I don’t 

think there’s been much 

discussion as it relates to a 

national election and … the 

ramifications of a Demo-

crat or a Republican being 

in the White House,” Bill 

Wilkins, a manager at the 

East Brooklyn Business 

Improvement District, 

tells Fortune of the small 

businesses in his commu-

nity. “I’m working in an 

underserved, financially 

challenged community 

where everyone has to 

grind and make it. People 

are in survival mode.”

When Fortune asked 

small-business owners 

what they needed from 

the 2020 election, one 

common answer was this: 

more certainty and more 

 financial help.

After expeditiously 

passing a massive 

$2.2 trillion relief package 

back in March, Congress 

has been tied up in a 

battle over a fresh round 

of support for small busi-

nesses—and some owners 

are facing a time crunch.

“If economic trends 

continue at this rate, one 

in five business owners an-

ticipates they won’t make 

it until the end of the year,” 

says Kevin Kuhlman, the 

vice president of federal 

government relations for 

the National Federation 

of Independent Business 

(NFIB), a nonprofit small-

business advocacy group.

Even in parts of the 

country that are largely 

reopened, getting another 

loan, like those through 

the Paycheck Protection 

Program (PPP), will be 

“integral” for small busi-

nesses “making it in next 

steps,” Jennifer Hensley, 

the executive director of 

the Downtown Boise As-

sociation in Idaho, says of 

her community. Mean-

while, businesses in in-

dustries like retail, which 

already received funds, 

“need more loans; they 

need more forgiveness; 

they need automatic for-

giveness for small loans; 

they need less paperwork,” 

says David French, senior 

vice president of govern-

ment relations at trade 

group National Retail 

Federation.

But many small- business 

owners don’t want the 

same kind of “Band-Aid,” 

as they describe it, that 

the CARES Act placed on 

their businesses’ bleeding 

gashes. For many of them, 

something more long-term 

is essential to seeing their 

businesses through the in-

definite period of time the 

pandemic will affect them.

“We need a commit-

ment for the duration, not 

just a small stint, so that 

we have the confidence to 

move forward and plan, 

which is so much a part 

of running a small busi-

ness,” says Sara Conklin, 

the founder of Glasserie, 

a restaurant in Brooklyn. 

Conklin’s business got 

a PPP loan, as revenues 

dropped roughly 50% 

during the pandemic, but 

with winter coming, she’s 

nervous. That extra aid is 

perhaps especially crucial 

for businesses in the 

hospitality and retail in-

dustries, which have been 

among the most affected 

by shutdowns, represen-

tatives for the National 

Restaurant Association 

and the National Retail 

Federation tell Fortune.

Public policy think 

tanks like the Economic 

Innovation Group (EIG) 

have advocated for long-

term, low interest loans 

(the group has suggested 

20- to 30-year terms at 

fixed interest rates of 1% 

or less) to give small-busi-

ness owners more than 

just a few months of sup-

port, the group’s president 

and CEO John Lettieri 

said on a recent press call.

That longer-term 

support may be key, 

because, according to the 

Chamber of Commerce 

and MetLife’s new poll, 

more than half (55%) of 

small businesses said it 

would still be “six months 

to a year” for business in 

the U.S. to get back to 

normal.

But longer-term sup-

port needs to look a bit 

different for Black-owned 

small businesses, argues 

Ron Busby, the president 

and CEO of the U.S. Black 

Chambers. Black-owned 

businesses were some 

of the hardest hit by the 

pandemic, with a more 

than 40% drop in active 

Black business owners 

early in the pandemic. 

With those businesses 

closed, “we don’t want 

loans,” Busby says. That’s 

why he suggests Black 

business owners need 

“money for startups, 

money for start-over 

firms, and that’s what the 

PPP and other programs 

have left out of the con-

versation.”

Meanwhile, the U.S. 

Chamber’s vice president 

of small-business policy, 

Tom Sullivan, points out 

(per the group’s survey) 

that one-third of small 

businesses actually report 

plans to increase invest-

ment in 2021, noting 

that “if they’re going to 

be putting their money 

where their optimism 

is, they want 2021 to be 

pretty darn good, and 

their elected leaders are 

the ones who are going to 

either make or break that 

environment.”

“If economic trends continue at this rate,  
one in five business owners anticipates 
they won’t make it until the end of the year.” 
— K E V I N  K U H L M A N ,  V I C E  P R E S I D E N T  O F  F E D E R A L  G OV E R N M E N T  R E L AT I O N S  FO R  T H E  N AT I O N A L   

F E D E R AT I O N  O F  I N D E P E N D E N T  B U S I N E S S

E L E C T I O N   2 0 2 0
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S I LI C O N VA L L E Y

TECH SEEKS A  
SOLUTION TO 
BIPARTISAN DISDAIN
BY DANIELLE ABRIL

DURING THE 2020 presidential 

campaign, Democrats and Re-

publicans have found a mutual 

target: Big Tech. “Regardless 

of who wins, Silicon Valley has been able 

to unite the parties in their distrust of the 

tech sector,” says Scott Stern, a manage-

ment professor at MIT who has researched 

government innovation policy. “You see 

that generally across a swath of issues.”

Tech behemoths Google, Facebook, 

Amazon, and Apple have been subjected 

to intense scrutiny for their business 

practices. And politicians on both sides 

of the aisle have laid into various big tech 

companies over their data collection prac-

tices and failure to police misinformation 

on their services and for allowing hate 

speech to flourish.

Liberals like Sen. Elizabeth Warren 

(D-Mass.) have called for Big Tech to be 

broken up. They say that tech companies 

have become too powerful, 

used people’s private informa-

tion for profit, and stifled 

innovation by squashing their 

competition. Meanwhile, 

many Republicans, including 

President Trump, claim social 

media companies have un-

fairly censored conservatives.

So Silicon Valley is going 

on a policy offensive. In the 

coming year, tech companies 

plan to push a smorgasbord 

of policy changes, each of 

which will have its own politi-

cal implications. They want to 

close the digital divide by 

making the Internet accessible 

to more people, and they want 

the government to invest more 

in IT infrastructure and reduce 

obstacles to trading with in-

ternational customers—issues 

that don’t appear to be parti-

san. But tech companies also 

plan to focus on more divisive 

topics like loosening visa rules 

so they can more easily hire 

foreign workers.

The biggest battle for Big 

Tech will be over antitrust law, 

an increasing source of ten-

sion over the past few years. 

Federal regulators are already 

investigating Apple, Amazon, 

Google, and Facebook.

It’s unclear whether a 

Biden or a Trump administra-

tion would be more favorable 

to Silicon Valley, experts and 

lobbyists say. “It’s nuanced,” 

says Angie Kronenberg, chief 

advocate and general coun-

sel at tech lobbying group 

Incompas, which represents 

companies including Google, 

Amazon, and Facebook. 

The Trump administra-

tion hasn’t released a list of 

proposed tech policies for 

the 2020 election, leaving 

many to guess what it might 

focus on in a possible second 

term. But the White House’s 

track record provides a guide. 

For example, in June, Trump 

announced a temporary ban 

on H-1B visas that allow U.S. 

companies to employ foreign 

workers in certain jobs. Silicon 

Valley has depended on these 

visas to employ large numbers 

of programmers. Trump has 

also taken aim at Section 230 

of the Communications 

Decency Act, a key law that 

protects online platforms from 

being held liable for what their 

users post. 

Biden has more support 

from the mostly left-leaning 

employees of Big Tech. But a 

Biden administration would 

pose its own challenges to the 

tech industry. On the cam-

paign trail he’s already raised 

the issues of hate speech 

and online misinformation, 

demanding that Facebook 

CEO Mark Zuckerberg clean 

up the “rants of bad actors and 

conspiracy theorists.” 

Some political and tech 

experts suggest a Biden ad-

ministration might empower 

antitrust regulators and 

push for more aggressive 

measures against Big Tech. 

“Joe Biden is not Elizabeth 

Warren,” Nathaniel Persily, 

codirector of Stanford Uni-

versity’s Cyber Policy Center, 

says. “But there is a renewed 

appetite for greater regula-

tion of Silicon Valley coming 

from the left.”

Regardless of who occu-

pies the White House for the 

next four years, one thing is 

clear: Big Tech must win back 

the trust of customers on both 

ends of the political spectrum.J
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W O R K I N G PA R E N T S

REFRAMING THE CASE 
FOR CHILDCARE
BY MICHAL LEV-RAM

IT WAS an imper-

fect moment, 

which is why it 

captured the current state 

of parenting so perfectly.

In a gray mask, Cali-

fornia assemblywoman 

Buffy Wicks (D-Oakland) 

implored her colleagues to 

vote yes on a bill aimed to 

expand affordable hous-

ing—while simultaneously 

trying to soothe her infant 

daughter. “We need to pass 

this bill,” Wicks pleaded, as 

her 4-week-old fussed in 

her arms. 

She did not plan to bring 

her baby to the floor, but 

she hadn’t been granted 

the ability to vote by proxy 

while on maternity leave. 

Wicks was in the midst of 

breastfeeding when she 

heard that the housing bill 

had come up for debate.

“I quickly detached 

her, threw a blanket on 

her, and ran down two 

flights of stairs to the floor 

to speak,” the assembly-

woman says. “Elly [Wicks’ 

daughter] did not appreci-

ate the moment.”

But many others did. 

By the time Wicks made it 

home, the video was going 

viral. Wicks’ inbox was 

flooded with thousands of 

emails from commiserat-

ing parents. 

“My hope is that this 

continues to drive a 

national conversation,” 

says Wicks. “From a policy 

point of view, we are fail-

ing families.”

The pandemic has 

shone a light on a long-

standing deficiency: Un-

like many wealthy nations, 

the U.S. lacks universal 

childcare. For decades, 

the care of children has 

been viewed as a per-

sonal problem. Now the 

problem is being reframed 

as an economic one: If we 

don’t make it possible for 

parents to return to work, 

our economy suffers.

Childcare issues are not 

new, but they are bubbling 

up with renewed urgency 

and could play a large role 

in the election. “This is an 

issue that resonates in red 

states and blue states,” says 

congresswoman Katherine 

Clark (D-Mass.).

What’s at stake? Accord-

ing to the Center for Amer-

ican Progress, nearly 50% 

of day-care centers could 

be forced to shut down if 

they don’t receive more 

assistance. That could have 

a massive impact: Parents 

with children under 18 

make up one-third of the 

workforce, and in order for 

the economy to ramp up 

again, parents need a reli-

able and affordable place 

to send their children. 

Many are optimistic that 

now the time has come to 

make the childcare issue 

top of mind.

Joe Biden has backed 

a bailout for the child-

care industry. According 

to Biden’s campaign, the 

plan will cost $775 billion 

over 10 years and will be 

paid for by rolling back tax 

breaks for real estate inves-

tors with incomes over 

$400,000, among other 

means. The proposal also 

includes a federal parental 

policy granting up to 12 

weeks of paid leave. 

President Trump has laid 

out proposals that aim to 

fix the broken childcare sys-

tem. Late in 2019, the Sen-

ate passed a bill backed by 

Ivanka Trump to fund paid 

family and medical leave 

for federal workers. Also 

last year, Trump doubled 

the maximum for a child 

tax credit to $2,000. But 

ironically, some low-in-

come families don’t qualify 

because they earn too little. 

Trump’s administration 

also says it has established 

“bipartisan consideration of 

national paid family leave.” 

It’s a start, but not enough 

to close the gap for too 

many working parents. 

E L E C T I O N   2 0 2 0
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MEANINGFUL CAREER PATHS
often elude young adults 
who live in poverty and other 
groups hampered by high 
rates of unemployment. 
Lacking skills and access to 
training, many struggle just to 
earn a stable living.

But that’s changing as 
companies discover advan-
tages in impact sourcing, a 
growing segment of the out-
sourcing landscape. Impact 
sourcing prioritizes suppliers 
who hire and create advance-
ment opportunities for work-
ers who’d otherwise face bleak 
career prospects. 

The approach is gain-
ing mainstream recognition. 
For example, this fall, the 
International Association of 
Outsourcing Professionals 
(IAOP) is launching its Impact 
Sourcing Champions Index, a 

compilation of companies that 
stand out for how they’ve used 
impact sourcing to make a dif-
ference, both in business and 
in workers’ lives. 

“This isn’t a trend any-
more—this is a solid business 
practice,” says IAOP CEO 
Debi Hamill. “It creates a lot 

of loyalty, higher levels of
employee engagement, and 
lower attrition rates.”  

The new index includes 
such leaders as iContact, a 
business process outsourc-
ing fi rm with operations in 
Johannesburg and Cape 
Town, South Africa. Its 1,200 

employees handle customer 
service for sectors as varied 
as retail, health care, and 
banking. 

About 90% of iContact 
employees are recruited 
through impact sourcing, 
according to chief commer-
cial offi  cer Trent Lockstone. 
The average age is 23, and 
65% are women and 10% are 
disabled. Many come from 
townships with no electricity 
or running water.

But their outlook is bright. 
They’re gaining professional 
skills and transferable cre- 
dentials in areas such as 
business administration and 
contact center management. 

 “If you do it properly,” 
Lockstone says, “you can 
meet the requirements of 
impact sourcing and still ex-
ceed the matrix of what your 
customers want.” ■

S P O N S O R E D  C O N T E N T 

A HAND UP
With impact sourcing, companies elevate 

workers’ prospects and prosper.

Find out more at
IAOP.org/ISCindex
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we added a new dimen-

sion: We wanted to un-

derstand how an executive 

is wielding her power. In 

this moment of crisis and 

uncertainty, is she using 

her influence to shape her 

company and the wider 

world for the better?

That’s why you’ll see as 

our new No. 1 Accenture 

CEO Julie Sweet, who is 

steering the professional 

services firm—valued at 

nearly $150 billion—as it 

helps its clients navigate 

this new world order. Carol 

Tomé, the former CFO 

of Home Depot, lands at 

No. 5, having taken on the 

top job at UPS just as the 

shipping giant is playing 

an increasingly critical role 

in the coronavirus economy 

(for more on Tomé, see 

“The Conversation”). Jane 

Fraser, the incoming CEO 

of Citi, is making her re-

turn to the list at No. 6. She 

is breaking one of the most 

formidable glass ceilings by 

becoming the first female 

CEO of a major Wall Street 

bank (see page 82). Top-

ping our international list 

(page 78) is GlaxoSmith-

Kline CEO Emma Walms-

ley, whose pharmaceutical 

operation is central to the 

fight against COVID-19. 

To be clear, business 

performance still matters 

as much as it ever has. 

The retail world is a prime 

example of an industry in 

which the disparate impact 

of the pandemic shook up 

this year’s list: While the 

CEOs of some struggling 

retailers fell off our rank-

ing, it elevated executives 

like Walmart International 

CEO Judith McKenna 

(No. 10) and Home Depot 

THE PANDEMIC AND ITS HUMAN  and 

economic toll. The fight for racial justice. The 

climate crisis.

No one needs a reminder of the existential threats 

the world is contending with in 2020—we’re living 

them every day. And the impact of these crises is 

anything but short-term: They will remake our lives 

over this new decade and beyond.

Simply put, 2020 is the year when we said a final 

goodbye to business as usual.

So as we prepared our 23rd Most Powerful 

Women list, it became clear that the approach we 

have taken with this ranking for the past 22 years 

must change too.

Since its beginning in 1998, this list has relied 

on four criteria: the size and importance of each 

woman’s business in the global economy; the health 

and direction of the business; the arc of her career; 

and her social and cultural influence. This year,

W R I T T E N  B Y 

Danielle Abril, Kristen Bellstrom, Robert Hackett,  

Matt Heimer, Emma Hinchliffe, Aric Jenkins,  

Beth Kowitt, Michal Lev-Ram, Sy Mukherjee,  

Aaron Pressman, Lucinda Shen, Anne Sraders,  

Jonathan Vanian, Phil Wahba, and Jen Wieczner
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executive vice president 

Ann-Marie Campbell 

(No. 15)—both hailing 

from companies poised to 

emerge from this period 

stronger than ever.

But in other industries, 

the new criteria tipped 

the scales. Iconic tech 

executives like Facebook 

COO Sheryl Sandberg 

(No. 8) and Google’s Susan 

Wojcicki (No. 18), CEO of 

YouTube, both dropped in 

their rankings. Through 

the lens of our new metric, 

their failure to rein in 

misinformation on their 

platforms overshadows 

their companies’ strong 

financial performance.

In addition to the 16 

public company CEOs on 

our domestic list—whose 

companies account for 

more than $1 trillion in 

market cap—newcom-

ers made their debuts in 

roles that are crucial in 

the quest to build more 

socially and environmen-

tally conscious companies. 

Former EPA administrator 

Lisa Jackson (No. 35), who 

heads Apple’s sustainability 

efforts, reports directly 

to CEO Tim Cook and is 

responsible for ensuring 

that the tech juggernaut 

hits its goal of becoming 

carbon neutral by 2030. 

Intel chief diversity and 

inclusion officer Barbara 

Whye (No. 40), an engi-

neer by training, is not only 

making sure her company 

reflects the true composi-

tion of the U.S. workforce 

but is also helping to set 

standards and metrics 

across the tech industry. 

At Amazon, former GM 

executive Alicia  Boler 

Davis (No. 12) has the 

massive task of keeping 

the company’s hundreds 

of thousands of warehouse 

employees safe as they 

work on overdrive to meet 

ballooning consumer de-

mand (see page 88).

Our list this year also 

reflects industries that 

have not had much of a 

presence in our rankings 

in the past. As president 

and COO of SpaceX, 

Gwynne Shotwell (No. 48)  

is sending astronauts into 

space from U.S. soil for 

the first time in years. And 

in more terrestrial endeav-

ors, Simon & Schuster 

SVP and publisher Dana 

Canedy (No. 50), the first 

Black person to head a 

major publishing imprint, 

is set to have an outsize 

impact on our culture.

We ended up with 13 

newcomers and a ranking 

of women who are trying 

to use their power to make 

certain that their com-

panies and communities 

emerge from this trying 

period better off than they 

were before. The result is 

a list that is more diverse, 

in every sense of the word, 

than we’ve had in the 

past—essentially a list that 

is more reflective of the 

moment we’re living in.

SOURCE: BLOOMBERG
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2020 marked Sweet’s 
first full year as CEO 
and her 10th at the 
professional services 
giant. In Accenture’s 
fiscal 2020, she 
oversaw $44.3 billion 
in revenue, $5.1 billion 
in profit (up 7% from 
the previous year), 
and a market cap 
unsurpassed by any 
other company run 
by a CEO in our top 10. 
Sweet steered Accen-
ture’s more than half a 
million employees in 
51 countries through 
the pandemic, a 
crisis that has made 
the firm’s skills more 
essential than ever. 
Accenture has long 
focused on what it 
calls “the new”: cloud, 
digital, and security—
businesses that now 
account for about 
70% of its revenues. 
As COVID-19 hit, the 
company tapped 
into that expertise 
to help connect the 
U.K.’s 1.2 million Na-
tional Health Service 
workers remotely 
and to partner with 
Salesforce on contact 
tracing and vac-
cine management 
technology.

Julie  

Sweet
CEO,   
53, Accenture 

2019 RANK 9
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The longtime Home De-
pot executive is the first 
outside CEO of UPS in its 
113-year history after 
taking over the top job in 
June. Tomé, who has 
served on the UPS board 
since 2003, has said her 
top priorities are to 
boost the company’s re-
turns on the investments 
it makes, increase effi-
ciency, and cut costs. In-
vestors seem to like her 
plan: After several years 
of modest performance, 
the stock has already 
doubled since June 1.

Despite Best Buy being 
designated an essential 
business, Barry decided 
to keep customers out of 
stores and pivoted to 
curbside pickup at every 
location. She initially 
furloughed half the 
company’s part-time 
and hourly workers, but 
Best Buy paid them until 
federal stimulus took 
over and has since 
brought back 80%. 
Meanwhile, the retailer 
just posted its best-ever 
online sales: up 242% in 
the second quarter. 

Carol Tomé
CEO,   
63, UPS

Corie Barry
CEO, 45, Best Buy

5

9

18

The longtime COO had 
a mixed year. On the one 
hand, Facebook deliv-
ered $70.7 billion in rev-
enue in fiscal 2019, up 
27% from 2018. On the 
other, the social media 
company is under fire 
for everything from data 
privacy issues to prolif-
erating misinformation 
and conspiracy theories 
on the platform. Still, 
Sandberg continues to 
advocate for women 
and people of color in 
the workforce via her 
nonprofit, Lean In.

Sheryl 
Sandberg
COO, 51, Facebook 

4

8

6

Ordered to make venti-
lators by President 
Trump, GM has cranked 
out 30,000 of them. 
Meanwhile, Barra is fo-
cusing on electric vehi-
cles, adding thousands 
of new charging sta-
tions, and striking major 
partnerships, including 
a bold bet on Nikola, a 
Tesla rival. In Septem-
ber, GM announced a 
$2 billion stake in the 
company, but the deal’s 
closing was delayed as 
Nikola faces fraud and 
other allegations.

Fraser made headlines 
when she was named 
 Citi’s next CEO—and the 
first woman to head a 
major U.S. bank—effec-
tive February 2021. She 
made her bones at Citi 
tackling crises, from 
overseeing strategy 
amid the 2008 recession 
to running Citi’s domes-
tic pandemic response. 
She’ll need those fix-it 
skills: The bank just got 
hit with a $400 million 
fine for “significant 
 deficiencies” in its 
risk management.

Mary Barra
Chairman and CEO,  
58, General Motors

Jane Fraser
CEO of Global 
Consumer Banking; 
President, 53, Citi  

2

Porat’s massive job got 
even bigger this year, as 
she led the team manag-
ing Google’s response 
to the pandemic, send-
ing more than 100,000 
Googlers to work from 
home and helping pro-
vide small businesses 
with access to grants 
and loans to survive the 
crisis. There may be 
bumps ahead, though: 
With digital ad spending 
down, Alphabet’s 
$162 billion business re-
ported its first-ever rev-
enue decline in Q2.

Ruth Porat
SVP and CFO,  
62, Google, Alphabet

3

76
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Fidelity once again 
broke a string of finan-
cial records in 2019: re-
cord profit ($6.9 billion), 
revenues ($20.9 billion), 
and assets under man-
agement ($3.3 trillion). 
Johnson has been put-
ting her stamp on the 
firm’s workforce: Two-
thirds of Fidelity’s new 
hires last year were 
women and/or people of 
color, and in April, as 
many employers were 
cutting workers, Fidelity 
was staffing up, adding 
2,000 new associates.

Abigail Johnson
Chairman and CEO,  
58, Fidelity Investments

3  RETURN 

 RETURN 

With elective proce-
dures frozen for much of 
2020, Anthem benefited 
from paying out fewer 
claims: In Q2, its profits 
doubled year over year 
to $2.3 billion. That extra 
cash helped as the com-
pany provided cost-
sharing waivers for 
 COVID care through 
2020. Anthem also 
waived out-of-pocket 
costs for telehealth early 
in the year, though it’s 
now facing backlash as it 
begins to reinstate some 
of those charges.

Gail Boudreaux
President and CEO,  
60, Anthem

5

McKenna might be 
based in Benton-
ville, Ark., but her 
global purview 
has proved crucial 
for the retail giant. 
Amid China’s first 
wave of COVID-19, 
Walmart’s operation 
there was one of the 
first to implement 
protocols like tem-
perature checks that 
let it keep its China 
stores open with 
minimal disruption. 
McKenna and her 
team prepared for 
what was to come 
globally, increasing 
grocery pickup and 
delivery capacity 
and securing PPE for 
employees as well 
as donating some to 
health care workers. 
Despite shutdowns 
in India, South 
Africa, and parts of 
Central America, 
revenue (exclud-
ing the impact of 
currency rates) 
rose 1.6% during the 
most recent quarter 
at the $120 billion–
plus business.

Judith 

McKenna
President and CEO, 
Walmart International,   
54, Walmart
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Since the death of co-
CEO Mark Hurd last fall, 
Catz has been leading 
Oracle at a pivotal mo-
ment as it transitions to 
selling more modern 
cloud-computing ser-
vices. Although Oracle 
lost the epic cloud JEDI 
Pentagon contract last 
year, Catz is overseeing  
a potential blockbuster 
deal between Oracle and 
social media darling 
 TikTok. The company’s 
stock is up 13% over the 
past year, and its market 
cap exceeds $183 billion.

Last year Boler Davis 
joined Amazon to run its 
network of more than 
175 warehouses in 16 
countries that enable 
the retailer’s gargantuan 
e-commerce business. 
In August, she became 
the first Black person to 
join CEO Jeff Bezos’s 
S-team leadership 
group. Boler Davis 
joined Amazon after 25 
years at General Motors, 
where she rose through 
the ranks to ultimately 
run its 170 factories. 

Safra Catz
CEO, 58, Oracle

Alicia Boler 
Davis
SVP of Global Customer 
Fulfillment,  
50, Amazon
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CVS CEO Larry Merlo has often sold the company’s historic 
merger with health insurer Aetna as an effort to create a “front 
door” to community health: a corporate entity that can provide 
everything from on-site medical services to filling prescrip-
tions to OTC consumer health products. Lynch is overseeing 
the efforts to make that vision a reality—including adjusting 
the company’s plans to meet the needs of the pandemic. CVS’s 
health benefits business grew 6.1% year over year to $18.5 billion 
in revenues in the second quarter alone. Under Lynch, the Medi-
care Advantage business saw a 30% increase in membership in 
2019—more than triple the industry average. CVS manages the 
largest number of independently run COVID-19 test sites in the 
country; as of mid-October it will have more than 4,000 sites 
operating and have administered more than 5 million tests.

Karen 
Lynch
EVP of CVS Health, 
President of Aetna,  
57, CVS
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Ever-increasing military 
spending in Washington 
helped boost General 
Dynamics revenue by 
9% to $39.4 billion in 
2019. Meanwhile, GD’s 
marine unit—which No-
vakovic used to run—
sorted out the details of 
its largest-ever contract, 
a $22.2 billion deal with 
the U.S. Navy for its 
Block V Virginia-class 
submarine. Analysts are 
curious to see how a po-
tential change of admin-
istration could affect the 
company’s growth. 

A significant decline in 
vehicle miles traveled 
because of COVID-19 re-
strictions has made for 
good business at Pro-
gressive, with far fewer 
accident claims to pay 
out. But even before the 
pandemic, the Cleve-
land-based insurer was 
trending upward under 
Griffith’s leadership: 
Since she took over as 
CEO in 2016, the compa-
ny’s stock has nearly tri-
pled. The former head of 
HR is also proud of her 
gender-balanced board.

Phebe 
Novakovic
Chairman and CEO,  
62, General Dynamics

Tricia Griffith
President and CEO,  
56, Progressive
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In October, the 35-year 
Home Depot vet added 
Canada and Mexico to 
her $101 billion U.S. port-
folio. The promotion 
comes after Campbell 
helped lead the retailer’s 
$1.3 billion investment in 
COVID- related benefits, 
including expanding 
paid time off and weekly 
bonuses. Despite cutting 
hours and limiting in-
store shopping, U.S. 
comparable sales growth 
was up 25% in Q2.

The defense contractor 
won $45 billion in new 
business in 2019, boost-
ing revenue 12%. Amid 
the pandemic, Warden 
deployed the company’s 
3D printers to make 
components of face 
shields for hospitals, as-
sembling thousands per 
week. Northrop has also 
scored accolades for 
welcoming veterans and 
employees with disabili-
ties to its ranks. And 
Warden joined the board 
of another Fortune 500 
company—Merck. 

Ann-Marie 
Campbell
EVP of U.S. Stores 
and International 
Operations,  
55, Home Depot

Kathy Warden
Chairman, CEO, and 
President, 49, Northrop 

Grumman

15

2019
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Wojcicki helped You-
Tube attract more than 
2 billion monthly users, 
secure 20 million paid 
subscribers, and gener-
ate more than $15 billion 
in annual ad revenue, a 
36% increase over 2018. 
But as the company 
grows, so do its prob-
lems. Despite removing 
200,000 videos this 
year that violated its 
coronavirus-related pol-
icies, YouTube continues 
to struggle with misin-
formation, violence, and 
other harmful content.

Leading a division that 
accounts for a quarter of 
JPM’s revenue—some 
$28 billion—Lake’s busi-
nesses have been firing 
on all cylinders, with 
credit card sales up 10% 
and mortgage origina-
tions up more than 30%. 
Her unit has also pro-
vided loan forbearance 
or waived fees for more 
than 2 million customers 
hit financially by the pan-
demic. And Lake re-
mains a favorite to re-
place CEO Jamie  Dimon 
when he retires.

Susan  
Wojcicki
CEO of YouTube,  
52, Google, Alphabet

Marianne Lake
CEO of Consumer 
Lending, 51,  
JPMorgan Chase
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The CFO is much more 
than a bean counter. 
She’s helped oversee 
Microsoft’s transforma-
tion, pushing the tech 
behemoth into cloud 
computing and toward  
a subscription-based 
business model. Hood 
has also been behind in-
vestments like LinkedIn 
and GitHub. And she is 
trying to make a mark on 
her community as well: 
She and her husband 
joined a group buying a 
stake in pro soccer team 
the Seattle Sounders. 

With the death of her fa-
ther, Sumner Redstone, 
in August, Shari is now 
the undisputed leader of 
the entertainment em-
pire—making her the 
most powerful woman in 
media. Now the question 
is: What she will she do 
with the $27 billion be-
hemoth? Streaming has 
been a bright spot for 
the company during the 
pandemic (Redstone 
plans to launch an ex-
panded streaming ser-
vice), though advertising 
revenue took a 27% hit. 

Amy Hood
EVP and CFO,  
48, Microsoft

Shari Redstone
Chairman,  
66, ViacomCBS
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Hwang isn’t just 
the president of 
Pfizer’s sprawling 
biopharmaceuti-
cals unit—she’s the 
leader of a business 
that brings in 80% of 
Pfizer’s $52 billion in 
annual revenue. She 
oversees 26,000 
employees and runs 
a unit that impacted 
the lives of 434 mil-
lion people in 125 
countries in 2019. 
She also has direct 
influence in plan-
ning the logistics of 
Pfizer’s COVID vac-
cine efforts, such 
as how to best cool 
the treatment so 
it may safely be 
transported, should 
it prove effective. 
Education, too, 
is important to 
Hwang, who is plan-
ning a direct-to-con-
sumer campaign to 
instill confidence in 
a COVID vaccine. 
And did we mention 
the buzz that she’s in 
line to succeed CEO 
Albert Bourla? 

Angela 
Hwang
Group President 
of the Pfizer 
Biopharmaceuticals 
Group, 54, Pfizer
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Synchrony lost its mas-
sive partnership with 
Walmart in 2018, but the 
issuer of store credit 
cards has continued to 
ink new deals. Last year 
it added a co-branded 
credit card with Verizon 
and another with mobile 
payments app Venmo. 
The pandemic has re-
vealed a new set of chal-
lenges for Keane: As 
consumers cut spend-
ing, Synchrony has said 
it will exit a number of 
leases and potentially 
reduce its workforce.

As Boeing has faced a 
series of damaging 
 crises—the 737 Max 
 debacle followed by the 
coronavirus pandemic, 
which crushed demand 
for passenger jets— 
Caret’s division has 
been a relative linchpin 
for the company. While 
Boeing’s sales cratered 
24% last year and it 
swung to a loss, her 
unit’s sales held roughly 
steady (declining just 
1%), and its margins ex-
panded, with operating 
earnings jumping 57%. 

Margaret 
Keane
CEO,  
61, Synchrony Financial

Leanne Caret
President and CEO 
of Defense, Space & 
Security, 54, Boeing
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Revenue inched up 
2.2% to $24.7 billion 
in 2019 at Duke as 
the energy com-
pany added 1,500 
megawatts of wind 
and solar projects—
part of Good’s 
pledge that the 
company will meet 
a goal of net zero 
carbon emissions 
by 2050. But over 
the past several 
months, business 
closures owing to 
the pandemic have 
reduced demand 
for electricity. Duke 
reportedly rebuffed 
a recent takeover 
bid by NextEra 
Energy, but buzz 
about a possible 
deal continues. 
Such a merger—
uniting the largest 
and the third-largest 
power utilities in the 
country—would en-
counter significant 
regulatory hurdles, 
but analysts say 
it’s unlikely Good 
would be leading 
any combined 
entity.

Lynn 
Good
Chair, CEO, and 
President, 61, Duke 

Energy
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Ones to Watch
Placing bets on which executives will land on the list in coming years? 

These are the names to put your money on:
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Que Dallara
President and 
CEO, Connected 
Enterprise,  
Honeywell

Spearheading the 

industrial giant’s 

migration from 

smokestacks to 

software stacks.

Halimah  
DeLaine Prado
General Counsel,   
Google

The new top lawyer 

takes the job at a 

key moment, amid 

antitrust claims 

and employee 

complaints.

Meredith 
Kopit Levien
CEO, New York Times

At 49, the youngest 

CEO in the Gray 

Lady’s 169-year 

history is steering 

the paper through 

a critical period for 

media.

Susan Huang
Cohead,  
Investment Banking, 
Morgan Stanley

Huang, often 

mentioned as a CEO 

contender, is one 

of the first women 

to run a Wall Street 

i-banking business. 

Linda Rendle
CEO, Clorox

The 42-year-old 

took the helm in 

September, guiding 

Clorox through an 

unprecedented 

surge in COVID-

driven demand.

Ann  
Sarnoff
Chairman and 
CEO, Warner Bros. 
Entertainment, 
Warner Bros.

She now runs the 

vast majority of 

content at AT&T’s 

entertainment giant.

Latriece  
Watkins
EVP, Consumables, 
Walmart U.S., 
Walmart

Oversees key 

pandemic categories 

like household 

chemicals and  

paper goods.

Toni Townes-
Whitley
President, U.S. 
Regulated Industries, 
Microsoft

Expanding the tech 

company’s cloud 

business to sectors 

like education and 

health care.

Pearlena  
Igbokwe
Chairman, Universal 
Studio Group, 
NBCUniversal

Igbokwe was 

promoted last month 

to fill the shoes of 

industry player 

Bonnie Hammer.
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Piepszak, who is in-
creasingly seen as a po-
tential successor to CEO 
Jamie  Dimon, has over-
seen some financial ups 
and downs for the bank, 
which posted record 
profits last year—only to 
suspend share buybacks 
in 2020 as the U.S. 
slipped into recession. 
As head of the crisis 
management and busi-
ness resiliency teams, 
Piepszak is leading plans 
to eventually return 
more than 250,000 JPM 
employees to offices.

Jenn Piepszak
CFO, 50,  
JPMorgan Chase

26

26

Starbucks reported a 
loss for its fiscal third 
quarter as the coffee gi-
ant battled the fallout 
from the pandemic. As 
head of the $18.3 billion 
Americas business, 
Brewer has contended 
with both lower sales, as 
some city stores were 
closed, and increased 
costs from COVID-re-
lated employee bene-
fits. In response, the 
Starbucks COO has fo-
cused on building more 
drive-thrus and pickup-
only locations.

Roz Brewer
COO, Group President,  
58, Starbucks
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28

As head of the $14 bil-
lion cooperative, Ford is 
sounding the alarm on 
the dire financial situa-
tion facing farmers. 
She’s pushed for legisla-
tion on rural high-speed 
Internet access, and her 
efforts to bring technol-
ogy to the field include a 
partnership with Micro-
soft. That’s all while on 
track to sell nearly 
300 million pounds of 
butter this year—a com-
pany record—as it satis-
fies Americans’ pan-
demic baking projects.

Beth Ford
President and CEO,  
56, Land O’Lakes

28

31

Besides leading Apple’s 
physical and online retail 
stores, O’Brien oversees 
more than 130,000 em-
ployees—two challeng-
ing roles that have 
grown even more com-
plex as the coronavirus 
dramatically alters the 
way people shop and 
work. O’Brien spear-
headed initiatives like 
temperature checks at 
open locations and curb-
side pickup. Analysts es-
timate that Apple’s retail 
business brings in 
$74 billion each year. 

Deirdre O’Brien
SVP  
of Retail and People,  
54, Apple

29

32
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Overseeing more 
than $600 billion in 
deposits, Duckett 
is also spearhead-
ing JPMorgan’s 
branch expansion, 
which since its 
launch in 2018 has 
picked up steam: 
The bank plans to 
open 400 new lo-
cations, with about 
a third in low- and 
moderate-income 
areas. Amid the 
pandemic, the 
bank temporar-
ily closed 20% 
of branches, but 
provided $1,000 
bonuses and five 
extra paid days off 
to frontline em-
ployees who had 
to keep showing 
up. And last year, 
Duckett helped 
create, as execu-
tive sponsor, a new 
program within the 
company intended 
to help close the 
racial wealth gap. 
In September, the 
bank added her 
to its leadership 
team.

Thasunda 

Brown 

Duckett
CEO, Chase Consumer 
Banking, 47, JPMorgan 

Chase
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J&J is a major player in 
the COVID vaccine race, 
thanks in large part to 
Taubert and her $42.2 
billion pharma business. 
She has had to grapple 
with logistical complexi-
ties such as recruiting a 
staggering 60,000- 
person global trial for 
the vaccine candidate—
one that doesn’t need to 
be ultra-cooled, a likely 
advantage for nations 
without robust health 
infrastructures. 

Wells Fargo is facing an-
other tough year, report-
ing a loss in the second 
quarter for the first time 
since 2008. Having 
taken on the role of CEO 
of consumer and small-
business banking in Feb-
ruary, Mack has faced 
her own set challenges, 
overseeing the bank’s 
$10.5 billion in lending 
for the Paycheck Protec-
tion Program—the mas-
sive government-funded 
loan program created to 
rescue Main Street.

Jennifer 
Taubert
EVP and Worldwide 
Chairman, 
Pharmaceuticals,  
57, Johnson & Johnson

Mary Mack
Senior EVP, CEO of 
Consumer and Small-
Business Banking,   
58, Wells Fargo

34

37

36

Edward Jones has 
proved a steady grower 
under Pennington, with 
net revenue up nearly 
11% since she took the 
helm in 2019. The bro-
kerage, with $1.3 trillion 
under management, has 
not performed nearly as 
well on diversity: Only 
8% of the firm’s financial 
advisers are people of 
color, and 21% are 
women. Pennington has 
committed to doubling 
down on recruitment 
and advancement of 
 diverse candidates. 

Penny 
Pennington
Managing Partner,   
57, Edward Jones

33

36

Su’s long-term plan to 
help AMD better com-
pete against Intel and 
Nvidia with new, high-
performance proces-
sors is hitting its stride. 
Its Epyc and Ryzen chips 
are grabbing market 
share, and the stock 
price is up 88% year to 
date. Su is pushing the 
industry to increase the 
number of women in the 
field and has set up 
learning labs at AMD for 
students from underrep-
resented groups to pur-
sue STEM education.

Lisa Su
President and CEO,   
50, Advanced Micro 

Devices

44

Jackson is the personifi-
cation of the iPhone 
maker’s sustainability 
efforts—an essential 
task for a company that 
emitted 25 million met-
ric tons of CO

2
 last year. 

A former EPA adminis-
trator, Jackson was be-
hind Apple’s recent 
pledge that all of its de-
vices will be manufac-
tured with net zero car-
bon emissions by 2030. 
Jackson is also leading 
the company’s $100 mil-
lion racial equity and 
justice initiative.

Lisa Jackson
VP of Environment, 
Policy, and Social 
Initiatives, 58, Apple 

32

35

In her second year as 
CEO of the manufactur-
ing and supply-chain 
company, Advaithi 
moved to streamline the 
business. But revenue 
took a hit when Huawei, 
a major customer, got 
caught up in the U.S.-
China trade war. Even as 
an 8% drop in sales, to 
$24.2 billion, pushed 
the company off the 
Global 500, Advaithi’s 
profile remained intact: 
She joined Uber’s board 
and led Flex’s manufac-
turing of ventilators.

Revathi 
Advaithi
CEO, 53,  
Flex
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McLay took the top 
job at Sam’s Club in 
November 2019, just 
in time for Black Fri-
day. It turned out that 
would be the easy 
part. Since then, the 
Aussie who joined 
Walmart in 2015 has 
launched services 
to protect employ-
ees and shoppers: 
She accelerated the 
rollout of curbside 
pickup, and her 
team designed and 
deployed a concierge 
shopping app in 
only six days that let 
senior and immuno-
compromised 
customers make 
purchases without 
leaving their cars—
more than 150,000 
transactions took 
place on the plat-
form. Strong results 
have followed at 
Walmart’s $59 billion 
in sales members-
only warehouse 
club business, with 
operating income 
up 16.6% during the 
pandemic.

Kathryn 
McLay
President and CEO, 
Sam’s Club,   
46, Walmart
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Syngal, previously 
CEO of Old Navy, 
took the reins of the 
retailer’s $16 billion 
parent company 
in March just as 
COVID-19 began 
to ravage clothing 
sales and forced 
the company to 
close its stores. But 
the new CEO didn’t 
shrink from a fight 
with landlords over 
rent or hesitate to 
use the crisis to 
permanently shut 
weak stores in the 
Gap chain. She 
deftly protected 
margins by keeping 
inventory down 
and even found 
some ways to eke 
out new sales, 
repurposing fabric 
to sell $130 mil-
lion worth of face 
masks in the spring 
and summer—the 
equivalent of 4% of 
Gap’s $3.3 billion 
in second- quarter 
sales. All the while, 
Gap has maintained 
its trademark social 
activism: Old Navy, 
its biggest brand, 
will give employees 
a paid day off to 
work the election 
polls. 

Sonia 
Syngal
CEO, 50,  
Gap Inc.

 NEW 
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Grier has become a 
leading voice for em-
ployee wellness. EY in-
troduced a paid-leave 
program for caregivers 
during the pandemic 
and added free counsel-
ing to its 24-hour hot-
line. She also spoke up 
in support of Black Lives 
Matter, committing 
$7 million to racial jus-
tice and historically 
Black colleges. Her divi-
sion’s revenue, mean-
while, edged up 3% to 
$17.2 billion last year. 

Kelly Grier
EY U.S. Chair and 
Managing Partner and 
Americas Managing 
Partner, 51, EY

39

Whye has set a high bar 
for CDOs. Through her 
leadership, Intel’s nearly 
111,000 person work-
force accurately reflects 
the percentage of 
women and minorities 
within the U.S. skilled 
 labor market, a goal 
Whye accomplished two 
years ahead of sched-
ule. She’s since been 
promoted and is work-
ing on industrywide 
standards to track and 
accelerate inclusion 
efforts.

Barbara Whye
Chief Diversity and 
Inclusion Officer, CVP of 
Social Impact, 53, Intel

40

Buck added a new prod-
uct to Hershey’s offer-
ings this year: face 
masks. After temporar-
ily shutting down retail 
outlets, Hershey rede-
ployed store workers to 
start a production line 
that makes free masks 
for health care workers, 
Hershey employees, 
and local schools. Its 
protocols led to no 
COVID- related layoffs, 
and the company 
started advising others 
on best-in-class safety 
standards. 

Michele Buck
Chairman, President, 
and CEO, 59 
Hershey

In January Farmer will 
become CEO of BNSF, 
making her the first 
woman to run a major 
U.S. railroad. BNSF is a 
$23.5 billion company 
within Berkshire Hatha-
way—making Farmer an 
influential voice among 
Warren Buffett’s busi-
nesses. The 400-line 
railroad serves as a criti-
cal connector for the 
North American econ-
omy and accounts for 
9% of Berkshire’s total 
revenue and 23% of  
its profit. 

Kathryn Farmer
EVP, Operations, 50,  
BNSF

4241

The first woman of color 
to garner a CEO title in 
AT&T history, Chow 
oversees 30,000 em-
ployees, serves 3 million 
business customers, 
and heads a division that 
brought in more than 
25% of AT&T’s Ebitda in 
the first half of 2020. 
She’s also responsible 
for the AT&T communi-
cations system used by 
first responders. In the 
pandemic, her team set 
up 60 portable cell sites 
for first responders and 
health care providers.

Anne Chow
CEO, AT&T Business,   
54, AT&T

44

Bajaria was already a force. But in Septem-
ber she took over as head of Netflix’s global 
shows, solidifying her role as one of the lead-
ing women in entertainment. (The streaming 
service has been on a tear, adding 26 million 
subscribers in the past two quarters alone, 
up from an increase of 12 million in the same 
period a year ago.) Bajaria joined Netflix in 
2016, heading up its foreign original series 
and taking a country-first approach that 
prioritizes local content preferences. She has 
long supported authentic voices: At Universal 
Television she green-lit The Mindy Project, the 
first major show from a South Asian woman.

38  NEW 

 NEW 

Bela  
Bajaria 
VP, Global TV, 49, Netflix 

40  NEW 
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A board member at 
Starbucks and JPMor‑
gan, Hobson has spoken 
out about the role of fi‑
nancial inequality in the 
recent civil unrest, not‑
ing that corporations 
can no longer sit on the 
sidelines on these is‑
sues. And her influence 
goes beyond the corpo‑
rate realm: Hobson is a 
likely contender for a 
Biden cabinet seat, and 
she will be the first Black 
woman to lend her name 
to a Princeton residen‑
tial college.

The hands-on aspect of 
beauty shopping ham‑
strung Ulta at the height 
of the pandemic. But Dil‑
lon navigated the crisis 
by quickly beefing up 
e‑commerce firepower 
and continuing the flow 
of new products, steer‑
ing Ulta back to profit‑
ability in its second 
quarter. The company 
also forged ahead with 
its plan to push suppliers 
to provide more environ‑
mentally sustainable 
products with its own 
certification system.

Mellody  
Hobson
Co‑CEO and President,   
51, Ariel Investments

Mary Dillon
CEO,  
59, Ulta Beauty

45

49

Running Verizon’s vast 
telecom services offer‑
ing for businesses, Er‑
win oversees a $30 bil‑
lion unit. In July, she set 
up an assistance pro‑
gram for women‑owned 
small businesses hurt by 
the pandemic, following 
an initiative to connect 
New York City restau‑
rants with local hospitals 
to deliver more than 
80,000 meals to health 
care workers; she has 
since expanded the 
meal effort to three 
other cities. 

Tami Erwin
EVP and Group CEO, 
Verizon Business,   
56, Verizon

46

When COVID-19 and un‑
rest over racial injustice 
hammered communities 
of color, BofA was quick 
to help—thanks in large 
part to Finucane. Long 
before the cataclysms of 
2020, she had teamed 
up with civil rights orga‑
nizations and business 
groups to design a pro‑
gram to address racial 
opportunity gaps. The 
resulting plan will steer 
$1 billion over four years 
into such necessities as 
job training and support 
for small businesses.

Anne Finucane
Vice Chairman; 
Chairman, Bank of 
America Europe,   
68, Bank of America

47

While Elon Musk garners 
most of the headlines, 
Shotwell is the one run‑
ning day‑to‑day opera‑
tions at the space explo‑
ration company—now 
valued at $46 billion. 
And she’s on a winning 
streak: securing satellite 
contracts from the DOD, 
beating SpaceX’s own 
records for reusing its 
rockets, and—with the 
May launch of the Crew 
Dragon—sending astro‑
nauts into space from 
U.S. soil for the first time 
in nearly a decade.

Gwynne 
Shotwell
President and COO,   
56, SpaceX

48

 NEW 48 50 NEW 
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Book publishing 
isn’t a huge industry, 
but what we read 
is powerful, with 
far‑reaching impact 
on our culture and 
beliefs. And books 
have been on a tear, 
relatively speaking: 
The recent political 
upheaval in the U.S. 
has opened the 
door to more than 
a handful of buzzy 
bestsellers, all at a 
time when many 
are stuck at home, 
owing to the pan‑
demic, with more 
hours than ever 
for books and TV 
shows. Canedy, the 
first Black person 
to head a major 
publishing imprint, 
is on a mission to 
make sure that 
the book industry 
also responds to 
the racial reckon‑
ing sweeping the 
world, and that the 
door is opened to 
a wider range of 
authors and ideas 
than ever before. 
As the newish pub‑
lisher of Simon & 
Schuster, she now 
has the power to do 
just that.

Dana 
Canedy 
SVP and Publisher,   
55, Simon & Schuster

MOVED UP MOVED DOWNNO CHANGE KEY 

50

4
5

: 
M

O
N

IC
A

 S
C

H
IP

P
E

R
—

G
E

T
T

Y
 I

M
A

G
E

S
; 

4
6

: 
P

A
T

R
IC

K
 T

. 
F

A
L

L
O

N
—

B
L

O
O

M
B

E
R

G
/

G
E

T
T

Y
 I

M
A

G
E

S
; 

4
7

: 
S

IM
O

N
 D

A
W

S
O

N
—

B
L

O
O

M
B

E
R

G
/

G
E

T
T

Y
 I

M
A

G
E

S
; 

4
8

: 
A

N
D

R
E

W
 H

A
R

R
E

R
—

B
L

O
O

M
B

E
R

G
/

G
E

T
T

Y
 I

M
A

G
E

S
; 

4
9

: 
C

O
U

R
T

E
S

Y
 O

F
 U

L
T

A
 B

E
A

U
T

Y
; 

5
0

: 
C

O
U

R
T

E
S

Y
 O

F
 E

IL
E

E
N

 B
A

R
R

O
S

O
—

C
O

L
U

M
B

IA
 U

N
IV

E
R

S
IT

Y



 

1     
Emma 
Walmsley
CEO, GlaxoSmithKline 
U.K.

2   
Jessica Tan
Co-CEO and Executive 

Director, Ping An Group 
CHINA

3   
Ana Botín
Executive Chairman, 

Banco Santander 
SPAIN

4   
Helena 
Helmersson
CEO, H&M Group 
SWEDEN

5   
Dong Mingzhu
Chairwoman and 

President, Gree Electric 

Appliances 
CHINA

6   
Amanda Blanc
CEO, Aviva 
U.K.

7   
Martina Merz
CEO, Thyssenkrupp 
GERMANY

8     
Alison Rose
CEO, NatWest Group 
U.K.

9   
Shemara 
Wikramanayake
CEO and Managing 

Director, Macquarie 

Group, AUSTRALIA

10   
Belén Garijo
Deputy CEO,  

Merck KGaA 
GERMANY

11     
Maggie Wu
CFO, Alibaba 
CHINA

12   
Isabel Ge Mahe
Vice President and 

Managing Director, 

Greater China, Apple 
CHINA

13   
Catherine 
MacGregor
CEO Designate, Engie 
FRANCE

14   
Dominique 
Senequier
President and Founder, 

Ardian 
FRANCE

15     
Jean Liu
President, Didi Chuxing 
CHINA

16   
Nicke 
Widyawati
President Director and 

CEO, Pertamina  
INDONESIA

17   
Elizabeth 
Gaines
CEO, Fortescue Metals 
AUSTRALIA

18   
Joey Wat
CEO, Yum China 
CHINA

19   
Anne Rigail
CEO, Air France,  

Air France-KLM 
FRANCE

20   
Ho Ching
CEO and Executive 

Director, Temasek 
SINGAPORE

21   
Wang Fengying
Executive Vice 

Chairman and General 

Manager,  

Great Wall Motor 
CHINA

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

W R I T T E N  B Y 

Maria Aspan, Katherine Dunn,  

Erika Fry, Naomi Xu Elegant,  

and Claire Zillman

MOST 
POWERFUL 
WOMEN
INTERNATIONAL
2020

EVERY YEAR FOR THIS LIST, Fortune 
scans the globe to highlight the most 
powerful women in business based 
outside the United States. And every 
year, happily, the task gets harder. 
While women remain vastly under‑
represented in C‑suites around the 
world—helming just 13 of the world’s 
500 largest companies—there are 
markedly more female executives 
each year taking their place at the high‑
est ranks of corporate power.

This year’s list features 17 newcom‑
ers, many of whom are leading compa‑
nies in traditionally male‑dominated 
industries like mining, steelmaking, 
and oil and gas. Others are the driving 
forces behind some of the fastest‑
growing, most innovative, and highly 
valued startups of the day.

The year 2020, of course, has 
surprised and tested business leaders 
like few others—and so this year we’ve 
looked not just at which women hold 
power, but also at how they’ve used 
it. That’s why you’ll find GlaxoSmith‑
Kline CEO Emma Walmsley, who has 
directed many of her drug com‑
pany’s  resources to the fight against 
 COVID‑19 (all while keeping up her 
thriving pharma business), at No. 1. 
Ping An, the massive insurer No. 2 
Jessica Tan coleads, played a pivotal 
role in responding to China’s outbreak. 
Others on this list have made meaning‑
ful progress on diversity or decar‑
bonization strategies. More women 
leading well is a trend we’re rooting for. 

1 10 18
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22   
Michelle 
Scrimgeour
CEO, Legal & 

General Investment 

Management 
U.K.

23     
Hanneke Faber
President, Foods and 

Refreshment, Unilever 
NETHERLANDS

24   
Hilde Merete 
Aasheim
CEO and President, 

Norsk Hydro  
NORWAY

25   
Sarah Davis
President,  

Loblaw Companies 
CANADA

26   
Ilham Kadri
CEO, Solvay 
BELGIUM

27   
Helle 
Østergaard 
Kristiansen
CEO, Danske 

Commodities 
DENMARK

 

28     
Allison Kirkby
CEO and President, 

Telia   SWEDEN

29   
Jessica Uhl
CFO, Royal Dutch Shell  
NETHERLANDS

30   
Sharon White
Chairman, John Lewis 

Partnership 
U.K.

31   
Susanne 
Schaffert
President, Oncology, 

Novartis 
SWITZERLAND

32   
Adaire 
Fox-Martin
Executive Board 

Member; Customer 

Success, SAP 
GERMANY

33     
Fama 
Francisco
CEO, Baby and 

Feminine Care,  

Procter & Gamble 
SWITZERLAND

34   
Emma 
FitzGerald
CEO, Puma Energy  
SWITZERLAND

35   
R. Alexandra  
(Alex) Keith
CEO, Beauty,  

Procter & Gamble 
SWITZERLAND

36   
Han Seong-
Sook
CEO and President, 

Naver   SOUTH KOREA

37   
Maki Akaida
CEO, Uniqlo Japan; 

Group SVP, Fast 

Retailing   JAPAN

38     
Anne Richards
CEO, Fidelity 

International 
U.K.

39   
Belinda Wong
CEO and Chairman, 

Starbucks China, 

Starbucks  
CHINA

40   
Jane Jie Sun
CEO, Trip.com 
CHINA

41   
Paula Santilli
CEO, Latin America, 

PepsiCo 
MEXICO

42   
Phuthi 
Mahanyele-
Dabengwa
CEO, South Africa, 

Naspers 
SOUTH AFRICA

43     
Laura Cha
Chairman, Hong 

Kong Exchanges and 

Clearing   HONG KONG

44   
Cristina 
Junqueira
Cofounder, Nubank  
BRAZIL

45   
Kelly Zhang
CEO, China, ByteDance 
CHINA

46   
Nancy 
McKinstry
Chairman and CEO, 

Wolters Kluwer 
NETHERLANDS

47     
Wei Sun 
Christianson
Co-CEO, Asia-Pacific, 

and CEO, China, 

Morgan Stanley 
CHINA

48   
Natascha 
Viljoen
CEO, Anglo American 

Platinum  
SOUTH AFRICA

49   
Sarah Al 
Suhaimi
Chairman, Tadawul; 

CEO, NCB Capital 
SAUDI ARABIA

50   
Mpumi Madisa
CEO, Bidvest 
SOUTH AFRICA

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

 NEW 

The women on  
this year’s list hail  
from 21 countries  
(and every continent  
but Antarctica). 
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POWER, REDEFINED  

“I can be more 

vulnerable in certain 

areas,” Fraser says.  

“I don’t feel that’s 

in any way soft or 

weaker; I actually 

think it’s much more 

powerful.” 

PHOTOGRAPH BY C E L E S T E  S L O M A N
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CEOS OF SEVEN of the largest 

U.S. banks appeared before the 

House Financial Services Committee 

in April 2019. When the panel—all 

men, all white—were asked under 

oath if their successors were likely to 

be female or a person of color, no one 

raised his hand.

Without saying a word, the CEOs 

had put a fine point on a hard truth: 

Wall Street had never had a female 

CEO, nor was one likely in the  

near future.

The message they sent was an-

tithetical to the mood of corporate 

America at the time. The #MeToo 

movement had prompted a harsh re-

examination of office workplace dy-

namics; institutional investors were 

demanding that boards of directors 

add more women; and companies—

banks included—were preaching the 

merits of diversity.

The moment left such a bleak 

impression that Fortune dedicated 

pages of its 2019 Most Powerful 

Women issue to asking three press-

ing questions: Why had bank CEO 

suites remained so impenetrable to 

women? Who might be the first to 

break through? And when?

We now have a definitive answer 

to those last two questions: Citigroup 

in mid-September announced that 

Jane Fraser would succeed Michael 

Corbat as chief executive in February. 

Barring something unforeseeable, 

Wall Street banks’ long-standing 

glass ceiling is history.

But Fraser’s appointment doesn’t 

eliminate the culture that had kept 

women out of the corner office for 

so long. In fact, it raises a new set of 

questions: Who is the woman who 

will be the first female CEO of a big 

Wall Street bank and how did she 

achieve what has, for so long, ap-

peared unachievable? 

On one hand, the most recent 

stage of Fraser’s career follows what 

Jane Stevenson, head of CEO suc-

cession at executive recruiter Korn 

Ferry, calls “the blueprint”: She 

worked her way through key busi-

ness units at the bank and left each 

better than she found it. Yet at the 

same time, her refusal to sacrifice 

her personal life at the altar of her 

career flouts many of the old “rules” 

for getting to the top. That ability to 

find a middle way—to forge a new 

path through a very old maze—may 

indeed be an essential part of what 

makes her uniquely qualified for the 

job she’ll step into next year. And 

so, for that matter, is her willingness 

to talk candidly about navigating 

the labyrinth.

F
RASER, 53, was born in St. 

Andrews, Scotland. (Yes, as a 

matter of birth she has an af-

finity for golf.) She moved to 

Australia for high school and with as-

pirations to be a doctor. But she soon 

learned she was bad at biology but 

fond of math and economics, which 

made banking a natural career fit. 

From the University of Cambridge, 

she landed at Goldman Sachs in 

London at the tender age of 20. She 

would lament years later that she was 

“the boring British girl” in the office. 

“Everyone else was much more ex-

otic, from all over Europe. They were 

a little bit older, they spoke multiple 

languages, and I just thought they 

were so much more interesting than 

I was,” she said in a 2016 address to 

the Americas Society and Council 

of the Americas. The feeling was 

motivation enough for her to leave 

London for Madrid, where she spent 

two years as an analyst at consultancy 

Asesores Bursátiles and worked on 

her Spanish—a skill that would prove 

especially useful years down the line.

After business school at Harvard 

in the early 1990s, her career di-

verged further from the typical bank-

ing trajectory. Rather than return 

to a place like Goldman, she opted 

to join consulting firm McKinsey 

for a reason she doesn’t sugarcoat: 

The women she saw in the banking 

industry at that time “were rather 

scary,” she said in the 2016 speech.

Those were the days of big shoulder 

pads and manly suits. The women 

and many of the men didn’t seem 

“that happy,” she recalled. “They 

were very successful. They were bril-

liant. But it was tough.”

In short: She wanted a life. 

Working at McKinsey was still 

demanding, but it offered the same 

dynamic—being a trusted adviser to 

HOW DID JANE FRASER, POISED TO TAKE OVER AS CEO OF CITI IN FEBRUARY, 
BREAK BANKING’S HIGHEST, HARDEST GLASS CEILING?

BY  C L A I R E  Z I LL M A N

THE FIRST LADY  
OF WALL STREET



a client—with more predictability. 

She got married two years later 

and got pregnant the same year she 

was up for partner. “I got quite a 

lot of advice, ‘Don’t get pregnant in 

your partnership year.’ And I just 

thought that was nonsense,” she 

told me at Fortune’s Most Powerful 

Women Summit in October. The 

firm informed her she’d made part-

ner two weeks after she gave birth. 

After that moment—having a 

baby, making partner—she did 

heed a different piece of advice: “I 

remember one of my mentors saying 

to me, ‘You’re going to have several 

careers in your life, and your careers 

are going to be measured in decades. 

So why this sense of rush and try-

ing to have everything at the same 

time?’ ” It led her to make a decision 

that she says was critical: She chose 

to work the entirety of her five-year 

partnership—until she left McKin-

sey for Citi in 2004—part-time.

“It wasn’t easy—my own ego suf-

fered a bit on that one, because you 

do see people who are more junior 

than you who are accelerating faster 

in their careers,” she said. “But that’s 

what enabled me to actually feel 

happy and have a balance in my pro-

fessional life and personal life.”

That experience changed her 

perspective—and changed how she 

operated at the office.

“When I got back to working again 

and working full-time,” Fraser said, 

“my clients used to tell me, ‘You’re a 

much more empathetic person; you 

were just this machine before.’ ”

I
N 2004, FRASER JOINED Citi as head 

of client strategy in the bank’s 

investment and corporate bank-

ing division in London. This 

is the moment she returned to the 

traditional banking playbook and 

began tearing through it. Over the 

next 16 years, she took on a series of 

jobs at Citi that taught her about dif-

ferent parts of the business, gave her 

experience leading units that had 

their own profit and loss statements 

or P&L, and offered her opportuni-

ties to build relationships and a 

standout reputation within the firm. 

“Look at her background,” Stevenson 

says. Fraser’s rotation in and out of 

jobs was “an artful process that came 

together over a decade,” she says. 

“These kinds of roles lend cred-

ibility” when boards are weighing 

succession plans.

It helps, of course, if some of those 

roles require you to make tough 

choices or oversee troubled busi-

nesses—and if you prove you have 

what it takes to handle the demands. 

After her run in investment and 

corporate banking, then-CFO Gary 

Crittenden offered Fraser the job of 

global head of strategy and M&A 

in September 2007 as the financial 

crisis was mounting. She took the job 

and relocated to New York to help 

then-CEO Vikram Pandit decide how 

to shrink the bank. She orchestrated 

the sale of Citi’s Japanese securities 

business to Sumitomo Mitsui Finan-

cial Group in a $8 billion deal that 

gave the bank a vital capital boost in 

2009. She also laid the groundwork 

for Citi’s sale of its Smith Barney 

brokerage to Morgan Stanley. During 

her time in the role, she executed 

more than 25 deals in 18 months. 

The bank sold nearly a trillion dol-

lars’ worth of assets and cut 100,000 

jobs in the process. 

Fraser recalls that work as one of 

her foundational experiences as a 

leader. “It does make you sit there 

and be more definitive and less 

wishy-washy,” she told me in October. 

“What does being client-driven really 

mean so it’s not just a plaque on the 

wall? What are some of the strategic 

choices you make? Do them early 

and do them well and stack them up 

to win...Nothing like a crisis to have 

your steepest learning curve.”

Valuable as the experience was, 

Fraser still wanted to run a business. 

Pandit gave her that chance in 2009, 

sending her back to London for four 

years to cater to Citi’s wealthiest 

clients as head of the private bank. It 

was a sexy job, especially compared 

with what came next: serving as 

CEO of CitiMortgage in St. Louis. 

She took that job in 2013, when the 

mortgage business was, as she admit-

ted in the 2016 speech, “the scourge 

of the earth” following the subprime 

crisis. She oversaw the slow and 

painful process of righting the ship, 

as Citi paid hundreds of millions of 

dollars to settle claims that it had 

sold faulty mortgages to Fannie Mae 

and Freddie Mac years earlier.

Then, in 2015, Fraser got yet 

another turnaround job, when Cor-

bat named her CEO of Citi’s Latin 

America business. 

Latin America is the smallest of 

Citi’s regional divisions by net rev-

enue but has the highest rate of re-

turn, making it something of a crown 

jewel. Its retail arm in Mexico, then 

known as Banco Nacional de México 

or Banamex, is one of Mexico’s big-

gest banks, and its 1,400 branches 

account for more than half of Citi’s 

physical locations globally.   

When Fraser took over, the division 

was tarnished. In February 2014, Citi 

disclosed that oil services firm Ocean-

ografía had allegedly defrauded 

Banamex out of $400 million. 

Months later, Banamex disbanded 

a unit of the bank that provided se-

curity to executives after discovering 

that employees had engaged in illegal 

activity by offering unauthorized 

services to outside parties.

In a 2017 interview with American 

Fraser’s career path is “the blueprint … an artful          
—JANE STEVENSON,  HEAD OF CEO SUCCESSION, KORN FERRY
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Banker, Fraser talked about trying 

to change the bank’s culture in Latin 

America so employees would be 

“more comfortable escalating issues, 

or saying, ‘I’m not comfortable with 

what my boss [has] done.’ ” A big 

part of that effort was convincing 

employees that the bank would act 

on allegations of wrongdoing. “A lot 

of this comes down to trust,” she said. 

People must believe that “if they raise 

an issue they’re going to be okay, and 

you will do something about it.”

With Fraser as CEO, the Latin 

American division also sold off 

consumer banking and credit card 

operations in countries like Brazil, 

Argentina, and Colombia to more 

narrowly focus on its institutional 

business in the region.

At the same time, Citi poured 

$1 billion into Mexico, the only Latin 

American country where it still has 

retail operations. The four-year 

investment, announced in 2016, was 

intended to upgrade the customer 

experience with new ATMs, new 

digital tools, and branch makeovers. 

During Fraser’s tenure, net 

revenue and net profit for the Latin 

America division grew 8% and 38%, 

respectively.

Fraser’s next promotion, in Octo-

ber 2019, to president and CEO of 

global consumer banking, was an 

indication that the work she’d done 

in Latin America had pushed her to 

the next level. It was confirmation 

of what colleagues say was already 

obvious: that Fraser was Corbat’s heir 

apparent. “Giving her the consumer 

business, which is half of our rev-

enues and a line operating business, 

and making her president was … to 

tee her up to get ready to be CEO,” 

Citi chair John Dugan says. 

But Citi officially launched Fraser 

into the top job sooner than ex-

pected. When Fraser was named 

president, Corbat indicated he had 

“years” left at Citi, but his No. 2 got 

the nod 11 months later. 

Corbat called himself “a steadfast 

believer in term limits” in explaining 

the timing in a LinkedIn post. Dugan 

says Corbat had always planned to 

leave in 2021 but decided to depart 

on the early side so Fraser could 

“own” the bank’s efforts to improve 

controls and risk processes. 

The accelerated timeline also gave 

Citi an advantage that wasn’t lost on 

the board—it got to be first to name 

a female CEO. “We were delighted 

to beat everyone to the punch. It was 

going to happen, and we were de-

lighted to have a candidate who was 

so eminently qualified for the job,” 

Dugan says.

W
HILE FRASER’S ironclad 

résumé looks, in many 

ways, like that of the 

big bank CEOs who’ve 

come before her, her personal ap-

proach to her work doesn’t always 

conform to the corner office mold. 

She’s appeared unafraid of shar-

ing the moments of self-doubt that 

so many CEOs seem to hide away 

in the backs of their custom closets. 

She says her initial response to be-

ing offered the global head of strat-

egy and M&A was that she wasn’t 

good enough for the role. She recalls 

a friend convinced her, saying, “Why 

are you worried about failing? Go 

for it. What does it matter if that’s 

the case?”

Fraser’s willingness to talk about 

the human side of the job—whether 

THE ULTIMATE CLEANUP JOB
FRASER MADE A NAME FOR HERSELF OVERHAULING CITIGROUP’S  
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lapses in self-assuredness, the 

demands of parenthood, the past fail-

ings of bank culture—sets her apart 

not just from her Wall Street peers, 

but from other women who have 

achieved “firsts” in their industries, 

some of whom fear that by being open 

about such things they’ll be pigeon-

holed by the label, female CEO. Fraser 

sees it as an advantage: “I can be more 

vulnerable in certain areas; talking 

more about the human dimensions of 

this than some of my male colleagues 

are comfortable [with],” she told me 

in May. “I don’t feel that’s in any way 

soft or weaker; I actually think it’s 

much more powerful.” 

Before her posting to Latin Amer-

ica, Fraser succeeded Cecilia Stewart, 

now retired, for a stint as CEO of 

Citi’s U.S. consumer and commer-

cial bank. As part of the leadership 

transition, the pair met with bankers 

across the country. Stewart recalls 

Fraser could “just naturally sit down 

and talk with someone and connect 

with them, whether it was work-

related or life-related.”

“For a person—male or female—to 

have that level of compassion in their 

leadership style and that openness 

and willingness to discuss all differ-

ent types of situations is critically im-

portant,” Stewart says. The approach 

is especially well suited for the pan-

demic. “2021 and 2022 for corporate 

America may look really different,” 

Stewart says, “so having a leader like 

Jane who is flexible, who is willing 

and open to lead through that kind of 

change, whatever that turns out to be, 

is terrific and a positive for Citi.”

B
REAKING THE GLASS ceiling, of 

course, was just the begin-

ning. Big banking’s first 

female CEO is not inherit-

ing a well-oiled machine. 

Less than a month after Citi named 

Fraser its next CEO, Citi agreed to 

pay $400 million after the Federal 

Reserve and Office of the Comptrol-

ler of the Currency reprimanded the 

bank for long-standing deficiencies 

related to its risk controls. The action 

followed an embarrassing episode 

in August in which Citi erroneously 

sent $900 million to Revlon lenders, 

roughly 100 times as much as they 

were supposed to receive. The OCC 

order gives the regulator veto power 

over any major Citi acquisition and, 

if necessary, the right to mandate 

changes to the bank’s senior manage-

ment team or board. 

It is “not typical” for the regula-

tors to “come down so hard unless 

they’re really not happy,” says Arthur 

Wil marth, a George Washington 

University law professor who has 

studied bank regulation. In a state-

ment, Citi said it was disappointed 

to have fallen short of the regulators’ 

expectations and has “significant 

remediation projects underway.” 

Investors are also eager for Fraser 

to address Citi’s profitability, which 

has long trailed that of its Wall 

Street rivals. 

Another challenge is more out of 

Citi’s control. “We’re in the middle 

of a pandemic and recession. Loan 

losses are going to go up, and inter-

est rates are at historic lows,” says 

Barclays analyst Jason Goldberg. 

Fundamentally, it’s a hard time to be 

a banker. 

The regulatory action was a 

sucker punch to Citi, but Wilmarth 

argues that, in a way, it actually 

bolsters Fraser’s position. Under 

the circumstances, “I doubt that she 

would’ve gotten the job without the 

implicit blessing of the regulators,” 

Wilmarth says. (Citi declined to 

comment.)

Goldberg says Fraser’s track record 

means she’s well suited to meet the 

moment. Citi “is in need of some 

retooling,” he notes. “She has a lot of 

experience cleaning things up and 

turning things around.”

Fraser echoes that point in con-

versation in October. In the face of 

any crisis, “I think it’s going back and 

saying, ‘What are some of the root 

causes and then how do you turn that 

into an opportunity to really leap-

frog and take the bank to a different 

level?’ ” Fraser says. “And then how 

do you galvanize the organization to 

work toward that? I did that with the 

private bank, did that with mort-

gages, did that in Mexico. And I’m 

excited to do it here too.”

In September, Fraser was the first 

woman to get a Wall Street CEO job. 

Come February, she’ll be the first one 

to do the work. 

A NARROWING CORPOR ATE LADDER
WOMEN ACTUALLY ENTER THE BANKING AND FINANCE INDUSTRY AT 

SLIGHTLY HIGHER RATES THAN MEN—BUT IN EVERY STEP UP THROUGH 

THE RANKS, THEIR NUMBERS DWINDLE.





EVEN UNDER NORMAL circum-

stances, Amazon’s global 

distribution network represents one 

of the planet’s most complicated 

logistics systems—an intricate dance 

of places, people, and technology 

whose choreography moves millions 

of packages a day.

When COVID-19 hit, normal went 

out the window. Pandemic lockdowns 

forced almost everyone in the U.S. 

to work, learn, and above all shop 

from home. A sudden surge of orders, 

including panic-buying of staples like 

bulk foods and toilet paper, brought 

chaos to Amazon’s operational web. 

AUTO-INDUSTRY VETERAN AND LOGISTICS GURU 
ALICIA BOLER DAVIS HELPED AMAZON MAINTAIN  
A RECORD PACE DURING COVID-19. SHE WON’T BE 
TAPPING THE BRAKES ANYTIME SOON.

BY  A A RON  PR E S S M A N

AMAZON’S   
ACE 
ENGINEER

IN THE RIGHT ROOM 
Boler Davis is the 
first Black person 
and only the fourth 
woman to join 
Amazon’s leadership 
“S-team.” 
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And since most employees in that 

network couldn’t work from home 

(it’s hard to deliver a package or drive 

a forklift from your living room) the 

company suddenly became responsi-

ble for the safety of hundreds of thou-

sands of essential workers—many of 

them at risk of exposure to the novel 

coronavirus.

Both of those challenges landed 

squarely on the desk of an executive 

who had been at Amazon for less 

than a year. Alicia Boler Davis joined 

Amazon in April 2019 as vice presi-

dent of global customer fulfillment. 

As that sweeping title suggests, Boler 

Davis is in charge of much of the vast 

infrastructure that makes Amazon 

shopping feel effortless to consumers. 

“The fulfillment operations are the 

heartbeat of Amazon’s retail opera-

tions,” says Colin Sebastian, an analyst 

at Baird Equity Research who tracks 

the company. That would make Boler 

Davis the pacemaker: She runs the 

company’s hundreds of warehouses 

worldwide, overseeing employees, lo-

gistics, and processes, as well as tech-

nology that includes shelf-stocking 

robots. Customer service falls under 

Boler Davis’s umbrella, too—and in 

the pandemic, Amazon’s customers 

suddenly needed more service than 

ever before.

While Boler Davis was an Ama-

zon newbie, she was anything but a 

rookie. She came to Seattle after 25 

years as a top performer at Gen-

eral Motors—where she managed 

factories, negotiated with unions, 

oversaw the development of a new hit 

car model, and helped navigate the 

company through a perilous recall. 

“At Amazon, there’s a very high bias 

for action,” Boler Davis says. “Once 

you define a problem, you move 

very quickly to finding solutions and 

trying out different ideas. And then 

when you find something that works, 

you replicate that as quickly as pos-

sible.” The huge and varied toolkit 

that Boler Davis had developed at 

GM prepared her to do exactly that as 

COVID’s challenges escalated.

Among the first problems for her to 

solve was an overloaded supply chain. 

Amazon had to delay shipments for 

weeks on customer orders of nones-

sential items as it prioritized moving 

cleaning supplies, protective gear, 

and other pandemic-related needs. 

At the same time, the sheer volume 

of new demand created bottlenecks 

that demanded a speedy expansion of 

its distribution pipeline. Boler Davis 

took that expansion into overdrive: 

After increasing the square footage 

of its facilities worldwide by about 

15% annually over the past few years, 

Amazon will grow it by 50% in 2020 

alone. And most of the 200,000 

workers Amazon has hired in the past 

six months—a staggering accomplish-

ment in its own right—went straight 

in to staff those new facilities. 

Far more daunting were the 

demands of keeping that staff safe. 

For Boler Davis, that meant adding 

social distancing rules in warehouses, 

conducting temperature checks 

(initially with handheld devices, 

later with thermal cameras), adding 

COVID-19 testing, and overhauling 

150 different processes in all. Even 

Amazon’s logistics algorithms, which 

guide staff as they fill orders, had to 

be rewritten to account for less dense 

staffing. Critical items like masks and 

sanitizing supplies were continually 

running low, forcing Amazon to find 

new suppliers. “It was probably one 

of the most challenging things I’ve 

ever done,” says Boler Davis.

Amazon didn’t earn a perfect 

grade on safety, especially early on. 

Some warehouse employees com-

plained that they couldn’t qualify 

for paid sick leave; New York City 

employees started a GoFundMe cam-

paign to support fellow workers tak-

ing unpaid time off. A few warehouses 

had to close when workers tested 

positive. But when Boler Davis and 

other executives grasped the scope 

of the pandemic, Amazon started 

spending like mad—$4 billion in the 

second quarter alone—to revamp 

procedures and add safeguards. 

Earlier this month, Amazon 

reported that almost 20,000 of its 

1.4 million frontline employees, a fig-

ure that includes Whole Foods staff, 

temps, and seasonal workers, had 

tested positive since the beginning 

of March. As high as that headline 

number sounded, it represented an 

infection rate of only 1.4%—and the 

company says that it added up to 

42% fewer positive cases than would 

be expected based on infection rates 

in the communities where it operates. 

Amazon’s overhaul paid off 

financially, as well. The company’s 

second- quarter revenue soared 

40% from a year earlier, to a record 

$88.9 billion—driven primarily by 

the tidal wave of new e-commerce, 

which accounts for almost 60% of the 

company’s total sales. Its profits in 

that chaotic second quarter doubled 

to a record $5.2 billion. And Ama-

zon’s resilience reassured investors, 

who have pushed its stock market 

value to $1.6 trillion. 

The success against COVID likely 

boosted Boler Davis’s stock as well. 

This August she was named to 

Amazon’s S-team (the “S” stands for 

“senior”), the select inner circle that 

advises CEO and founder Jeff Bezos. 

Boler Davis, now 50, is the first Black 

person and only the fourth woman 

ever named to the S-team. Some 

analysts think she may rise further 

next year, in a reshuffling after the 

planned retirement of Jeff Wilke, 

CEO of consumer at Amazon and 

Bezos’s longtime No. 2.

It has been a fitting arc for some-

one who proved at GM that she could 

thrive as a senior leader (she served 

five years as a top lieutenant to CEO 

Mary Barra) and a nimble problem-

solver. How Boler Davis helps 

Amazon navigate its non-pandemic 

problems—and there are plenty, 

including tumultuous labor relations 

and challenges from competitors—

could help determine how long the 

company remains dominant. While 

Amazon declined to make current col-

leagues available to talk about  Boler 
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Davis, conversations with former 

GM colleagues offered a sense of how 

many strengths she brings to that role.

B
OLER DAVIS grew up in 

Detroit. Her mother was 

a bookkeeper, while her 

father worked in a Ford 

plant, then went to college in his 

thirties and became a salesman for 

IBM. (After her parents divorced, 

Boler Davis lived with her mother, 

but both of them stayed involved in 

her life and education.) There wasn’t 

much money to spare when she was 

young, and Boler Davis recalls trying 

to fix things around the house when 

she was 9 or 10 years old. Extricating 

a toy from the back of an old dryer 

wasn’t too tough; splicing the melted 

cord of an iron was trickier. Back 

then, “I couldn’t Google how to do 

those things,” she recalls. “I’ve gotten 

shocked a couple of times.” 

A GM-sponsored summer engi-

neering course during high school 

sparked bigger ambitions in a kid 

who liked to figure out how things 

worked. After graduating from 

Northwestern with a chemical 

engineering degree, Boler Davis 

joined GM in 1994, taking a manu-

facturing job at the massive Detroit-

Hamtramck facility. She was spotted 

quickly as “someone we thought 

would be a senior executive someday,” 

recalls Chris Taylor, a former GM hu-

man resources leader. “She was one of 

my high-potential people.” By 2007 

she had become GM’s first African-

American female factory manager, 

overseeing the Arlington, Texas, plant 

that made Cadillac Escalades. 

Her next big break involved a 

much smaller car. In 2010, GM 

tapped Boler Davis to oversee a new 

subcompact model, the Chevrolet 

Sonic. She was in charge of engi-

neering the car as well as coming up 

with a plan for manufacturing it. For 

the young manager, the assignment 

meant “looking at the different areas 

that have to work together in order 

to deliver a great product,” she says. 

“That was fun.” The project required 

working closely with GM’s partners 

in South Korea, at the time a male-

dominated culture, recalls Joel Soares 

dos Anjos, a former GM executive 

who now works for Hyundai in Bra-

zil. “Alicia played very well between 

multiple cultures and countries,” he 

recalls. In arguments, she treated 

men respectfully but advanced her 

own agenda firmly, and often won.

Introduced at the Paris Motor 

Show late in 2010, the Sonic, which 

came in bright colors and included 

a hatchback version, quickly shot 

up sales charts. It went on to win 

frequent awards for best quality and 

reliability in the subcompact cate-

gory. This year, research firm J.D. 

Power said the Sonic had the fewest 

quality issues of any model in any 

category. GM will soon discontinue 

the Sonic, as part of a broader shift 

toward electric vehicles, but it was 

a durable hit. It also helped Boler 

Davis land the job of vice president 

for global quality and U.S. customer 

experience in 2012—reporting to an-

other fast-rising GM exec, Barra, who 

would become CEO in 2014. 

During Boler Davis’s tenure as 

quality czar, GM substantially im-

proved its record on that front. She 

says she sought to listen to employees 

at every level for suggestions, look-

ing for opportunities to implement 

good ideas from one plant across 

the company’s operations. “When 

you talk with a lot of higher-ups, 

you know, their eyes wander, they’re 

moving on,” recalls Jonathan Jones, a 

longtime shift leader at a GM factory 

in Fort Wayne who has had many 

meetings with Boler Davis. “She was 

different. It always seemed like she 

cared what you had to say.”

Her knack for responsiveness also 

helped GM stem a major customer-

relations crisis. In early 2014, the 

company had to recall almost 2 mil-

lion vehicles that had faulty ignition 

switches. Customer service call vol-

ume doubled, but Boler Davis created 

a SWAT team of 100 reps who were 

specifically trained to handle recall 

questions, and they reduced wait 

times to under a minute. 

Barra tapped Boler Davis in 2016 

as executive vice president of global 

manufacturing and labor relations, 

where she would fill the shoes of a 

retiring legend, 37-year veteran Jim 
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DeLuca. The role meant overseeing 

171 factories in 31 countries, employ-

ing 180,000 workers. For Boler Davis, 

the return to manufacturing revived 

memories of her earliest days at GM. 

“I spent a lot of my career in the plant. 

You know, I grew up in the plant,” she 

says. “To be able to come full circle 

and have responsibility for global 

manufacturing was pretty humbling.” 

The promotion also raised her 

public profile—and put her on the 

radar of one of the few companies 

whose logistics needs are as compli-

cated and intricate as GM’s. 

J
EFF WILKE, a Princeton-

trained chemical engineer, 

has long been Jeff Bezos’s 

right-hand man—and is 

one of the architects of Amazon’s 

enormous e-commerce apparatus. 

A few years back, a mutual friend 

introduced Wilke to Boler Davis, and 

they met for lunch. She recalls being 

impressed with Wilke’s depth of 

knowledge about his company’s vast 

operations; he could talk about Ama-

zon the way she could talk about GM. 

Boler Davis didn’t know much 

about Amazon at the time beyond 

having shopped there. But after she 

did some research, she was impressed 

by its customer-centric culture: It 

“resonated with my values and how 

I like to work,” she says. Wilke was 

equally impressed, and the meeting 

led to a job offer. (“I knew the auto-

mobile industry and loved it, but why 

not go and try something different?” 

Boler Davis now says.) In an email to 

employees this summer, announcing 

Boler Davis’s appointment to the S-

team, Wilke wrote, “We hit it off right 

away. I was so impressed with her 

leadership experience, technical acu-

men, and especially her dedication to 

the workers on the shop floor.”

All three of those strengths are now 

being tested. Even before COVID hit, 

Amazon was aiming to offer one-day 

delivery in more of the country for a 

broader array of goods—and some-

times struggled to speed up delivery 

while handling greater volume. Its 

warehouse network, analysts agree, 

needs to be both bigger and more ef-

ficient, with more locations closer to 

customers. At the end of 2019, Ama-

zon had about 175 fulfillment facili-

ties worldwide. But “we’re adding a 

ton,” Boler Davis tells Fortune; today, 

“I’d say we probably have 250 to close 

to 300 across at least 16 countries.” 

“I imagine [Boler Davis’s] role will 

only become more important to Ama-

zon as they insource more transporta-

tion and delivery,” says Sebastian, the 

Baird analyst.

With both its retail operations and 

its profitable cloud services business 

throwing off cash, Amazon’s infra-

structure spree hasn’t fazed investors. 

The stock is up more than 80% this 

year. As Google, Microsoft, and other 

competitors cut into Amazon’s cloud 

lead, the company’s cash flow could 

weaken in the future; antitrust threats 

could also, at least in theory, erode 

profits. But for now, Boler Davis’s 

team is in the enviable situation of 

having the money to build whatever 

they decide customers need. 

Putting people in those new 

warehouses could be a trickier 

proposition. Just ahead is the holiday 

shopping season, traditionally Ama-

zon’s busiest. Boler Davis announced 

recently that the company would 

need to hire another 100,000 work-

ers by the end of this year just in the 

U.S. and Canada. (The humans won’t 

be working alone: Integrating more 

of Amazon’s new shelf-stocking ro-

bots is also a priority, as Boler Davis 

brings the new facilities online.) 

Hiring good employees quickly 

is never easy, and it’s made more 

difficult at Amazon by controversy 

around working conditions. In ad-

dition to complaints about sick-pay 

benefits, the company has faced 

criticism over its wages and its 

workflow, in which algorithms dictate 

movements and breaks are tightly 

monitored, according to some current 

and former employees. The Team-

sters and other unions have tried to 

organize Amazon’s workforce, though 

without much success so far. 

Throughout her automotive career, 

Boler Davis had a reputation for 

building good relationships with the 

rank and file, and Amazon would cer-

tainly benefit if she could do the same 

there. At GM, “our hourly workforce 

contributed a lot to the ideas, to the 

improvements, to how things were 

done,” she says. “That’s something 

that I definitely bring with me: the 

expectation of engagement.” 

As someone who knows what it’s 

like to be the only woman or the 

only Black person in a room, she also 

wants to bring people like her up 

through the company. “It can be hard 

being the only one. Whether you’re 

carrying it around on your shoulders 

or not, it’s the reality,” she says. She 

already has some protégés and has 

spoken at Amazon employee affinity 

group meetings. “I think I’m off to a 

good start,” she says.

As she strives to build cohesion, 

there’s at least one enthusiastic hire 

Boler Davis can claim credit for. Jon-

athan Jones, the factory shift leader 

from Fort Wayne, recently decided 

to leave GM after 17 years—for a job 

as an Amazon operations manager. 

Watching Boler Davis’s ascent gave 

him confidence, Jones says: “It’s hard 

to leave, but she made me feel like 

this is a good call.” 

100,000
NEW WORKERS  

AMAZON EXPECTS TO HIRE IN 

THE U.S. AND CANADA IN THE 

LAST THREE MONTHS OF 2020





Dubbed one of the ‘Wonders of the Modern World’, the Golden Gate Bridge opened to the public on 

May 27, 1937. At the time, it was both the longest and the tallest suspension bridge in the world, with 

a main span of 4,200 feet and a total height of 746 feet. It is still the tallest bridge in the United States, 

transporting 110,000 vehicles every day. To help raise the $35 million it cost to build, the authorities in 

California issued tax-free municipal bonds.

© 2020 Hennion & Walsh Inc. Securities offered through Hennion & Walsh Inc. Member of FINRA, SIPC. Investing in bonds involves 
risk including possible loss of principal. Income may be subject to state, local or federal alternative minimum tax. When interest rates 
rise, bond prices fall, and when interest rates fall, bond prices rise. Past performance is not a guarantee of future results.

Still Going Strong

And, just like that iconic structure, 
municipal bonds are still going strong today 
as a way for investors to invest in civic 
projects, while earning income that’s free 
of federal taxes and potentially state taxes. 

Many US investors use municipal 
bonds as part of their retirement 
planning. Here’s why:

Tax-Free Income 

Income from municipal bonds is not subject 
to federal income tax and, depending on 
where you live, may also be exempt from 
state and local taxes. Tax-free income can 
be a big attraction for many investors. 

About Hennion & Walsh

Since 1990 Hennion & Walsh has 
specialized in investment-grade tax-
free municipal bonds. The company 
supervises over $3 billion in assets 
in over 16,000 accounts, providing 
individual investors with institutional 
quality service and personal attention.

Our FREE Gift To You

In case you want to know more about 
the benefi ts of tax-free Municipal Bonds, 
our specialists have created a helpful 
Bond Guide for investors. It’s free and 
comes with no obligation whatsoever.

ALSO KEPT TAXES AT BAY
The Golden Gate Bridge was fi nanced with municipal bonds.

GOLDEN GATE BRIDGE

FREE Bond Guide

Without cost 

or obligation

Call (800) 316-2804



CHAMPIONSHIP DRIVE  
LeBron James soars for a 
bucket against the Miami 
Heat in Game 3 of the 
NBA Finals. James and the 
Lakers emerged from the 
bubble with an NBA title.
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N THE SECOND SUNDAY IN OCTOBER, an unprecedented 12 months 
after the National Basketball Association’s 74th season tipped off 
with preseason games, the league finally crowned a champion—the 
Los Angeles Lakers. It was a made-for-TV moment: LeBron James 
captured his fourth title and, more historically, did it with his third 
team. By leading the Lakers to victory against the feisty Miami 
Heat—the team with which he won his first two rings—James com-
pleted his mission to restore the storied franchise to its past glory. He 
also solidified his claim as one of the game’s all-time greatest players. 

But the night was about so much more than the triumph by James and his team-

mates. It also was the capstone to a year of unprecedented tumult that included a 

financially painful spat with China last fall, the unexpected death of former com-

missioner David Stern on New Year’s Day, and the tragic demise weeks later of re-

tired Laker superstar Kobe Bryant in a helicopter crash. And that was all before the 

NBA suspended its season on March 11 after a Utah Jazz player tested positive for 

COVID-19—a watershed moment in the early days of the pandemic that reinforced 

the seriousness of the health crisis at hand.

That James was able to hoist the Larry O’Brien trophy at all is a testament to 

how the NBA rebounded in the weeks and months after the shutdown. By now the J
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outline of the story is well known. Shuttered 

for much of the spring and early summer, the 

NBA crafted a plan for a Disney-hosted bubble 

in Orlando and worked out an arrangement 

with the players to restart play with 22 of 

the league’s 30 teams. (The bubble excluded 

teams without a realistic shot at the playoffs 

to reduce headcount.) It then proceeded to 

stage 172 games over two-plus months without 

a single player, league official, or team staffer 

testing positive for the novel coronavirus. 

The NBA’s fractured season came at a tre-

mendous cost. Bubble expenses alone totaled 

about $180 million, and the league undershot 

its preseason revenue projections by as much 

as $1.5 billion because of the pandemic. Yet 

the overall success of the NBA in the face of 

adversity is something many other businesses 

can only dream of. The bubble not only 

salvaged what could have been a devastating 

year financially, but it also put a global spot-

light on the league’s product. And it further 

boosted the reputation of NBA commissioner 

Adam Silver, considered by many to be the 

best in professional sports.

Restarting a season after stopping it cold 

was an operational feat of epic proportions. 

And pulling it off with a minimum of dissent 

and drama represents a textbook case of labor 

relations done right—a nontrivial achievement 

given the amount of money and the size of the 

egos involved. The feat is all the more remark-

able given that it came about during a period 

of generational social justice upheaval that 

profoundly affected the NBA’s players, from 

superstars to scrubs, and that at more than one 

point threatened to torpedo the season.

Those with the most on the line seem to ap-

preciate the victory of a shortened but healthy 

season. “I think the league did a masterful job 

of doing the best it could to keep revenue com-

ing in for both the teams and the players,” says 

SCREEN TIME  
To create practice 
space in the bubble, 
the NBA installed 
courts in a Disney 
hotel ballroom. And 
to bring fans into 
the mix virtually, 
the league installed 
giant video displays 
in the arenas. Among 
the fans “attending” 
Game 1 of the finals 
were TV anchor Robin 
Roberts, retired NBA 
star Shaquille O’Neal, 
and former President 
Barack Obama.
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Los Angeles Clippers owner Steve Ballmer, the 

former Microsoft CEO and a member of the 

NBA’s board of governors, which met weekly 

throughout the crisis. “Juggling those interests 

and being willing to put in some significant 

costs with some significant benefit, I just think 

the league was phenomenal.”

The NBA wasn’t the only sports league to 

snatch victory from the jaws of a pandemic. 

The WNBA pulled off a similar bubble expe-

rience in Bradenton, Fla., on the state’s west 

coast. NHL teams finished the season shut-

tling between two Canadian cities, Toronto 

and Edmonton. And even Major League 

Baseball, though hampered by multiple 

outbreaks of the virus over the course of a 

truncated schedule, has managed to make it 

deep into its playoffs with televised games in 

stadiums with cardboard cutouts for fans.

But by mastering the bubble the way it did, 

the NBA showed once again why it is viewed 

as one of the world’s best-managed sports 

leagues. “I don’t think there’s a brand in Amer-

ica that is more consistent than the NBA,” says 

David Carter, a sports business professor at 

USC’s Marshall School of Business, strategic 

marketing consultant, and longtime observer 

of the league. “To me, a brand is a promise, 

and you know what you’re going to get out of 

the NBA, just as you know what you’re going 

to get out of Tiffany and Harley-Davidson.” 

Compared with other professional leagues, 

says Carter, the NBA “just seemed to be 

more uniform, more in lockstep for how they 

handled major issues, whether it’s COVID, 

or social justice, or putting together a bubble 

that works.” And understanding why reveals 

valuable lessons for businesses and leaders 

well beyond the realm of sports. 

C
HRIS PAUL, the star guard for 

the Oklahoma City Thun-

der and the president of the 

National Basketball Players 

Association, knows firsthand 

what, and who, it took to make 

the bubble work. In fact, when 

he arrived in Orlando he says 

he sought out Kelly Flatow, executive vice 

president for events for the NBA. “I just 

wanted to give her the biggest hug,” says Paul. 

“Because we had been on all these Zooms 

together where we’d been talking about this, 

talking about that, talking about logistics.”

The logistics were like nothing Flatow, a 14-

year veteran of the NBA, had ever seen. Her 

group puts on more than 200 events a year, 

from the All-Star weekend to games outside 

the U.S. Planning for these events begins years 

in advance, though, and they never involve 

more than two teams. “This was having 22 

teams and roughly 350 players, all coming 

together in one environment,” she says. “There 

was no playbook or blueprint for this.”

Flatow’s team spent the late spring and 

early summer on Zoom calls and messaging 

each other on Slack from their respective 

homes near New York City. After they got to 

the Disney World ESPN World Wide Sports 

Complex, home base to the bubble, a core 

group of 15 met daily at 8 a.m. to discuss the 

tasks of the day—whether it was building 

seven practice facilities, including one that 

went up in a Disney World hotel ballroom, or 

erecting a broadcast center for games without 

fans. Every Sunday Flatow hosted an all-

hands meeting for the cross-functional staff 

of nearly 150 that spanned communications 

and medical to IT and security. 

By the time games were in full swing, it 

took an even larger number, a proverbial 

6,500-person village, to service the entire 

community in the bubble in Orlando. “I 

analogize it a bit to when you go to a movie 

and you see the actors on the screen and then 

the credits start rolling at the end, and they 

keep rolling and they keep rolling,” Adam 

BUBBLE BUDDIES  
NBA commissioner 
Adam Silver 
(left, being 
interviewed before 
a finals game) 
was in constant 
communication 
with players’ union 
president Chris 
Paul (driving to 
the basket for 
Oklahoma City in a 
playoff game) as the 
bubble plan came 
together.
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Silver, the NBA commissioner, said at a press 

conference before the finals series began. 

(Silver gamely tried to persuade people to 

use the word “campus” rather than “bubble.” 

Everyone called it a bubble.) He singled out 

Flatow for praise, calling her “in essence the 

concierge” for the assembled crew. 

She did “everything from making sure the 

buses run on time to [assisting] those of you 

in this room who requested feather pillows. 

I know who you are. I know all the personal 

requests that everyone here has made.” 

More seriously, the NBA also had to invent 

health protocols from scratch. A former corpo-

rate lawyer named David Weiss, the NBA’s se-

nior vice president for player matters, quickly 

learned enough about infectious diseases 

and testing to work with a team of doctors to 

design the elaborate health rules that governed 

the bubble. Weiss also regularly briefed the 

owners. “It was absolutely stunning how fast 

some of the league staff came up to speed on 

the health issues,” says Ballmer.

The league established a daily testing regi-

men for everyone who stayed on the campus 

at an expense of more than $100 per test. 

Everyone not playing, coaching, or officiating 

games were required to wear masks in the 

presence of others, particularly because sup-

port staff left the bubble after their shifts.

But while league officials were able to stay 

ahead of the virus, there were other challenges 

they didn’t see coming.

O
N AUG. 26, in the middle of the 

playoffs, the Milwaukee Bucks 

chose not to come out of their 

locker room for their Game 5 

playoff matchup with the 

Orlando Magic. They made the 

decision not to play in order to 

protest the shooting of a Black 

man named Jacob Blake by a police officer 

in Kenosha, Wis. What began as a one-game 

walkout—some called it a boycott, while 

Silver let it be known he preferred “work 

stoppage”—quickly cascaded into a full cessa-

tion of play in the NBA as well as other sports 

leagues. The next day the remaining players 

and coaches in Orlando gathered to decide if 

they would return to the court. The season—

and the revenue all parties would reap from 

completing the playoffs—hung in the balance. 

Before the meeting, Paul, the players’ union 

president, spoke with Silver. The directness of 

the exchange is illustrative of the trust that the 

two sides have in each other. “I just said, ‘I’ll let 

you know,’ ” says Paul. “I know it sounds simple. 

But that’s real, you know? At the end of the 

day, obviously we’re partners and it’s all about 

the game. But I’m a player. I know how players 

feel. And this was bigger than the game.”

The meeting itself was an extraordinary 

moment of mass catharsis for the athletes. “It 

was not fun, but it was really astonishing to see 

150 men spend hours in this crowded banquet 

hall screaming, yelling, laughing, crying, but 
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ultimately coming together as brothers,” says 

Michele Roberts, executive director of the 

National Basketball Players Association. “I’ve 

never seen anything like it. That’s what democ-

racy looks like. And it was quite stunning.” 

After more discussion the next day, the 

players agreed to go back to work, encour-

aged by an agreement with team owners that 

stadiums across the country would be used as 

polling stations for the upcoming election.

Businesses everywhere, especially those with 

unionized workforces, have had to deal with 

sensitive labor-relations issues during this time 

of pandemic-induced business shortfalls. But 

more than most leagues, the NBA came into 

its difficult year enjoying a history of mutual 

accommodation with its players. “Silver and 

Roberts have a ton of credibility,” says Joshua 

Mendelsohn, a labor lawyer and author of The 
Cap, a new history of labor relations at the 

NBA centered on the introduction of a salary 

cap in 1983. When the season was suspended 

and revenue stopped flowing, the owners 

could have ceased paying salaries. They didn’t. 

“The owners continued to pay the players,” 

says Mendelsohn. “The union did a good job 

of negotiating, including upping the liability if 

someone got sick. They listened to the players. 

Without the players, there is no game.” 

That mutual understanding paid divi-

dends before play even began in the bubble. 

After the killing of George Floyd by police 

officers in Minneapolis in late May, and the 

surge in social justice demonstrations that 

it sparked, many of the league’s stars were 

unsure they should resume the season. They 

feared distracting from the national conver-

sation about race.

But the players also recognized the plat-

form they would have by returning. “We 

understood the economic ramifications and 

the financials of not returning,” says Andre 

Iguodala, the Miami Heat forward and first 

vice president of the players’ union. “But the 

political landscape of the country and what 

was happening with race relations made it 

bigger than money. And I think that’s what 

made it special for a lot of us to say, ‘Let’s do 

it for a bigger reason than just us going out 

and getting a check.’ ”

So they negotiated to have certain ap-

proved messages—like “Vote” and “Say Their 

Names”—associated with the Black Lives 

Matter movement printed on the backs of 

their jerseys. It’s the kind of compromise that 

Silver and Roberts are experienced at nego-

tiating. “I have had fights with Adam. It’s not 

hunky-dory all the time,” says Roberts. “But at 

the end of the day, we do behave like adults.”

N
O MATTER how successful the 

NBA was in making the best 

of a bad situation this year, the 

fact remains that the pandemic 

slammed the league’s finances 

in the same manner it has hurt 

so many businesses around the 

world. The league entered last 

fall expecting to collect $10 billion for the 

season, with about 40% of that figure coming 

from so-called game-night revenue: tick-

ets, concessions, merchandise, and the like. 

Though the league did complete about 80% 

of its season before it was suspended, this 

revenue stream went away the moment fans 

stopped being able to attend games. 

The pandemic exacerbated what already 

had been a financially traumatic year. When 

Daryl Morey, general manager of the Hous-

ton Rockets, last October tweeted an im-

age showing support for protesters in Hong 

Kong, Chinese authorities quickly canceled an 

exhibition game in Shanghai and pulled NBA 

games from state broadcaster CCTV. Silver 

T H E  N B A  B U B B L E  —  L E A D E R S H I P

STEADY VOICE  

Michele Roberts, 

the executive 

director of the 

National Basketball 

Players Association 

and a onetime 

public defender, 

advised the union 

on how to turn 

the bubble into a 

platform for social 

justice advocacy.
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When the e-learning program Istation launched in 1998, 
the company’s goal was to use technology to make educa-
tion a more enjoyable experience for students and a more 
successful one for teachers. Sold at the state and district 
levels to be used in classrooms, Istation created gamifi ed, 
interactive learning tools to engage kids and diagnostic 
tools to help administrators and educators track students’ 
progress. Back then, nobody could’ve known that such 
technology would one day be the education experience. 

By the time the pandemic forced schools across 
America to shut down, necessitating a major shift to 
remote learning, Istation had already spent more than 
20 years at the forefront of “edtech,” serving more than 
4 million students in 50 states. As a result, the company 
was prepared and uniquely situated for this new normal.

“We’ve had a school-to-home connection for over a 
decade,” says Istation COO and president Ossa Fisher, 
referring to the at-home portal for parents and students, 
a feature that was modestly used in the past but is now the 
star of the program. Thanks to that portal, “teachers have 

C O N T E N T  F R O M  I S T A T I O N

KEEPING STUDENTS
 ON TRACK IN
 UNCHARTED
 TERRITORY
Istation’s education technology 
is a lifeline for teachers and
a relief for parents.

a way to stay completely connected to what their students 
are doing at home, because they can see it,” she says. 

And while the company facilitated a relatively smooth 
transition to remote learning, Istation continued to evolve 
its off erings to remove some of the hurdles that at-home 
learning can present. For example, it created a unique 
program for home-based instruction that off ers teachers 
and parents a clear view of each student’s progress. Know-
ing that parents are busy with work or other children, it 
launched a simpler, more dynamic interface to make the 
app more intuitive for kids, so they can operate the pro-
gram independently. 

Additionally, Istation created a variety of resources, 
including a website and YouTube series, not just to teach 

children but also to teach parents how to get the most out of using 
the program at home. The work the company has done in the wake of 
COVID-19 has earned it a 2020 EdTech Breakthrough Award for Online 
Learning Innovation.

“In this period of time, which is fairly stressful for most people, we 
aspire to make learning easy and enjoyable for everyone—starting, of 
course, with the students but also simplifying life for the teacher and 
for the parents,” Fisher says. “We are honored to be hearing from our 
customers that we are making their lives a little easier during COVID-19, 
all while ensuring that robust learning continues during this unprec-
edented time.” ■

POWERFUL GROWTH

Connect Home and School with 

Award-Winning Intervention and Instruction

Istation is recognized as 
a compelling distance 
learning solution for 
reading, math, and 
Spanish literacy. 

Schools get the 
actionable data they need to 
close learning gaps and get 
powerful student growth.

www.istation.com 
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took heat from multiple quarters. The NBA 

initially called Morey’s tweet “regrettable.” But 

the league quickly backtracked and said that 

it would not censor players or team owners. 

The NBA estimates the China imbroglio cost 

$400 million in lost revenue and jeopardized 

relations with its fastest-growing market.

Signs of a thaw appeared just as the season 

was ending: CCTV aired the last two games of 

the finals. “We were only given 12 hours’ notice 

that we were returning to CCTV, without a lot 

of explanation,” says Silver. “Ultimately there 

was a sense coming out of China that we were 

not going to change. We are who we are. We 

are exporting American values.”

Adds Silver: “What came from the NBA 

with those last two finals games on CCTV 

were images of players wearing T-shirts that 

say ‘vote’ and ‘equality’ and ‘liberty,’ not neces-

sarily values people have traditionally associ-

ated with China.”

Television was challenged in the NBA’s home 

market, too, for very different reasons. The first 

game of the best-of-seven championship series 

broadcast on Disney-owned ABC, garnered the 

smallest television audience ever recorded for 

a single game in the NBA Finals—a 4.1 rating 

with 7.41 million viewers, according to analyst 

Jon “Paulsen” Lewis of Sports Media Watch. 

Lewis estimates that viewership for this year’s 

series was down by at least 40% from last year. 

The NBA is hardly alone among profes-

sional sports leagues in seeing viewership 

declines. Viewership for the NHL’s Stanley 

Cup Final was down 61%, Lewis estimates. 

And the reworked MLB regular season lost a 

quarter of its audience from the year before. 

Unfortunate timing is partly to blame for 

the NBA’s ratings slide. The finals usually 

conclude in June rather than October, when 

it is competing with football and baseball, 

among other sports. One extraordinary day in 

September featured events from 12 top sports, 

including Major League Soccer, the WNBA, 

tennis’s U.S. Open, and college football. The 

NBA even had to contend with a crazy election 

season. Game 3 of the finals competed, for ex-

ample, with wall-to-wall coverage of President 

Trump’s surprise COVID-19 diagnosis.

T
HE END OF THE BUBBLE means 

the beginning of a new, difficult 

chapter. There’s plenty of work 

ahead—for the players, the 

owners, and league officials. 

Negotiations to revisit the col-

lective bargaining agreement 

already are underway. The de-

layed NBA draft is slated for Nov. 18. And the 

league has floated the idea of beginning the 

next season in January, with the presence of 

fans uncertain. Indeed the biggest debate in 

the weeks ahead will likely be about the best 

and fairest way to share the financial hit the 

league is facing. Says Roberts: “It’s no secret 

the conversation will entail how to spread the 

loss over a longer period.”

The NBA’s 1,500 or so league-office em-

ployees, at least, got some post-finals good 

news. Silver told them by email that each 

would receive a one-time $1,000 bonus as 

well as four consecutive Fridays and all of 

Thanksgiving week off.

As for the commissioner himself, he didn’t 

fly north when most of the rest of the league 

staff fled the bubble following the last game. 

“Believe it or not, I’m still in Orlando,” he 

told Fortune a couple of days later. “My wife 

and our two daughters came down, and we’re 

going to Disney World for two days. It’s like 

that commercial: ‘What are you going to do 

after the championship? We’re going to Dis-

ney World.’ ”

It’s not entirely a fairy tale ending. The 

pandemic is still raging, after all. But it’s 

about as close as anyone’s going to get to one 

in a year like this. 
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Matt Hranek relaxing 
at his home in the 
Médoc region of 
France with his 
beloved Fiat Panda.

A Man & Their Cars
Matt Hranek has traveled the world to uncover car owners’ tales of automotive joy.  BY DANIEL BENTLEY
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W
ATCHES AND CARS share a 

common thread. In many 

ways these trappings of men 

with disposable income have become 

cliché. A Rolex or a vintage Porsche 

can be the shortcut to cool for 

well-heeled men of a certain bent. But 

beneath that veneer of showboating 

are often deeply personal tales. Those 

are the stories that photographer, 

magazine writer, and all-round bon 

vivant Matt Hranek teased out in his 

first book, A Man & His Watch 

(Artisan, 2017), and now with its 

sequel, A Man & His Car (Artisan, 

released Oct. 13).

In the new book, Hranek uses his 

25 years of experience as a commercial 

and editorial photographer to capture 

the cars—warts and all—and his flair 

for conversation to tease out stories 

that will resonate with any 

car lover. 

Fortune spoke with 

Hranek about the book 

and why men fall in love 

with their vehicles. This 
interview has been edited 
for length and clarity. 

Your first book was about 

men and their watches. 

Some of those same men 

are in this book talking 

about their cars. What’s 

the common thread be-

tween “watch guys” and 

“car guys”?

I think guys like aestheti-

cally pretty machines. And 

I think they’re symboli-

cally heavy. A watch and a 

car, your choices of those 

things—if you’re being 

very conscious about it—

present yourself in a very 

specific way to the world. 

Both have emotional inti-

macy, or the potential for 

emotional intimacy: the 

watch you inherited from 

your father, in my case, or 

the car that you dreamt of 

in high school that sud-

denly becomes your own. 

They often mark great 

events in one’s life.

How did you logistically 

approach shooting this 

book? Obviously watches 

are a lot easier to get into 

a studio …

I knew that, like with the 

watch book, I wanted the 

cars to be seen as they are. 

Not washed and polished 

and retouched. I wanted 

to show patina and wear. 

I also thought about how 

we look at cars and how 

designers intend for the 

cars to be seen—which is 

front, rear, and side. 

Logistically, this project 

was a beast. I knew I 

was going to be traveling 

around the world to shoot 

a bunch of these cars, and 

I didn’t have a massive 

budget to do that. So I had 

to be really smart. I wanted 

to shoot everything on a 

“So it was me, the taxi driver, and  
a man with a broken arm moving 
all these priceless cars out of  
the barn. We pushed at least  
eight like they were Jenga pieces,  
and I got the shot.”
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black background, like the 

watches, and so I created a 

mobile set. I had a custom 

ripstop nylon backdrop 

made, some water-filled 

“sandbags,” tent stakes, 

and rope, and packed that 

into a giant Filson hockey 

bag. After a year and a 

half of traveling around 

the world with it, I just 

wanted to burn it!

Which car in the book was 

your “white whale”—the 

one that was the hardest 

to track down? 

Well, the funniest was 

Marc Newson, the indus-

trial designer, who has 

this incredible, all-original 

1933 Bugatti Type 59. 

When I interviewed him, 

he was in Greece, and 

he said, “Listen, the car 

is outside London being 

stored. You can go anytime 

and shoot it.” So I fly to 

London, organize a taxi 

service to schlep me out 

to the farm where it was 

stored … and nobody told 

them I was coming. The 

owner of the farm had 

broken his arm, and this 

Bugatti was buried in the 

garage, surrounded by all 

these other priceless cars. 

I said, “We gotta get the 

Bugatti out of here!” 

So it was me, the taxi 

driver, and a man with a 

broken arm moving all 

these priceless cars out of 

the barn. We pushed at 

least eight like they were 

Jenga pieces, and I got the 

shot. Because there was no 

way I was leaving without 

a photograph of that, ab-

solutely no way. You have 

to go into these things 

respecting the spontane-

ity of the situation, you 

know? Because something 

is probably not gonna 

go right.

Some of these men you 

interview, like Jay Leno 

and Ralph Lauren, have 

huge collections of hun-

dreds of vehicles. How 

did they choose which car 

to talk about? 

It came down to one 

question always, which 

was, Which of these cars 

do you have the deepest 

emotional connection to? 

And they weren’t always 

the most glamorous cars; 

they were not always the 

most expensive cars; they 

were not always the most 

expected cars. When you 

walk into Leno’s garage, 

there are some very im-

pressive machines there, 

but he went to the 1955 

Buick Roadmaster, which 

was the first car he bought 

after arriving in L.A. in 

1972, for 350 bucks. It’s a 

car he slept in while trying 

to make it and the car he 

dated his wife in. And now 

it’s all beautifully restored. 

What was the car that 

charmed you the most? 

I love Fiat Pandas. My 

friend Paolo Tumminelli 

teaches about car design 

[at the University of 

Cologne] and has owned 

spectacular cars and driven 

some amazing things. But 

his passion is Fiat Pandas, 

the early ones designed by 

Giorgetto Giugiaro, and 

his passion is infectious! 

You have this little box 

that looks like a toy Land 

Rover, like a car that a kid 

draws. But the amount of 

thoughtfulness in the de-

sign of that car that most 

people probably wouldn’t 

even look twice at, I just 

think is spectacular.

You chose your own 1987 

Porsche 911 Targa to open 

the book and set the tone. 

Why that one, out of the 

cars you own? 

I was a kid of the ’80s, and 

I loved the Porsche 911. I 

had a poster in my room of 

a Targa. That was the car 

that just made my pupils 

dilate and my heart race. 

And when I met my wife, 

this was her ex-boyfriend’s 

car. Yolanda made him 

buy it at auction because 

she thought he wasn’t 

representing hard enough, 

in the car situation. Fast-

forward, we borrow that 

car to drive from San 

Francisco to Palm Springs, 

and we eloped! There are 

a bunch of juicy details in 

between, but I ended up 

getting that car in a horse 

trade. I think I made out 

pretty good in that deal. 

THE STAR CARS
[1] Hranek shoots a 1912 

Hudson Speedster on 

his mobile set. [2] Marc 

Newson’s 1933 Bugatti 

Type 59. [3] Jay Leno’s 

restored 1955 Buick 

Roadmaster. [4] Hranek’s 

own 1987 Porsche 911 

Carrera Targa. 
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DIS-UNITED STATES
OF ELECTRICITY
THE FUTURE OF POWER GENERATION is solar. That’s the view 
of the International Energy Agency in its new World Energy 
Outlook report, released in October. The biggest reason: Solar 
is now cheaper than coal or gas in most of the world. “I see solar 
becoming the new king of the world’s electricity markets,” said 
IEA’s executive director Fatih Birol. There’s still a long way to go 
before that forecast becomes true in the U.S. Last year, utility-
scale solar produced just 1.8% of U.S. electricity, according to 
the Energy Information Administration, despite rapid growth in 
recent years. The overall portion of power from zero-emission 
sources, meanwhile, edged up to 38%. —BRIAN O’KEEFE

T H E  C A R T O G R A P H E R

INFOGRAPHIC BY N I C O L A S  R A P P SOURCE: U.S. ENERGY INFORMATION ADMINISTRATION




