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132  |   Tory Burch’s  
Survival Sketchbook    

Amid a luxury fashion apocalypse, one  

of the century’s greatest entrepreneurial  

retailers (and one of America’s richest  

self-made women) brought us deep  

inside the battle to save her brand.  

 
By Deniz Çam 
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TEAMWORK.  

THE CLEAR SOLUTION 

TO CLEAN WATER  

FOR MEGACITIES. 
As cities adapt to a new normal, we need to  

collaborate to safeguard their water supplies.  

That’s why we’re working with others to supply essentials for urban 
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DQG�SXULI\�ZDWHU�IURP�D�GLYHUVLW\�RI�VRXUFHV�IRU�HYHU\GD\�FRQVXPSWLRQ��

+HDOWK\�FLWLHV�RI�WKH�IXWXUH�DUH�EXLOW�RQ�&KHPLVWU\�WKDW�0DWWHUVv���

Meet one of the world’s leading chemical companies  

at SABIC.com
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The Great  
Retail  
Reinvention 
Amid the Covid-19  
carnage, a handful of 
innovators have finally 
figured out how to  
compete against  
Amazon and sell in the 
21st century. Investors 
and consumers—and, 
yes, workers—are all  
winning.  
Plus: The Just 100 

By Steven Bertoni 

138

The SAT Fails  
Its Biggest Test 
The College Board, 
owner of the SAT, is a 
billion-dollar company 
facing an existential 
crisis: failing to con-
nect students to success 
and opportunity in an 
American system of 
higher education that 
was already struggling 
before the pandemic. 

By Susan Adams 

148

Maximum  
Maverick 
Thrill-seeker extraor-
dinaire Jared Isaacman 
flies MiGs to relax,  
but he just pulled his 
wildest maneuver yet:  
taking his restaurant- 
and hotel-payments 
company public while 
his clients are flaming 
out. And he just broke 
the billionaire barrier. 

By Giacomo Tognini 

51

Survivors & 
Thrivers: 25 
Small-Business 
Standouts 
These companies 
showcase the strength, 
adaptability and  
diversity of America’s 
entrepreneurs, giving us 
hope for the country’s 
economic future. 

112

America’s  
Most Successful 
Women  
Entrepreneurs 
Forbes has expanded 
our annual ranking of 
the nation’s wealthiest  
self-made women to 
100, up from 80 last 
year. The pandemic has 
been kind to some,  
including an executive 
of work-from-home  
staple Zoom Video 
Communications,  
but less rosy for others. 

November 2020
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Breaking the boundaries of performance for thin and light laptops
Vostro 15 5502 with a 11th Gen Intel® Core™ i7 processor 
Starting at $1,249

Call one today at 855-341-5261

Dell.com/SmallBusinessPartner

When you talk to a Dell Technologies Advisor, they’re focused on 

you — to provide tailored solutions on everything from laptops 

to the cloud, to keep your Small Business ready for what’s next.

Our advisors listen, so you 
know you’ve been heard.

Intel and the Intel logo are trademarks of Intel Corporation in the U.S. and/or other countries. Copyright © 2020 Dell Inc. or its subsidiaries. 
All Rights Reserved. Dell Technologies, Dell, EMC, Dell EMC and other trademarks are trademarks of Dell Inc. or its subsidiaries. Other trademarks 
may be trademarks of their respective owners. 370270 
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Cathie Wood has leveraged her  

zealous belief in innovation—and her 

bold predictions—into a $29 billion- 
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two overseas crises bear watching. By Steve Forbes 
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NATIONAL MAN OF THE YEAR

RICH PENTZ
Fishers, IN

Principal Global Investors

ALABAMA • BIRMINGHAM: Chris Devine, Green Rock • Sarah McElvy, 

Milo’s Tea Company • SOUTH ALABAMA: Gene Fox, Remax; Town of 
Dauphin Island • Cathy De La Garza, Uniti Fiber • ARIZONA • PHOENIX: 

Anthony Lee, MD, Synergy Rehabilitation & Wellness Center • Phoenix • 
Kelly Bowden, Bowden Investment Group • ARKANSAS • BENTONVILLE: 

Kyle Moore, Edward Jones • Helen Page, PricewaterhouseCoopers • 
LITTLE ROCK • Justin Kramer, Conway Christian School • Nicole Wilson, 

Arkansas Children’s Hospital • CALIFORNIA • BAKERSFIELD: Anthony 

Galagaza, Bakersfi eld City Fire Department • Keri Lynn Kehoe, Self-Employed
• BAY AREA: William Ellis, Google • Dominique Kim, Blue Shield of California 
• FRESNO: Nicolas Kazarian, Wells Fargo • Kristen Droogh, Guardian 
Harvest • GOLD COAST: Craig Burritt, Aviara Real Estate • Ashley Chanel, 

Ashley Chanel Events + Design • LOS ANGELES: Ryan Carley, Mason Controls 
• Samantha Park, Project Manager • MONTEREY BAY PENINSULA: Jose 

Castillo, Salinas Valley Memorial Healtchare System • Stephanie Morgan, 

Spreckels Elementary School • ORANGE COUNTY INLAND EMPIRE: 
Brent Coleman, Tommy’s Angels Foundation/Retired Law Enforcement 
• Vanessa Magee, Aesthetician • SACRAMENTO: Ben Sadeghipour, 

Nahamsec • Allison Steele, Drisha Leggitt & Company • SAN DIEGO:
Sonny Talamantes, Davis & Adams Construction • Monica Hayes, Holiday 
Retirement • SAN JOSE: Mike Mordaunt, Savills • Alisha Weed, Pfi zer • 
COLORADO • DENVER: Sam Winegrad, MECO IV • Jeannine Blankenship, 

Conejos River Anglers • CONNECTICUT • CONNECTICUT WESTCHESTER 
HUDSON VALLEY: Rob Bergmann, New York City DOE • Christine Causa,

White Plains DOE • DELAWARE • NORTH DELAWARE: Josh Shaver, Diamond 
State Financial Group • Angie Correale, University of Delaware • SOUTH 
DELAWARE: Scott Underkoffl  er, Delaware Department of Transportation • 
Robbin Thompson, State of Delaware Court of Common Pleas • DISTRICT OF 
COLUMBIA • WASHINGTON DC METRO: Nathan Scalla, Clark Construction 
• Tina Swallow, Cisco Systems • FLORIDA • JACKSONVILLE: Dennis James, 

VyStar Credit Union • Heather Bell, Enterprise Holdings • ORLANDO: 
Michael Espinosa, Insurance Consultants of Central Florida • Kendra Haywood, 

The Core Group • PALM BEACH: Grant Ganzi, Grand Champions Polo Club
• Teri Klotz, Boca Raton Regional Hospital & Baptist Health • TAMPA: Mark 

Meabe, BayCare Medical Group • Jennifer Jenkins, Rooted Holistic Health 
Coaching, Inc. • GEORGIA • ATLANTA: Jeff  Roff man,Jeff  Roff man Photography 

• Amber Hopkins, Alston Construction • SAVANNAH: Jeff  Maine, Proudly
• Cathleen Barela, Keller Williams • IDAHO • Clifton Martin, St. Luke’s 
Health System • Katie Crawford, April Florczyk Real Estate at Keller Williams 
Realty • ILLINOIS • CHICAGO: Daniel Serota, Aon • Clio Silman, Global 
Banking Executive in Transition • INDIANA • INDIANAPOLIS: Rich Pentz, 

Principal Global Investors • Rhonda Hoeft, AR/Haus Group Keller Williams 
Realty • NORTHEAST INDIANA: Micah Smith, MD, Ortho Northeast •
Rachel Hollingsworth, MD, Midwest Anesthesia serving Lutheran Health 
Network • IOWA • CENTRAL IOWA: Ryan Doty, Des Moines Police 
Department • Emily Wilkinson, U.S. Bank • KANSAS • WICHITA: Blake 

Ester, Toppers Plus Truck Accessories • Morgan Calvert • KENTUCKY • 
LEXINGTON: Jamal Muashsher, Valvoline • Dr. Reshma Ramlal, University 
of Kentucky Markey Cancer Center • LOUISVILLE: Scott Norton, Stock 
Yards Bank & Trust • Donna Reed • LOUISIANA • LAFAYETTE: Rob Perillo, 

KATC-TV • Vanessa Magnon, Lafayette Public High Schools • MARYLAND
• BALTIMORE: Blair Kennedy, Keller Williams Realty • Alison Bucklin, 

Pure Water Tech • EASTERN SHORE: Randy Martin, Martin Commercial 
Real Estate Services LLC • Patsy Lanning, Vision Technologies, Inc. • 
MASSACHUSETTS • BOSTON: William Iandoli • Kelly Provost, CFGI • 
MICHIGAN • DETROIT: Martin Uhlik, UAW Local 600 • Nikki L. Ruddy

• GRAND RAPIDS: John Doorn, JH Realty Partners • Sarah Drevon, 

Spectrum Health • MINNESOTA • MINNEAPOLIS: Marc Thompson, Wells 
Fargo • Stacey Stratton, True Talent Group • MISSOURI • KANSAS CITY:
Marty Bax, Shook, Hardy & Bacon L.L.P • Katie Grimes, Fountain Mortgage 
• ST. LOUIS: Suvir Dhar, SWMW Law • Lindsee Travis, Best Teacher Supply •
NEBRASKA • OMAHA: Jill Kestel, Nebraska Medicine • NEW JERSEY • Rob Gill,

EPIC Insurance Services • Angela Newman, Indeed.com • NEW MEXICO • 
David Grenache, TriCore Reference Laboraoties • Justina Grant, Albuquerque
Business First • NEW YORK • ALBANY: Chuck DeCitise, Regeneron •
BUFFALO: Joseph Burwick, Freed Maxick • Carly Kennedy, Lawley Insurance
• LONG ISLAND: Jesse Giordano, Opal Wealth Advisors • Regina Smith,

Karmic Grind-Gritty Buddha • NEW YORK CITY: Kevin Webster, BNP Paribas
• Fariha Kabir, Capsule • NORTH CAROLINA • CHARLOTTE: Patrick Gildea,

CBRE • Lauren Palmer • TRIANGLE (Raleigh/Durham/Chapel Hill):
B. Reeves, CosmoLex • Gayle Aiken • NOVA SCOTIA • HALIFAX:
Peter Braithwaite, Peter Braithwaite Studio • Tracey Scanlon, Steele Auto 
Group • OHIO • CINCINNATI: Drew Homan, Coldwell Banker West Shell •
Kim Beach, Village Insurance • CLEVELAND/AKRON: Justin Brazie,

The Leukemia & Lymphoma Society (LLS) 
would like to congratulate its Man & Woman 

of the Year winners. Thank you for your 
relentless pursuit of a world without blood cancers. 

2020 LOCAL WINNERS



NATIONAL WOMAN OF THE YEAR

TINA SWALLOW
Falls Church, VA
Cisco Systems

The Sherwin-Williams Company • Marissa Haas, John Carroll University • 
COLUMBUS: Jonathan Mugler, Justice for Girls • Erica Mantell, Ohio 
Health • DAYTON: Brian LaFreniere, Speedway, LLC • Sara White, 

Hylant • OKLAHOMA • OKLAHOMA CITY: Chad Alexander, Consulting 
for Tomorrow, Inc. • Dr. Jordan Morton, Mercy Hospital • OREGON •
PORTLAND: Will Winter, MD, Compass Oncology • Tara McShane, 

Country Financial • PENNSYLVANIA • HARRISBURG: Paul Tronilo, Merrill 
Lynch Wealth Management • Emily Artman, Geisinger Health Foundation •
LEHIGH VALLEY: Gregg Potter, Capital Blue Cross • AnnMarie Vigilante, 

Langan • PHILADELPHIA: Tom Fox, AnnieMac Home Mortgage •
Ellen Rubesin • PITTSBURGH: Bob Friend, Howard Hanna • Lindsey

Meyers Van der Veer, Freelance Event Planning & Consulting • SCRANTON: 

Matt Beynon, Brabender Cox, LLC • Linda Walsh, Christian Saunders Real 
Estate • QUÉBEC • MONTRÉAL: Riccardo Zerbino, Baker Tilly • Alessandra 

Tropeano, Air Canada • RHODE ISLAND • Richard Laboissonniere, 

Boss Entertainment • Elizabeth DeLaitsch, CIBC • SOUTH CAROLINA
• LOW COUNTRY (CHARLESTON): Robert McGuirt, Vikor Scientfi c • 
Taylor Mitchell, Tift Properties • MIDLANDS (Columbia): Blake Wood, 

Bioseal • Meg Huggins, River Bluff  High School • UPSTATE (Greenville/
Spartanburg): Richard Cox, C. Dan Joyner, REALTORS • Cortney Carter, 

Collett • TENNESSEE • KNOXVILLE: Adam King, Keystone Mortgage • 
Laura Benton • NASHVILLE: Eric Larsen, Eric Larsen Law • Kristin Gore,

Kristin Gore Yoga • TEXAS • AUSTIN: Daniel Gonzalez, GPAC • Fallon 

Allison, McGuire Moorman Hospitality • DALLAS: Campbell Puckett, 

CBRE • Teresa Keenan, Retired, Non-Profi t Executive • FORT WORTH: 
Jim Hogan, GM Financial • Traci Bernard, Texas Health Southlake • 
HOUSTON: Kyle Santolini, Martha Turner Sotheby’s International Realty 
• Lauren Paine, Northwestern Mutual • MONTGOMERY COUNTY:
Jamie Schneider, Folk Portraits • Brandi Berrihyll, California Closets 
• SAN ANTONIO: Thomas Guevara, Bexar County • Linda May, MD, 

WellMed • UTAH • SALT LAKE CITY: Roger Olbrot, R&R Bodyworks •
Carly Brecheisen, Carly Parties • VIRGINIA • Andrew Nusbaum,

S. L. Nusbaum Realty • Diane Simon, Dominion Energy • WASHINGTON •
SEATTLE: Scott Bond, Zillow • Jenn Mueller, Compass • WISCONSIN • 
MADISON: Lane Manning, DreamLane Real Estate | RE/MAX Preferred •
Anita Mahamed, Wipfl i LLP • MILWAUKEE: Sergio Piraino, Kohl’s • 
Jennifer Burfeind, Jennifer Properties, LLC

ATLANTA: Brian Fuller, Integrated Care Solutions • AUGUSTA:
Onnie Sanford, Paleo Num Yums • BAKERSFIELD: Ghina Itani, 
Itani Design Concepts • CHARLOTTE: Allison Jockel, Businessolver 
• CLEVELAND/AKRON: Cindy Burke, Oswald Companies Retiree 
• EASTERN PA/DELAWARE: Melanie O’Connor, EDSI • FRESNO:
Shantelle Andrews, The Andrews Companies • Mike Shirinian, 
Elbow Room • GOLD COAST: Star Tomlinson, The Drain Co. •
INDIANAPOLIS: Zack Bernas, TWG Construction Services • 
KANSAS CITY: Molly Lack, The University of Kansas Health System • 
LAS VEGAS: Deirdre Strunk • LEHIGH VALLEY: Amy Kruzel,
Norris McLaughlin, P.A. • LONG ISLAND: Nicole Massa, AvalonBay 
Communities • LOS ANGELES: Cameron Fay, Writer & Director • 
Mindy Sterling, Actress • MADISON: Zeus Arreguin, E3 Coaching 
Madison • MIAMI: Richard Marquez, L&R Structural Corp. • 
MINNEAPOLIS: Robert K. Brown, Axis Communications • MONTEREY:
Nancy Scheid, Scheid Family Wines • NASHVILLE: Hunter Reed,
Reliant Bank • Tiff any Reid, Colliers International • NEWPORT: 
Richard Lindholm, Mobile Beacon • OMAHA: Kevin Malone, UMB 
Bank • Courtney McCashland, AuctusIQ, LLC • PALM BEACH:
Victor Concepcion, VRC Events • PHILADELPHIA: Tyler Geibel, 
Mulligan’s Bar & Grill • PITTSBURGH: Nicole Conti, Pressley Ridge 
• SACRAMENTO: Martha Bernauer, Lyon Real Estate • SALT LAKE 
CITY: Jodie Drecksel, Medtronic, Inc. • SAVANNAH: Kelley Sullivan, 
New American Funding • TRIANGLE (Raleigh/Durham/Chapel Hill):
Camille Spruill, ezTagile, LLC • WASHINGTON DC METRO:
James Roberts, Intentional Wealth Partners

2020 ALL STAR ALUMNI

NATIONAL 
RUNNERS-UP

JESSE GIORDANO
Glen Cove, NY

Opal Wealth Advisors

LAUREN PALMER
Charlotte, NC

BRIAN FULLER
(Lexie’s Legacy Team)

Atlanta, GA
Integrated Care Solutions

ALL STAR
ALUMNI

ALLISON JOCKEL
Charlotte, NC
Businessolver
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Robert F. Smith told me something a few months ago 

that stuck: The coronavirus, he said, had in some ways 

been “a blessing.” Specifically, it had forced upon every-

one in America time to slow down, to listen, to think. 

     That helped explain the countrywide urgency follow-

ing George Floyd’s killing and other racial injustices: 

Given this unrequested gift of time, millions of Ameri-

cans could see the obvious in ways they previously 

couldn’t. National reflection spurred national action. 

     Progress requires that business play a leading role. 

Examples abound on our fourth annual Just 100 list 

(page 63), which shows that even big-box retailers 

like Target (page 61) have embraced the benefits of 

the proverbial rising tide that lifts all boats. 

     As a voice for progress throughout our history, 

Forbes is also taking action. Our qualitative curated 

packages, such as the 30 Under 30, look like America. 

To supplement our quantitative “counting” lists that 

don’t, we’ve created entirely new franchises, most 

notably the Self-Made Women package (page 112), 

which has become an annual reader favorite. 

     Heading into 2021, we’re committed to doing more. 

First, we’re going to expand the scope of our coverage 

itself. Forbes is synonymous with success, and we’re 

increasingly going to highlight those who are on their 

way: The Next 1000. (Nominations are now open at 

forbes.com/next-1000-nominations.) We’ll devote an 

issue to Inclusive Capitalism that will focus on systemic 

change—an extension of our call for a Greater Capitalism 

to generate permanent solutions to seemingly intractable 

inequities. And we’re bolstering For(bes) the Culture, the 

grassroots Black and Brown community that emerged 

from the 30 Under 30 family. More staff and more con-

tent, serving thousands of members of what’s becoming 

the preeminent professional community of its kind. 

     What I love about all these initiatives is that 

they’re authentic to Forbes and what we stand for.  

Political gridlock and dysfunction underscore the need 

for all of us to hold ourselves to a higher standard, 

identify positive action right now—and then execute. 

SIDELINES

November 2020 • Volume 203 | Number 5
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While we are focused on a possible new 

wave of Covid-19 cases and the upcoming elec-

tions, other crises are brewing that could have 

an outsize—and adverse—impact on the U.S.

Two big ones are a possible conflict be-

tween Turkey and Greece—whose enmity 

goes back centuries—and trouble in the un-

derappreciated and underreported country 

of Belarus, which had been part of the old 

Soviet Union but became a separate nation 

when the Soviet empire collapsed in 1991. 

Both Turkey and Greece are increasingly 

at odds over drilling rights for oil and gas 

in the eastern Mediterranean Sea. Greece, which has nu-

merous islands in the area, says it has sovereignty over the 

particular waters that hold considerable drilling promise. 

Turkey is disputing this claim and recently sent a seismic 

vessel, backed up by warships, to carry out surveys in the 

area. Both countries have boosted naval and air forces to 

reinforce their competing claims. 

Turkey’s strongman Recep Tayyip Erdoan declared, 

“Turkey will continue to follow a determined and active pol-

icy in the eastern Mediterranean. . . . [The Greeks] are either 

going to understand the language of politics and diplomacy, 

or in the field with painful experiences.” Erdoan also made 

disparaging remarks about what he called Greece’s “dilapi-

dated” military. The EU, particularly France, as well as Egypt 

and the United Arab Emirates, are backing Greece. 

Neither Greece nor Turkey wants a war, but an acciden-

tal escalation could trigger a conflict. 

The countries nearly went to war over two uninhabited 

islands in 1996, but diplomacy won the day. 

In 1974, when Greece announced that it would unite with 

Cyprus, which has a sizable Turkish minority, Turkey invaded 

the island, seizing about a third of it and eventually declar-

ing the occupied zone a new country: the Turkish Republic 

of Northern Cyprus. Turkey has stated that any agreements 

reached by Cyprus are null and void unless Turkey’s puppet 

country gives its assent. Fortunately, both sides have agreed to 

discussions over the dispute, but tensions remain high. 

Turkey and Greece are both members of NATO, and an 

armed conflict between them could have catastrophic re-

percussions for the future of that alliance, which would 

delight Russia. There could be other ugly consequences. 

Turkey, for instance, could send Syrian refugees living in 

Turkey—there are about 4 million—into Greece and then 

the rest of Europe, something it did briefly a few years ago.

The U.S. has yet to become actively involved 

in this situation, leaving it to EU diplomats, es-

pecially the Germans, and NATO officials. But 

that may change, given the stakes involved. 

Another crisis that has erupted is in Belarus, 

which has been under the iron fist of dictator 

Alexander Lukashenko for 26 years. Elections 

were held in August, and, predictably, the re-

sults were rigged. But the people have had 

enough and have been taking to the streets in 

such overwhelming numbers that the Luka-

shenko dictatorship is actually crumbling. 

The danger is that Vladimir Putin doesn’t 

want a genuine democracy emerging on Russia’s border. Qui-

etly, he may already be sending in special forces to help Lu-

kashenko remain in power, or to install a puppet successor. 

Lithuania, a small neighboring country to Belarus, re-

gained its independence from the Soviet empire in 1991. Un-

like Russia and Belarus, Lithuania is a vigorous democracy. 

It’s also a member of the EU and of NATO. The core tenet of 

NATO—an alliance that was absolutely essential to defeating 

the Soviet Union during the Cold War—is that an attack on 

one member nation is considered to be an attack on all. This 

rule is embedded in Article Five of the NATO Treaty and is 

what has made NATO so powerful. 

Putin has made his hatred of NATO clear. He understands 

that undermining NATO would be a devastating blow to the 

U.S. and would make Europe pliant to Russia’s wishes. 

Here’s what might happen. If Putin intervenes in Belarus 

under some phony pretext, he might also be tempted to move 

troops into Lithuania—not a full-scale invasion, just an occupa-

tion of a piece of real estate under some other fake rationale. 

What would NATO and the U.S. do? Would Washington 

send troops to fight the Russians? Or would this be the re-

sponse: It’s not much real estate; the Russians promise to 

get out, so let’s shake a fist, denounce it and call it a day. 

However, if, in effect, we did nothing, Putin would have won 

a massive victory, and the U.S. would suffer a bigger setback 

than losing the Vietnam War. 

As astute Russian expert Leon Aron warns: “A raid would 

be a very limited operation . . . perhaps a few kilometers deep 

. . . and then showing that Russia had gotten away with it 

would be the point. . . . The Kremlin’s geopolitical gains could 

be enormous. . . . NATO’s Article Five, the cornerstone of col-

lective defense, would be rendered a fiction. The alliance 

might start to unravel, as countries on its eastern flank sought 

individual ‘accommodations’ with Moscow.” 
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Hot Spots That Could Burn U.S. 

FACT & COMMENT

By Steve Forbes, Editor-in-Chief 

“With all thy getting, get understanding” 
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Steve Forbes Cont. 

Introducing 

What’s Ahead 
The podcast hosted 

by Steve Forbes. 

Subscribe now on iTunes 

or GooglePlay Store. 

The Last Trial—by Scott Turow (Grand 

Central Publishing, $29). This le-

gal mystery tells a fascinating sto-

ry smoothly and compellingly. Turow 

develops his characters in real, multi-

dimensional ways, 

turning John Donne’s 

seeming truism that 

no man is an island 

on its head: We are 

complex individuals 

who are indeed is-

lands, often mysteri-

ous, even as we in-

teract with one another. 

Turow has a gift for portraying what 

could be boring courtroom procedurals 

as gripping dramas. This allows him not 

to stint in laying out the full narrative of 

a complicated trial. You’ll even get the 

best quick explanation of the diff erenc-

es between civil and criminal cases. His 

ability to explain arcane material in ways 

that lay people can readily grasp extends, 

in this case, to the mind-numbing pro-

cedures involved in getting a drug ap-

proved by the FDA. He also includes 

the perceptive musings of older people—

all too aware of their mortality—about 

what their lives have actually meant and 

what they have and haven’t achieved. 

This tale has plenty of surprises with up-

ending twists and turns. 

Our protagonist is 85-year-old Ale-

jandro “Sandy” Stern, who has had a 

brilliant career as a defense attorney. 

Against the advice of his daughter, 

who is his law partner, and his own in-

stincts, Sandy decides to take on what 

he knows will be his last case, the de-

fense of a friend, Kiril Pafko, who, like 

Sandy, is an Argentine émigré. Also 

like Sandy, Kiril has achieved great 

success. On the surface it might seem 

like Kiril has had even more success, 

as years before he won the Nobel Prize 

in Medicine for a major breakthrough 

in the fi ght against cancer. 

The federal government’s case 

against Pafko looks fi endishly formida-

ble. Pafko and his fi rm developed what 

appeared to be a miracle anticancer 

drug, g-Livia. After initial successes in 

clinical trials, something went dread-

fully wrong: Several patients died sud-

denly and inexplicably. Pafko is accused 

of covering up the deaths to avoid the 

FDA’s derailing approval of his drug. 

When the Wall Street Journal, acting on 

what appeared to be an inside tip, called 

Pafko for comment on a big story it was 

publishing, Pafko quickly sold millions 

of dollars’ worth of stock in his pub-

licly held company before the revela-

tion tanked the equity’s price. Worse, 

the government has also charged Pafko 

with murder. A guilty verdict would 

mean that he’ll spend the rest of his life 

in prison. Stern, however, feels he owes 

Pafko his own life, as he had a certain-

death case of cancer and was saved by 

Kiril’s drug. 

As the preparations and the trial it-

self unfold, Stern makes disconcerting 

discoveries about his friend, including 

that Kiril had had two mistresses who 

worked for him, and that Kiril’s son, 

who also works at the drug fi rm, har-

bors well-hidden and deeply antago-

nistic feelings against his father. 

That people may have talents and 

attributes not readily apparent is ex-

emplifi ed by Stern’s granddaughter, 

Pinky—a seeming ne’er-do-well, pro-

miscuous and sloppily dressed 30-year-

old—whom Stern, in an act of family 

charity, employs at his offi  ce to do cleri-

cal chores. It turns out that Pinky has 

inherited her grandfather’s investiga-

tive knack. She decides to fi nd out what 

was really behind the automobile acci-

dent that nearly cost her grandfather 

his life when he was deciding whether 

or not to take on this case. 

A special treat is Stern’s cross-ex-

amination of a hostile witness, which 

starts out dreadfully but turns into an 

unexpected triumph for the defense be-

cause of the diligent digging Pinky has 

done. All in all, a truly terrifi c read. 

Hid from Our Eyes—by Julia Spencer-

Fleming (Minotaur Books, $27.99). Talk 

about life not being easy! Russ van Al-

styne is the police chief of a town in up-

state New York, Millers Kill, who has a 

sensitive murder on his hands. The body 

of a nicely dressed young woman has 

been found on an out-of-the-way road, 

with no obvious signs of foul play. This is 

eerily similar to a killing back in 1972, a 

case in which Van Alstyne himself, then 

a recently returned and troubled Viet-

nam veteran at loose ends and possess-

ing a hair-trigger temper, became the 

prime suspect. He was never charged, 

but the case has been a weight hanging 

over him ever since. More puzzling is 

that this murder turns out to be a copy-

cat of one committed in 1952, which, 

like the one Russ was tangled up in 20 

years later, was never solved. 

Russ’s wife and 

crucial partner is 

the Reverend Clare 

Fergusson, a former 

military helicopter 

pilot. She’s exhausted 

from taking care of 

their newborn son, 

coping with parish 

duties and battling—precariously—her 

previous addictions. Moreover, she 

has been pressured into taking on an 

intern, who turns out to be transgen-

der. How are some parishioners in this 

rural area going to react? 

If all this wasn’t stressful enough, 

there’s a save-the-money movement 

afoot to disband Russ’s already under-

staff ed department and turn its law-

enforcement duties over to the New 

York State Police. The issue will be on 

the ballot in the upcoming election, 

which puts even more pressure on Russ 

to solve this devilishly diffi  cult murder. 

Spencer-Fleming skillfully weaves 

the narratives of the two cold cases with 

the current investigation. Even once ev-

erything is solved, the weird cold-blood-

edness of what was done will chill you. 

Justice is served, but the book closes 

with a no-good-deed-goes-unpunished 

ending that leaves you hankering for 

the next installment in this series. 

Thrilling Escapes from Elections and Covid Woes 
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Despite being blindsided by the coronavirus, the NFL cash juggernaut 

powers on, with the average team worth more than ever in 2020. 

Those empty seats will be fi lled again someday, aft er all. 

PANDEMIC-PROOF

Sportsmoney

(Inset) Las Vegas Raiders owner Mark Davis 
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he NFL is back, bringing 

with it the two most expen-

sive stadiums ever built: 

Stanley Kroenke’s $5 billion 

SoFi Stadium in Los Angeles 

and Mark Davis’ $1.9 billion Allegiant 

Stadium in Las Vegas (page 17). The 

venues were the capstones of two franchise 

relocations and helped turbocharge those 

teams’ values: The Los Angeles Rams are 

now worth $4 billion, up 176% in five 

years; the Las Vegas Raiders are up 117% 

over the same period, to $3.1 billion. 

Unfortunately, SoFi and Allegiant 

opened in front of empty seats and vacant 

boxes, as virus restrictions will keep fans 

in both cities absent all season. Still, the 

Rams’ and Raiders’ valuations are both 

up year-over-year in 2020, as is every 

other NFL franchise save the Cincinnati 

Bengals, who were flat and who are the 

league’s least valuable team, at $2 billion. 

The average franchise value ($3.05 billion) 

is up 7% from last year and tops $3 billion 

for the first time. That’s because most 

bankers look at the potential $5 billion or 

so revenue hit NFL owners will likely take 

this year as just a one-year blip. 

The NFL gravy train, which in 2019 

produced average operating income 

(earnings before interest, taxes, depre-

ciation and amortization) of $109 million 

per team, is thereafter expected to pick 

up where it left off. The league’s national 

media-rights deals, which are split evenly 

among the 32 teams, average $7.5 billion 

per year, with negotiations ongoing for 

even more lucrative television agreements 

that will kick off in 2023. The NFL is 

unmatched on TV, accounting for 42 of the 

50 most-watched programs in 2019, and 

the new collective-bargaining agreement 

added more TV inventory: two additional 

playoff games starting this season. 

Another factor that keeps valuations 

high: NFL teams rarely change hands; 

average ownership tenure is four decades. 

“It could take 30 years” to snag a team, 

says sports investment banker Sal 

Galatioto, who says he knows at least 

a half-dozen multibillionaires who are 

looking to buy a franchise. “That scarcity 

factor holds values up.” 
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54% 
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63% 

63% 
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57% 

51% 

54% 

51% 

46% 

46% 

38%

1. Dallas Cowboys  

Owner: Jerry Jones 

2. New England Patriots  

Robert Kraft 

3. New York Giants  

John Mara, Steven Tisch 

4. Los Angeles Rams  

Stanley Kroenke 

5. San Francisco 49ers  

Denise DeBartolo York,  

John York 

6. New York Jets  

Johnson family 

7. Chicago Bears  

McCaskey family 

8. Washington Football Team  

Daniel Snyder 

9. Philadelphia Eagles  

Jeffrey Lurie 

10. Houston Texans  

Janice McNair 

11. Denver Broncos  

Pat Bowlen Trust 

12. Las Vegas Raiders  

Mark Davis 

13. Seattle Seahawks  

Paul G. Allen Trust 

14. Green Bay Packers  

Shareholder-owned 

15. Pittsburgh Steelers 

Daniel Rooney Trust,  

Arthur Rooney II 

16. Baltimore Ravens  

Stephen Bisciotti 

17. Minnesota Vikings  

Zygmunt Wilf 

18. Miami Dolphins  

Stephen Ross 

19. Atlanta Falcons  

Arthur Blank 

20. Indianapolis Colts  

James Irsay 

21. Los Angeles Chargers  

Dean Spanos 

22. Carolina Panthers  

David Tepper 

23. Kansas City Chiefs  

Lamar Hunt family 

24. New Orleans Saints  

Gayle Benson 

25. Jacksonville Jaguars  

Shahid Khan 

26. Cleveland Browns  

Dee & Jimmy Haslam 

27. Arizona Cardinals  

Michael Bidwill 

28. Tennessee Titans  

Amy Adams Strunk 

29. Tampa Bay Buccaneers  

Glazer family 

30. Detroit Lions  

Sheila Ford Hamp 

31. Buffalo Bills  

Terry & Kim Pegula 

32. Cincinnati Bengals  

Michael Brown 

$05-Year Value Change (%)

 Current value ($mil) •   Operating income ($mil)

$1,000
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4. Dak Prescott  
Dallas Cowboys 

Total earnings: $39.4 mil 

Salary/bonuses: $31.4 mil 

Endorsements: $8 mil 

1. Joey Bosa 
Los Angeles Chargers 

Total earnings: $43.8 mil 

Salary/bonuses: $43 mil 

Endorsements: $750,000 

T H E  N F L’S  H I G H E ST- E A R N I N G  P L AY E R S

3. Kirk Cousins 
Minnesota Vikings 

Total earnings: $42.5 mil 

Salary/bonuses: $40 mil 

Endorsements: $2.5 mil 

2. Carson Wentz 
Philadelphia Eagles 

Total earnings: $43.4 mil 

Salary/bonuses: $39.4 mil 

Endorsements: $4 mil 

5. Drew Brees
New Orleans Saints 

Total earnings: $39 mil 

Salary/bonuses: $25 mil 

Endorsements: $14 mil 
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hen Snowfl ake pulled off  the largest software IPO in 

history on September 16, it minted three new billionaires, 

including CEO Frank Slootman (above). Big companies 

including Adobe, Lionsgate and Sony love Snowfl ake’s 

cloud platform, which helps them manage enormous 

amounts of proprietary data across a variety of apps and programs while 

sharing it—safely—with business partners. 

Among its fans: Berkshire Hathaway and Salesforce, both of which 

bought in as part of the fl oat. “The only problem today was no one wanted 

to be a seller because the conviction was so high,” Slootman, 62, said on 

the fi rst trading day, when the stock more than doubled from its off ering 

price of $120 to close at $253.93. 

Some problem. With a market cap above $70 billion after day one, San 

Mateo, California–based Snowfl ake is the biggest of a Covid bumper crop 

of tech companies, including Asana and Palantir, to go public this fall, 

capitalizing on investor demand that has boosted the tech-heavy Nasdaq 

100 by 24% for the year while the S&P 500 is roughly fl at. 

CEO Slootman is far from the only Snowfl ake benefi ciary: The biggest 

winner was cofounder and president of products Benoit Dageville ($1.8 

billion), who started Snowfl ake in 2012 with Thierry Cruanes, Snowfl ake’s 

CTO. The IPO pop even made a billionaire of the CEO Slootman replaced 

in 2019, former Microsoft executive Robert Muglia ($1.3 billion). 

Slootman admits that such success might make the company’s founders 

a touch less hungry, but “Snowfl ake version two” should keep them busy 

for many winters to come. “They have to build it,” he says. “I have to sell it.” 

W

Snowfl ake’s public debut generated a blizzard 

of ten-fi gure fortunes. 

LARGE 
ACCUMULATION 

New Billionaire

Rolls-Royce has gone back to the future 

thanks to Lunaz, a U.K. automotive 

company that converts classic British 

vehicles into electric versions. Founded 

in 2018 by David Lorenz, the Silverstone, 

England–based company began with 

vintage Jaguar XK120s and Bentley 

Continentals, and recently announced 

two electric Rolls-Royce models—a 

1961 Phantom V (which starts at around 

$657,000) and vintage Silver Clouds 

(beginning at $450,000). 

Limited to 30 vehicles, the Rolls-

Royce editions include three models: 

a four-door limousine, a two-door 

coupé and a drophead coupé. Power 

for the Phantom V comes from Lunaz’s 

120kWh batt ery pack, which promises 

a range of 300 miles. And the interiors 

come with plenty of modern luxuries, 

including an infotainment system, a 

customizable bar and alpaca-wool fl oor 

mats. “The time is right for an electric 

Rolls-Royce,” Lorenz says of his elegant 

EVs. “We are answering the need to 

marry beautiful classic design with the 

usability, reliability and sustainability 

of an electric powertrain.” Indeed, the 

Lunaz cars may be EVs under the hood, 

but those iconic Rolls-Royce exteriors 

are still a real gas. 

TWO CLASSIC ROLLS-ROYCE MODELS 

GET ELECTRIC UPDATES. 

CHARGE IT, 
PLEASE 

ForbesLife

N O V E M B E R  2 0 2 0



Customize your view of the market so you can focus on what’s important to you with thinkorswim®. 

Create your own indicators with thinkScript®, visualize the market with custom charting, and use 

personal predictions to forecast the values of stocks you care about with the Company Profile tool. 

And, this award-winning investing experience is now commission-free.*

See what customization can do for your trades at tdameritrade.com/thinkorswim

*Applies to U.S. exchange-listed stocks, ETFs, and options. A $0.65 per contract fee applies for options trades. 

Company Profile forecasts are hypothetical, based on user-defined assumptions, and not guaranteed. All investing involves risks, including loss of
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The trading platform you’d build 
(if you built trading platforms).
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ome dispiriting news: For 

viruses that cause diseases 

like Ebola, SARS and Covid-

19, we have nothing at all that 

works like penicillin, a broad-

spectrum antibiotic that can combat dozens 

of bacterial strains—even ones we haven’t 

discovered yet. Finding something similar 

for viruses has been the Holy Grail of drug 

research for decades. 

That could all change soon, though, thanks 

to the work of Alice Zhang, a member of 

the Forbes 30 Under 30 for Science in 

2017. Her company, San Francisco–based 

Verge Genomics, has spent years working 

on a treatment for ALS, the devastating 

neurological ailment also known as Lou 

Gehrig’s disease. As it turns out, variations 

of her ALS drug might be eff ective against 

Covid-19—and other viruses as well. 

“That’s important,” Zhang says, “because 

we really need drugs that we can stockpile to 

prevent the exact situation we’re in right now.” 

Several varieties of Verge’s drug candidate 

“were quite highly eff ective” against the 

novel coronavirus in tests run by the 

Massachusetts Consortium on Pathogen 

Readiness, according to Dr. Mark Namchuk, 

one of the group’s research leads. 

The big caveat: What works in the lab 

doesn’t always work in the human body. 

Fewer than 10% of promising drug candidates 

make it to market, and the success rate for 

repurposing drugs is roughly the same. 

Verge’s drug repairs a “garbage chute” 

within cells that recycle waste. With a disease 

like ALS, this process “goes haywire” in the 

nervous system, Zhang says. But viruses also 

use it to invade and infect cells. Targeting the 

“garbage chute” stops viruses from getting in, 

thereby halting infection. 

Zhang’s next step is to partner with a larger 

pharmaceutical company to start clinical 

trials, which will likely begin in early 2021. 

If it pans out, she says, it could be “a frontline 

defense against future viral outbreaks.” 

F O R B E S . C O M N O V E M B E R  2 0 2 0

Alice Zhang’s “garbage chute” cellular research might soon help humans 

fi ght off  viral infections of all kinds, including—well, you know. 

VIRUS FIGHTER 

30 Under 30 Alumni Spotlight

S
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H I STO RY  I N 
A  B OT T L E 

Old Forester

whiskey loves gett ing 

older. Each summer, 

the family-run 

Kentucky distillery 

releases a Birthday 

Bourbon ($130), which 

has achieved cult 

status over the years. 

And 2020 represents 

a big milestone for 

Old Forester, which 

was founded in 1870. 

In honor of the brand’s 

sesquicentennial, it 

has produced three 

limited-release 150th 

Anniversary Bourbons 

($150), which are 

bott led at individual 

batch strength—

each is more than 

125 proof—and would 

no doubt make 

founder George 

Garvin Brown proud. 
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Lead appraiser for 
PSA and president of 

BaseballInTheAttic.com  

VP and director of 
American Art at 

Heritage Auctions 

1951 Bowman #253 Mickey 

Mantle Rookie Card 

Oft en overlooked in favor 
of its legendary 1952 Topps 

counterpart, Mantle’s 
’51 Bowman is severely 
undervalued at $11,000, 

and collectors are starting 
to catch on. 

2003 Topps Chrome 

#111 LeBron James 

Rookie Card 

In December 2019, James’ 
rookie card sold for $2,200. 
It’s currently fi ve times that. 

Hold on: A championship 
with the Lakers could 

boost that even higher. 

Signed Muhammad 

Ali Photos 

Serious collectors likely 
already have a signed 
Ali photo, and younger 

ones aren’t sold on boxing. 
Time to sell (at around 

$400) before prices sink 
even further. 

Coche-Dury’s 

Corton-Charlemagne 

You can taste the tradi-
tional, exacting craft sman-

ship in this Burgundian 
rarity. You can also see it in 
its $3,000 price tag. Don’t 

worry—that’s a bargain. 

Heitz’s Martha’s 

Vineyard Cabernet 

Magnum Bott le 

Bigger is bett er. 
Larger formats ($350 

for a magnum) will keep 
this wine fresh for post-

pandemic parties. 

Prosecco 

Nothing beats Italian 
bubbly with brunch, but 
at $25 a bott le, it might 
be time to clear some 

space in the wine cellar. 

Hudson River School 

Cornerstones of 
19th-century American 

art, these bucolic scenes 
are blue-chip investments. 

Prime examples—by 
Jasper Francis Cropsey, 

for example—clock in 
around $100,000. 

Early American 

Modernists 

They might not quite have 
Georgia O’Keeff e’s name 

recognition, but with pieces 
nett ing $160,000 and up, 
modern painters like Man 

Ray (above) and John Marin 
are coming into their own. 

Norman Rockwell 

His scenes of bygone 
innocence are a balm 

for the uncertainty of the 
current moment, with 

prices easily peaking over 
$1 million. If you’ve got an 
original, move it now while 

it’s at its peak. 

 BUY,  HOLD,  SELL

American Art

Aviva Lehmann 

Wine

Victoria James 

Sports Collectibles

Michael Osacky 

N O V E M B E R  2 0 2 0

Book Value

Leaders from the worlds 
of business, academia, 

entertainment and 
politics share what’s on 

their bedside table. 

Peggy Cherng 
Billionaire cofounder 

and co-CEO 

of Panda Express 

Penned by Asian-

American psychologist 

Duckworth, Grit

(Scribner, 2016) is a 

thoughtful exploration 

of why some people 

achieve success and 

others don’t. Her 

research includes 

interviews with 

successful leaders and 

off ers inspiration we 

can all use, especially 

when the world is 

testing the strength in 

each of us. The author’s 

story of passion and 

perseverance as 

a daughter whose 

father challenged her 

to become her best 

self is something we 

can all relate to as 

we evaluate what has 

driven our own sense 

of self-determination. I 

found myself refl ecting 

on where my journey 

has led me—as a 

philanthropist and 

a parent—and how 

people around me 

have inspired me to 

live a truly purposeful 

life. Duckworth’s 

perspective is riveting 

and insightful. Grit

is a book my whole 

company has read. 

Grit 
By Angela Duckworth 

Author, sommelier, 
Cote beverage director 

and partner 



FOR MORE INFORMATION VISIT 

SEIKOLUXE.COM
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C H I N A

B O L I V I A B R A Z I L

B U LG A R I A

F R A N C E

C O LO M B I A CY P R U S

C Z E C H  R E P U B L I C

Seventh on Forbes  
Georgia’s list of 12 post- 

Soviet countries’ highest-
paid leaders, Georgia’s 
president, Salome Zour-

abichvili, earns $2,222 per 
month, all of which she 

redirects to a foundation. 

The EU and China have 
renewed an agreement 

for 2021 that Greece badly 
wanted: It offers some 
protection to foods like 

Greece’s olives, wine and 
ouzo from those selling 

knockoff goods. 

Dávid Boross, 40, and his 
brothers took over their 
parents’ Oázis Garden 

Centers five years ago. The 
Budapest franchise has 

grown to 24 locations and 
targets green-thumbed 

young people. 

Salil Parekh, CEO of Infosys, 
has spent the past months 

shifting about 240,000 
employees of the IT firm to 
home offices and landing a 
deal with Vanguard that’s 

reportedly worth $1.5 billion. 

The pandemic boosted  
São Paulo–based iFood’s 
corporate accounts, with 

which companies can load 
credits for employees to 

order lunch delivered wher-
ever they’re working. 

Founded by a trio 
of high school 
classmates, the 
startup Book Your 
Room rents idle 
meeting spaces 
and school gym-
nasiums through-
out Vienna. 

A U ST R I A

A N G O L A

When a customer can-
celed a purchase of 11 

Czech-made Petrof pianos 
after they were already 

built, billionaire Karel 
Komárek, his wife Štěpánka 
Komárková and his founda-
tion swooped in to buy the 

instruments and donate 
them to local schools. 

Bogotá’s first female mayor, 
Claudia López (top left), 
fronts Forbes Colombia’s 

first Power Women edition. 
Her goals seem to extend 
well beyond local govern-

ment: “I have no doubt  
that in this decade there 

will be a woman president 
in Colombia.” 

A R G E N T I N A

“The fashion industry was 
in chaos,” says Deanna 
Canedo Patiño, reflecting 
on the immediate conse-
quences of the pandemic. 
Now she’s planning 
growth into Europe and 
Latin America for her 
family’s maker of alpaca- 
and llama-based clothes, 
Beatriz Canedo Patiño. 

Pastalinda’s factory can’t keep 
up with rising demand for its 
$239 at-home noodle-making 
machines, deemed essential 
manufacturing during the 
pandemic. “No matter how 
much stock we add to the web, 
it runs out in five hours,” says 
president Jonathan Romero. 

Art Paris, the contemporary 
fair held at the Grand Palais 
that welcomed more than 

60,000 visitors in 2019, 
returned in September as 
one of Europe’s first major 
events in months, limiting 
crowds to 3,000 at a time. 

José Silva is planning a 
$30 million factory to pro-
duce painkillers and add 
some 300 jobs in Luanda, 

the Angolan capital—
growing the MonizSilva 

pharmacy chain and 
medical-supply distribu-

tor he started in 1998. 

After earning a biochemis-
try Ph.D. from the University 

of Cincinnati and doing a 
stint at Pfizer, Samantha 

Du started Shanghai-based 
pharma company Zai  

Lab in 2014; it now has a  
$6 billion market cap. 

After a heart attack in 
2008, Nikolai Sabev  

adopted Buddhism and 
expects his clients can find 
Zen, too. The e-commerce 

logistics platforms built  
by his Econt will make  

Bulgarians richer, he says, 
and then “they will have 

time for spirituality.” 

Finance Minister Konstan-
tinos Petridis revised his 

year-end economic forecast 
based on government aid 

and increasing consumption. 
Public debt will shrink by 4%, 
followed by restrained gov-
ernment spending in 2021. 

Around the planet, our 36 licensed 

editions span five continents,  

28 languages and 24 time zones.  

They share the same mission:  

celebrating entrepreneurial  

capitalism in all its forms. 

W O R L D 

OF
 

F O R B E S

G E O R G I A

G R E E C E H U N G A RY
I N D I A
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Last year the sisters behind 
Lemon Interior Design 

staged Romania’s most 
expensive apartment and 

expanded into office build-
ings. Now they’re consult-
ing with national health 

officials about redesigning 
offices for Covid-19. 

Forbes Russia’s list of the 
country’s richest women in-
cludes three who divorced 
billionaire husbands. In the 
second spot: Polina Yuma-
sheva, ex-wife of industrial-

ist Oleg Deripaska. She’s 
worth $300 million. 

National Autonomous 
University of Mexico re-

searcher and engineer José 
Alberto Ramírez Aguilar will 
represent Mexico on Latin 
America’s first space mis-
sion, which will fly aboard  

a spacecraft from Jeff 
Bezos’ Blue Origin. 

Small artisan shoemakers 
in the southeast city of 

Masaya are quietly fighting 
to survive the pandemic. 
With fewer orders, Zapa-

tería Cano owner Francisca 
Vásquez halved her work-

ers’ hours and reduced 
daily production from  

400 pairs to 200. 
Michelin-starred chef José 
Avillez has had to put his 
business on ice: His 13 res-
taurants across Portugal 
and Dubai temporarily 
closed, and plans for one  
in Macau have paused. 

Until 2018, Saudi Arabia 
forbade women from driving. 

That didn’t stop Reema Juffali 
from becoming a top race-car 

driver, competing last year  
in the British F4 Champion-

ship for the first time. 

Finding only imported 
baby food in Senegal, Siny 
Samba cofounded Le Lion-
ceau in 2017; its purées are 
made of local crops such  

as millet and cowpea. 

Thousands of Korean surgery 
patients have received 3D-printed 
implants made of bonelike material 
that decomposes after guiding 
tissue to heal fractures. T&R Biofab 
founder Yun Won-Soo is seeking  
approval for use in the U.S. 

Thai conglomerate TOAVH is involved 
in paint, chemicals, auto parts and 

more. The billionaire Tangkaravakoon  
family owns it, and 45-year-old  

Nattavuth Tangkaravakoon runs it.  
His parents chair the company;  
his siblings are involved as well. 

Tasked to turn around an 
insolvent lender in 1993, 

James Mwangi positioned 
Nairobi-based Equity for 

the unbanked—people like 
his mother, who stored 

savings under a mattress. 
Today it serves 14 million 

customers in six countries. 

K A Z A K H STA N

T H A I L A N D

K E N YA

P O R T U G A L

S A U D I  A R A B I A

U K R A I N E V I E T N A M

L AT V I A
M E X I C O

N I C A R A G U A

R O M A N I A

R U S S I A

I N D O N E S I A

“We had no money at all for text-
books, shoes or new clothes,” recalls 
Gina Khoury of her youth. Now, along 
with her sister Rania, she runs a 
popular dress boutique, Rania Gina, 
which has made Forbes Israel’s list  
of the nation’s top small companies. 

I S R A E L J A PA NI TA LY

Forbes Kazakhstan  
30 Under 30 honoree  
Bakhtiyar Azhken, 24, 

helped create a breath-
alyzer-style device that  

helps detect cancer early; 
it’s now being used as a 
Covid-19 diagnostic tool. 

This year brought 
Riga-based DoctorOnline a 
“pleasant baptism of fire,” 

says Santa Batuhtina-Bang, 
who helped create the 

website and app. Its 130-plus 
doctors saw tele-appoint-

ments surge from about two 
per day to as many as 80. 

Baseball exec Shun Kakazu 
has orders from team owner 
Masayoshi Son to make the 
champion SoftBank Hawks 

“best in the world.” In the 
game plan: expanding Ja-

pan’s pro league into China. 

Working with MIT Media 
Lab, Valentina Sumini, a 

34-year-old Genoese archi-
tect, designs conceptual 
spaces such as a green-

house to be built on Mars. 

What most worries Šimon 
Šicko, CEO of Pixel Federa-
tion video games? Not the 
pandemic, “an episode that 
we may forget about in three 
years’ time.” Instead, it’s that 
“environmental change will 

catch up with us.” 

University of Warsaw 
classmates Monika 

Żochowska and Ewa Dudzic 
have created a microfiber 
makeup-removing glove. 

Their brand, Phenicoptere, 
currently does $2 million in 
revenue, ships to 60 coun-

tries and has additional 
products in development. 

In the first half of 2020, 
demand for pharmaceuti-
cals dropped in Indonesia 
as people avoided visiting 

doctors and hospitals. 
But sales at CEO Irwan 

Hidayat’s herbal-medicine 
and supplements maker, 

Sido Muncul, rose to almost 
$100 million. 

With prescriptions and 
medical history now online 
in some areas, Spain nearly 

met its 2020 deadline for 
digitized government. 

Alexey Vadatursky, 73, is 
boldly betting on slow, costly 

river shipping. Spending 
millions over 10 years, his 

Mykolaiv-based Nibulon has 
launched a cargo fleet more 

eco-friendly and smooth-
riding than trucks and trains. 

The duo behind Con Cung’s 
stores for kids and babies  
expect to triple their loca-

tions to 1,200 by 2023. 

P O L A N D

S E N E G A L

S LOVA K I A S O U T H  KO R E A
S PA I N



@ONLYTEVIN: “So proud 

of you, Tyler! Your story 

is truly an inspiration to 

millions, and I’m so blessed 

to be able to witness the 

development of it in my 

lifetime.” 
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he thirty-ninth annual iteration of The Forbes 400, our rank-

ing of the richest people in America, was the centerpiece of our 

October issue. Pandemic be damned: The country’s wealthi-

est gained an aggregate $240 billion over the past year. The 

familiars at the top—Bezos, Gates, Zuckerberg, Buff ett—were 

perhaps upstaged by the highest-ranking newcomer, Eric Yuan (No. 43; 

$11 billion), whose Zoom video-chat platform is the one indisputable winner 

of 2020, enabling classrooms, regular hellos to Grandma and Friday cock-

tails with friends. The majority of Forbes 400 members were as rich or richer 

than last year, but one notable fi gure was down: Donald J. Trump (No. 339; 

$2.5 billion). Amateur pundits pounced: “You’ve lost $600 million according 

to Forbes,” crowed @Eric19755 on Twitter, “all because of a pandemic you could 

have prepared for & better responded to.” A contrarian crossfi re: “Even some-

one who isn’t a Trump supporter should look at this as refreshing,” tweeted 

@ProudAmerican82. “Trump has sacrifi ced it all for the American people.” 

1,081,902 views  The Forbes 400 2020: The Richest People in America 

332,155  TikTok’s 7 Highest-Earning Stars 

215,912  The Inside Story of Robinhood’s Billionaire Founders, Option Kid Cowboys and the Wall Street Sharks That Feed on Them 

118,452  From “Poor as Hell” to Billionaire: How Tyler Perry Changed Show Business Forever 

54,037  Twelve Years In, Facebook Cofounder Dustin Moskovitz’s Slow-Burn Second Act, Asana, Finally Has Its Moment 

35,447  The Inside Story of Biotech’s Barnum and His Covid Cures 

31,430  How Netfl ix’s Reed Hastings Rewrote the Hollywood Script 

12,782  THE BOMB: How This Impact Investor Is Generating Double-Digit Returns Cleaning Up the Seafood Business 

T H E  I N T E R E S T  G R A P H 

@ASOT013: 

“I hate his movies, 

but man, I respect 

the hustle.” 

A  R E A L  P E R RY  TA L E 

Hollywood’s newest billionaire started 
with nothing and worked relentlessly 
to succeed outside the entertainment 
mainstream. Readers were quick to 

praise Tyler Perry’s business acumen 
and all-around creative mojo. 

THE FLUSH 400 

Conversation

JONELLE 

(JOEY) BALL:   

“If Tyler Perry’s 

story is not 

motivation, 

I do not know 

what is.” 

TAVONDA WINBUSH:    

“He greenlights his own 

projects and signs his 

own checks. That’s the 

way to do it.” 

@CLARK_ROSLYN: 

“Your life is not the 

product of your 

circumstances; it’s 

a product of your 

decisions. This man 

proves it.” 

@YAWOVIELEVN: 

“Kylie [Jenner], 

this is what you 

call a self-made 

billionaire.” 

T
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Let’s build futures together: 

Athene.com/brightfuture

The future’s never 
been brighter.
A bold statement in these uncertain times.  
But Athene was created with a keen eye to the 
future. Built on a foundation of capital strength 
and savvy insight, we’re uniquely equipped 
to weather turbulent times. It’s how innovative 
annuities from Athene can deliver confidence 
to see beyond volatile markets.

You could say we were built for this.
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RYAN HOGAN and DERRICK SMITH 

are cashing in on the pandemic’s 

deadly combination of boredom and 

screen fatigue by selling immersive 

murder mysteries packaged in 

monthly subscription boxes. 

Killing It 

D A R E  T O  D O  D I F F E R E N T LY

By Elisabeth Brier Photograph by Taylor Castle for Forbes 

ENTREPRENEURS 

Hunt A Killer cofounder and CEO Ryan Hogan 
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tor expects sales of board games in North Amer-

ica to increase from $3.4 billion in 2019 to about 

$4.1 billion in 2024. 

“Growth was explosive for games the fi rst half 

of this year,” says Stephanie Wissink, who tracks 

the industry for Jeff eries. “The category was up 

37% this year. I’ve worked in this space for two 

decades and have never seen that.” 

Hunt A Killer dates back to a failed appar-

el company called Warwear that Hogan started 

with his wife while he was still in the Navy. Stuck 

with $100,000 worth of unsold T-shirts, in 2011 

Hogan teamed up with Smith to stage a series 

of horror-themed 5K races called Run for Your 

Lives (participants fl ed zombies planted around 

the course). That company went bankrupt, but 

the experience started the duo down an entre-

preneurial path that by 2016 had morphed into 

the fi rst installments of Hunt A Killer. 

Working from Smith’s basement, the cofound-

ers did everything themselves, from designing 

the games to packing and shipping them. By 

2017, the company had 25,000 subscribers and a 

cult following on Facebook. “Covid certainly ac-

celerated our path,” Hogan says, “but we aren’t a 

Covid-based company.” 

Next up: retail. In September, Hunt A Killer 

debuted a version of its fl agship game for $30 

on Amazon. The same product will be available 

at Target in October. Brand collaborations with 

Lions gate, based on the Blair Witch movies, and 

with Simon & Schuster (Nancy Drew books) are 

also in the works. 

“If we can make these amazing experiences 

that provide escapism and immerse you in a story,” 

Hogan says, “there’s just nothing greater.” 

It’s Saturday night in Ux-

bridge, Massachusetts, and Heather Nicoll, a 

31-year-old graphic designer, is investigating a 

murder. Along with a close friend, she rummages 

through a box of old newspaper clippings, fi nan-

cial records and police reports as she attempts to 

solve the grisly death of Jake Morgan, the lead 

singer of Just4fun, a fi ctitious boy band. Every 

month Nicoll, along with 100,000 others, pays 

around $30 to Baltimore-based startup Hunt A 

Killer to receive a new installment of the game. It 

will take a full “season” of six boxes, costing $180, 

to get to the bottom of Morgan’s death. “I don’t 

mess around when it comes to cracking these 

cases,” says Nicoll, who tracks her results with a 

pencil in a binder. “I’m fully addicted to investi-

gating things now.” 

Hunt A Killer is played almost entirely off -

line—and that’s largely the point. “There is not 

a better time that’s needed to put your phone 

down, get off  Twitter and get off  all these oth-

er devices,” says CEO Ryan Hogan, 36, a former 

U.S. Naval offi  cer. “We’re going crazy right now. 

We all need to be able to detox.” 

Last year, Hogan’s company, which he cofound-

ed with his childhood friend Derrick Smith, 37, 

generated $27 million in revenue by selling sub-

scriptions, premium “all-in-one” editions and 

collections of previous installments (starting at 

$140 for six boxes). The pandemic is providing 

a big boost: This year Hunt A Killer should book 

about $50 million in revenue and hopes to turn 

a profi t for the fi rst time. The two founders own 

85%, worth just over $65 million. 

The duo are the latest benefi ciaries of a board-

game boomlet that dates to the mid-1990s, when 

a complex German strategy game called Settlers 

of Catan fi rst became popular on American col-

lege campuses. Catan has sold more than 30 mil-

lion copies worldwide and still generates north 

of $100 million in revenue annually some 25 

years after its initial release. Overall, Euromoni-

I

F I N A L  T H O U G H T 

“THE MORE WAYS WE HAVE TO 

CONNECT, THE MORE MANY OF US 

SEEM DESPERATE TO UNPLUG.” 

—Pico Iyer 

Malcolm Forbes 

fl ew hot-air 

balloons, rode 

Harleys—and 

spent decades 

collecting toy 

soldiers, miniature 

boats and board 

games. In 2010, 

20 years aft er his 

death, his 214-lot 

treasure trove hit 

the auction block. 

Among the gems 

was a perfectly 

staged replica of 

the Sack of Troy 

(which sold for 

$21,250), a three-

foot model of the 

Lusitania ocean 

liner ($194,500) 

and four vintage 

Monopoly sets, 

including one of 

the earliest known. 

That circular 

oilcloth version 

(above), hand-

made in 1933 by 

Charles Darrow, 

fetched what’s 

believed to be the 

highest price ever 

paid at auction 

for a board game: 

$146,500. 

On the Block

M A LC O L M ’S 
M O N O P O LY 

Paper Trail

Inside the box for Hunt A Killer’s eighth installment, “Curtain Call,” are rehearsal schedules,
to-do lists and handwritt en lett ers from the game’s victim, a famous 1930s actress. 
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You’ve been there every step of the way. 

How will you protect his future?  

Milestone moments. They leave an imprint on your heart. 

You want him to take that confi dence and run with it, 

to always feel safe and secure — a challenge in today’s 

world. That’s why it’s important to have an experienced 

wealth management partner by your side, to help ensure 

your family thrives through every generation.

Trust.Whittier.
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Bob Duggan could easily have 

called it a career in 2015, after he sold Pharma-

cyclics, his cancer-drug biotech, to AbbVie. He 

was 71 years old and worth some $3 billion. He 

might well have retreated to his house in Costa 

Rica, with its giant mural of a green-eyed jaguar 

cub, and lived out the rest of his life on the beach, 

surfing and reading books about Scientology. But 

Duggan, now 76, rejects the idea of retirement. 

“It’s indigenous in every human to want to make 

a difference, to exercise their ability and capabil-

ity,” he says. “It has nothing to do with age.” 

In April, Duggan became the CEO of Sum-

mit Therapeutics by buying more than 60% of 

B Scientific
Scientologist

Summit Therapeutics 
CEO Bob Duggan  
has given more  
than $500 million  
to Scientology over 
the years but says  
he doesn’t “introduce 
religion into business.”

Health vs. Wealth 

By Leah Rosenbaum Photograph by Christian Peacock for Forbes

The world is awash in cheap antibiotics. So why is biotech billionaire  

BOB DUGGAN  trying to make a new one—and how can he possibly make money from it? 

CONTRARIAN    INNOVATION 
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derivatives of existing drugs. 

None of this deters Duggan, a committed Sci-

entologist with a history of investing in under-

dogs and coming out on top. He started investing 

in his early 20s while studying business admin-

istration at UCLA. “I started my investment ca-

reer with about $5,000,” he says, “and within a 

year and a half I had half a million dollars.” One 

of the fi rst companies he invested in was Sunset 

Designs, the maker of Jiff y Stitchery needlepoint 

kits, which was sold to British consumer-goods 

giant Reckitt Benckiser Group for $15 million in 

the mid-1980s. Next came investments in a bak-

ery chain, an ethernet fi rm and a business that 

designed robotic surgical instruments. In 2008, 

Duggan became the CEO at Pharmacyclics, a 

penny-stock biotech. 

Then, fi nally, the billion-dollar break. A drug 

in Pharmacyclics’ pipeline, Imbruvica, turned 

out to be a blockbuster treatment for B-cell can-

cers, including chronic lymphocytic leukemia 

(CLL), one of the most common forms of leuke-

mia in adults. That led directly to the $21 billion 

acquisition by AbbVie. 

As at Pharmacyclics, the fate of Summit lies in 

one drug: ridinilazole, a new antibiotic for treat-

ing C. diff  which is being tested head-to-head 

against the generic gold standard, vancomycin. 

In a recent Phase 2 clinical trial, ridinilazole was 

found to be not only superior to vancomycin in 

treating C. diff , but also possibly able to prevent 

recurrence of disease. If Summit can prove that 

ridinilazole not only treats but also prevents ill-

ness better than the best current option, hospi-

tals could charge a premium for the drug. 

Alan Carr, a biotech analyst at Needham, 

thinks that if any new antibiotic has a shot at 

success, ridinilazole may be it. “There is a fairly 

attractive market opportunity for C. diff ,” Carr 

says, noting that the price for ridinilazole will 

likely be higher because it is a pill, not an in-

travenous drug, which means it can also be 

prescribed to patients outside a hospital. But “I 

don’t think it’s a billion-dollar drug. I think it 

can be a few hundred million, but I don’t think 

it’s a blockbuster.” 

For Duggan, it all boils down to the simplest 

wisdom: “How can you not make money if you 

deliver what patients need?” 

the Nasdaq-traded company for about $63 mil-

lion. Summit, which was founded in 2003 but 

has yet to post any meaningful revenue, is de-

veloping a new antibiotic for the common but 

deadly infection Clostridioides diffi  cile (C. diff ), 

which is spread by fecal matter and is often ac-

quired in hospitals and nursing homes. C. diff 

itself causes extreme diarrhea and, in severe 

cases, organ failure and death. Every year almost 

a quarter-million Americans are infected with 

C. diff , and 13,000 die. 

It’s a noble place for Duggan to try to make a 

diff erence, but it’s also a diffi  cult one. Nobody 

disputes that antibiotics are one of the great suc-

cess stories of the 20th century. Before penicillin 

was discovered in 1928, infectious diseases were 

the leading cause of death in America, and life 

expectancy at birth was just 58 years. Antibiot-

ics changed everything. With cheap treatments 

widely available for everything from tuberculosis 

to pneumonia, a child born in Cleveland yester-

day can expect to live to be nearly 80. 

But there are two main problems with antibiot-

ics today. First, the economics: There are a lot of 

diff erent antibiotics already on the market, almost 

all inexpensive generics. Amoxicillin, for instance, 

was introduced in 1973 and is one of the most com-

monly prescribed antibiotics in the world. Off -pat-

ent for decades, it now costs less than a dollar per 

pill and is highly eff ective. Given that it takes about 

$1.3 billion to develop a new drug, hardly anyone 

is even trying to make novel antibiotics anymore. 

There’s no easy way to recoup the expense. 

Compounding the diffi  culty is a scientifi c prob-

lem. Bacteria mutate and evolve quickly. That 

means the bacterial strains that are resistant to 

being killed by a specifi c antibiotic survive and 

spread. To treat patients infected with bacteria 

resistant to a certain antibiotic, a diff erent one 

needs to be administered. Therefore, when a new 

antibiotic is fi nally developed, “doctors reserve it 

for very severe cases because of resistance,” says 

Samir Devani, the founder of Rx Securities, a 

life sciences–oriented investment bank based in 

London. “What that means commercially is that 

these new antibiotics get put in the cupboard, 

and they’re not used.” 

The result: Antibiotic development is usu-

ally not worth it for big pharma companies, 

and the small fi rms that still develop them are 

struggling. Two of Summit’s peers, Achaogen (of 

which Duggan owned a 15% stake) and Melinta 

Therapeutics, fi led for bankruptcy in the past 18 

months. Only 25 new antibiotics have been ap-

proved over the last 20 years, most of which are 

H OW  TO  P L AY  I T
by William Baldwin

Drug development 

is hazardous, be-

cause most novel 

therapies fl op and 

politicians are 

aching to crack 

down on the crazy 

pricing of the few 

that succeed. A 

more sedate way 

to make money: 

Run clinical trials 

and do other 

contract work for 

pharmaceutical 

companies. Syneos 

Health gets $4.5 

billion of annual 

revenue that way. 

Two negatives are 

an impairment of 

operations during 

the pandemic and 

the recent deci-

sion by two private 

equity backers to 

unload shares. The 

positives include 

a growing order 

backlog and a rea-

sonable price: The 

enterprise value is 

10 times likely 2021 

earnings before 

interest, taxes and 

amortization. 

William Baldwin is 
Forbes’ Invest-

ment Strategies 
columnist.

F I N A L  T H O U G H T 

 “DISEASES DESPERATE GROWN 

BY DESPERATE APPLIANCE ARE 

RELIEV’D, OR NOT AT ALL.” 

—William Shakespeare 
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 Sid Sijbrandij knows the perils 

of working from home. In 2018, after years of 

toiling exclusively from a small room in his 47th-

floor apartment in a San Francisco high-rise, the 

entrepreneur developed foot problems. So he 

moved in a treadmill desk alongside his Zoom-

friendly green screen and three monitors. 

But GitLab’s CEO says the problem isn’t re-

S Evangelist

“I thought we would 
spend the next 10 
years convincing  
the world how to  
do remote better,” 
says Dutch native  
Sid Sijbrandij, 41. 
“Instead, Covid did  
it within months.” 

The Remote-Work Absolutist 

By Alex Konrad Photograph by Timothy Archibald

GitLab CEO SID SIJBRANDIJ  built a developer-tool business valued at nearly $3 billion without 

maintaining any offices. Now he’s warning companies against doing telecommuting halfway. 

CONTRARIAN    INNOVATION

mote work, but how it’s practiced. Unless you’re 

employed by one of the handful of companies 

that have fully embraced the new work reality, 

Sijbrandij (pronounced see brandy) thinks you’re 

probably doing it wrong. His radical take on re-

mote work: It’s effective only if you go all in. Par-

tial measures will create tiers of employees who 

will split the workforce over time, driving away 

top-performing remote workers who don’t want 

to compete with lesser-achieving on-site col-

leagues. “We’ll see some companies . . . go back 

[to the office] and try to make the best of it, and I 

think they’ll struggle,” he says. 

How GitLab does it: The only time staffers meet 

in person is for the company’s annual all-hands 



LE ADING THE WAY

The Praetor 600 — the world’s most disruptive and 
technologically advanced super-midsize aircraft that leads the 
way in performance, comfort and technology.

Unveiled at NBAA in October 2018 and now certified by ANAC, 
FAA and EASA, the Praetor 600 did not just meet initial 
expectations, it exceeded them. Named for the Latin root that 
means “lead the way,” the Praetor 600 is a jet of firsts. It is 
the first super-midsize jet certified since 2014. The first to fly 
beyond 3,700 nm at M0.80. The first with over 4,000 nm range 
at LRC. The first with full fly-by-wire. The first with turbulence 
reduction capability. The first with a cabin altitude as low as 
5,800 feet. The first with high-capacity, ultra-high-speed 
connectivity from Viasat’s Ka-band. And all of this, backed by a 
top-ranked Customer Support network.

Learn more at executive.embraer.com/praetor600.

PRAETOR 600: CERTIFIED 

OUTPERFORMANCE.
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gatherings, held (in pre-Covid times, anyway) in 

lively and relatively cheap locations like Greece. 

Another pillar of GitLab’s remote-work absolut-

ism: radical transparency. It publishes a public 

online handbook detailing how it approaches 

pretty much any topic. You won’t fi nd individual 

employees’ salaries, but you will fi nd its execu-

tives’ strategic objectives for the current quarter 

and the exact formula for calculating wages in 

the 67 countries in which GitLab staff  live, from 

Kenya to Morocco to Serbia. (There’s also a sec-

tion on how and when to talk to Sijbrandij, and 

one on his cat.) Anything not in the handbook, 

which would run to 8,400 pages if printed, is 

likely in an internal Google Doc. Every meeting 

at GitLab has at least one companion online doc. 

Sijbrandij also relies heavily on documentation 

to allow GitLab staff ers to work seamlessly. Em-

ployees update docs and take notes, or share in-

formation asynchronously in Slack channels and 

video messages. Resolved decisions or plans get 

merged into the handbook, which tracks it all. 

“Every time you have to wait for permission or 

sign-off  for someone else to do something, that’s 

a problem,” he says. 

He has built one of the world’s most valuable 

startups, valued at $2.8 billion in 2019, without 

maintaining offi  ces for any of its 1,300 far-fl ung 

employees. It helps that GitLab—which provides a 

suite of software tools that help developers build,  

manage and secure their apps—plays in a high-tech 

category that’s even more important as businesses 

push sales and customer interactions online. 

Even among other pre-pandemic no-offi  ce high-

fl iers—notably Automattic, the company behind 

WordPress—Sijbrandij has long stood out. “We are 

probably not as extreme as Sid is,” says Dave McJan-

net, CEO of remote-only cloud infrastructure start-

up HashiCorp, valued at $5 billion. Today, though, 

Sijbrandij’s radicalism is drawing a vast following. 

Downloads of GitLab’s free e-book on remote work 

have exceeded 70,000 since its March release; em-

ployees are in high demand for webinars. 

GitLab’s own globetrotting setup got its start 

in Europe. Sijbrandij had worked at a submarine 

company and helped run an online app-review 

startup on the side when, while managing web 

projects for the Dutch Ministry of Justice, he came 

across an open-source project from Ukraine called 

GitLab with hundreds of volunteer contributors. 

In 2012, he reached out to its creators, Dmi-

triy Zaporozhets and Valery Sizov, telling them 

he was going to build a business atop their proj-

ect. A year later, Zaporozhets joined as cofounder 

and CTO; he is now an engineering fellow. Sizov 

joined in 2014 and is a senior developer. Sijbrandij 

set about building GitLab the company—named 

after Git, a popular system for tracking changes 

in source code—to sell subscriptions to software 

tools that help manage projects built on the open-

source tech. Sijbrandij, Zaporozhets, Sizov and six 

others got together temporarily in California in 

early 2015 to participate in the prestigious startup 

accelerator Y Combinator—the only three months 

they’ve ever spent working in the same space. 

Most of GitLab went back to Europe afterward. 

Sijbrandij, enamored of the startup scene and 

with an eye to fundraising, stayed behind. Today, 

GitLab has raised $476 million, most of which is 

still on its balance sheet; it sells a suite of 10 dif-

ferent app tools, from development to security, 

for up to $99 per user per month, bringing in over 

$75 million in revenue last year from more than 

15,000 customers, including Nvidia, Siemens and 

Goldman Sachs, which later invested. 

The trend of companies moving their op-

erations online, especially since the start of the 

pandemic, has pushed even more development 

to the cloud, meaning business is booming. But 

customers are increasingly likely to call not for 

software support, but rather a crash course in 

how GitLab runs its business. 

“Ten to 15% of our engagement with partners 

is helping them see how we do things,” says Mi-

chelle Woodward Hodges, GitLab’s vice presi-

dent of channel partnerships. 

Not everything is rosy about remote work, 

especially now. Sijbrandij is quick to note that 

he has struggled with not being able to travel; 

parents on his staff  have faced extra child-care 

demands. GitLab has sought to address that 

through Friday holidays and has encouraged 

staycations. “It’s important for everyone to re-

member that this is not work from anywhere, 

this is working from home during a pandemic,” 

Sijbrandij says. “This is not normal times.” 

One irony of spreading the remote-work gos-

pel: More companies following GitLab means 

its secret is out. “We’ve had an advantage where 

if you were outside a metro area, there were few 

options to join a fast-growing company. We’re 

going to have a ton more competition now, and 

that’s going to drive wages up,” Sijbrandij says. “I 

think that’s a great thing for the world. I’m super 

looking forward to that.” 

F I N A L  T H O U G H T 

“IF YOU’RE NOT GONNA GO ALL 

THE WAY, WHY GO AT ALL?” 

—Joe Namath 

The Remote-Work Absolutist Cont. 

H OW  TO  P L AY  I T 
By Jon D. Markman

Microsoft  is the 

best way to play 

the rise of soft -

ware developer 

tools. The enter-

prise soft ware 

giant in 2018 

purchased GitHub, 

an open-platform 

competitor to 

GitLab. The $7.5 

billion all-stock 

acquisition gave 

Microsoft  access 

to the Linux com-

munity, a show-

case for its own 

developer tools 

and services and 

a way to monetize 

the developer 

community. In the 

fi scal year ended 

June 30, 2019, its 

Intelligent Cloud 

division, where 

GitHub landed, 

reported $39 

billion in revenue 

and $13.9 billion in 

operating income, 

gains of 21% and 

20.9%, respec-

tively. Although 

Microsoft  shares 

are up roughly 

28% in 2020, 

company outreach 

to developers and 

the growth of its 

cloud business 

could lift  the stock 

to $290 in a year, 

a gain of 41% from 

current levels. 

Jon D. Markman 
is president of 

Markman Capital 
Insight and the 
editor of Fast 

Forward Investing. 
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Tesla shares were 

limping along around $200 in May 

2019, about where they had traded five 

years earlier, when Elon Musk’s big-

gest Wall Street booster tried a gutsy 

experiment. Cathie Wood and her Ark 

Investment Management were already 

well-known for their way-out-there 

predictions that Tesla would build a 

fleet of robo-taxis worth $1 trillion and 

that its shares would soar 20- or 30-fold 

by 2023. Now she stirred the pot again 

by publishing online Ark’s new bull’s-

case valuation of $1.4 trillion, implying 

a share price above $6,000, complete 

with every Excel calculation and as-

sumption behind those estimates. 

Criticism came fast and furious. 

Tesla short seller Jim Chanos, famed 

for uncovering Enron’s fraud, took 

Wood to task over Ark’s forecasts of 

Tesla’s gross margins. “[W]hat Ark has 

produced is a forward pricing for Tesla, 

not a valuation,’’ sniffed valuation ex-

pert Aswath Damodaran, a finance 

professor at New York University. The 

model, he noted, didn’t include a dis-

counted cash-flow analysis and carried 

incomplete forecasts on the costs Tesla 

T
WFH Winner

As the pandemic took 
hold, Cathie Wood 
loaded up on tech 

stocks that she cor-
rectly predicted would 

lead the recovery—
and bought herself a 

house in ritzy Hilton 
Head, South Carolina, 

from which to work.

The Prophet and Her Profits 

By Antoine Gara Photograph by Eli Warren

CATHIE WOOD  has leveraged her zealous belief in innovation into a  

$29 billion-in-assets investment firm and a $250 million net worth. Among her  

predictions: Tesla will build a fleet of robo-taxis worth $1 trillion. 

CONTRARIAN    MONEY & INVESTING



St. Jude patient Eleanor

blood cancer

Your donor-advised 
fund can help 

save lives

You can help sustain the lifesaving work of St. Jude 
Children’s Research Hospital®. As year-end approaches, now 

is the time to recommend a grant from your donor-advised fund 

to help save kids like Eleanor. Or, better yet, set up recurring grants 

and increase your impact. Now more than ever, your generosity 
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would incur to scale its vehicle production. That 

$1 trillion value Ark was placing on Tesla’s non-

existent robo-taxi fleet? “Strikes me as more fairy 

tale than valuation,’’ Damodaran opined. 

Sixteen months later, Tesla shares—after a 

five-for-one August stock split—were trading at 

$400. In other words, they’d risen tenfold, driv-

en up by speculation and excitement over Musk’s 

autonomous-driving and battery technologies 

and Tesla’s stronger-than-expected financial 

performance. Musk’s car company is now worth 

five times more than Ford and General Motors 

combined, and Wood has made a fortune. The 

nitpicking skeptics, she believes, have missed the 

big picture: As electric cars go increasingly main-

stream, production efficiencies and advances in 

batteries and other technologies will cut what it 

costs to make them. And as sticker prices fall, de-

mand will surge, including from businesses like 

ride-sharing companies. In September, Musk 

promised a $25,000 car within three years. 

Meanwhile, Wood, 64, is perfectly happy to have 

a chorus of critics: “It almost makes me feel com-

fortable, to be honest, because it means if we’re 

right, then the rewards will be pretty enormous.” 

Wood’s comfort with going her own way has 

helped her turn Ark into one of the fastest-growing  

and top-performing investment firms in the 

world. Its flagship $8.6 billion Ark Innovation 

Fund is up a staggering 75% in 2020 and has re-

turned an annual average of 36% over the past 

five years, nearly triple that of the S&P 500. 

While most star stock pickers treat their work 

like state secrets, Wood makes Ark’s research 

freely available online and posts real-time logs 

of her firm’s trades. Instead of hiring MBAs, she 

prefers to bring onboard young analysts with 

backgrounds in subjects like molecular biology or 

computer engineering, figuring they’re more likely 

to spot the next trend. Even the structure of Ark, 

an acronym for Active Research Knowledge, is 

original. Wood manages seven portfolios designed 

to capitalize on breakthroughs in robotics, energy 

storage, DNA sequencing and financial and block-

chain technology, and makes them available to in-

vestors, particularly Millennials trading on Rob-

inhood, as tax-efficient exchange-traded funds. 

Its Tesla position and a pandemic that has ac-

celerated adoption of the technologies embedded 

in the 35 to 55 companies in each Ark ETF have 

helped its assets nearly triple in 2020, to $29 bil-

lion. “Coronavirus has catapulted our innovative 

platforms into high gear because they solve prob-

lems,” Wood says. “Innovation solves problems.” 

Forbes conservatively values Ark at $500 mil-

lion, or about 2% of assets under management, 

roughly the same multiple as publicly traded T. 

Rowe Price commands. Wood’s 50%-plus owner-

ship gives her a net worth of $250 million, good 

for the No. 80 spot on Forbes’ sixth annual list of 

America’s Richest Self-Made Women (page 112). 

It’s easy to dismiss Wood as the face of a stock-

market bubble created by the Federal Reserve’s 

easy-money policy. But she has survived her 

share of both bubbles and bear markets. While an 

economics student at the University of Southern 

California, she studied under supply-side guru 

Arthur Laffer and apprenticed from 1977 to 1980 

at Los Angeles fund giant Capital Group, watch-

ing as interest rates approaching 20% crushed 

the economy and the market. After graduating in 

1981, she joined Jennison Associates, now an eq-

uity investment arm of Prudential, as an econo-

mist in New York. There she made an early call 

that inflation and interest rates had peaked. That 

garnered eye rolls from her superiors, but Wood 

was right—and the experience inculcated in her 

an appreciation for the potentially big upside of 

going against consensus. 

Frustrated with her career path at Jennison and 

wanting to research individual companies, one 

Friday Wood up and quit. Her mentor at the firm 

persuaded her to return the following Monday and 

moved her into equity research. She covered na-

How To Play It

LO A D E D  O N  T H E  A R K 
Cathie Wood’s ETFs bet on big ideas and industry disruptors. Here are some of her top holdings. 

ETF 

ARKK (Innovation) 

ARKW (Next-gen internet) 

ARKQ (Robotics) 

ARKG (Genomics) 

ARKF (Fintech) 

Stock 

Invitae Corp. 

Roku 

Proto Labs 

CRISPR Therapeutics 

Square 

1-Year Gain 

109% 

68% 

26% 

81% 

165% 

Bullish Case 

Genetic-testing innovator could cut health-care costs. 

Consumer operating system for streaming media. 

3D printer lowering costs in industries like aerospace. 

Gene editor developing treatments for cancer and diabetes. 

The payment processor is becoming a digital bank. 

The Prophet and Her Profits Cont.



PROMOTION

When Gyeonggi Province Governor Lee 

Jaemyung first discussed introducing a 

basic income program in South Korea sev-

eral years ago, the idea was dismissed as far-

fetched. But the pandemic has shifted atten-

tion to the program after the Korean central 

government’s one-off cash payment during 

the height of the crisis received widespread 

public support.  

In mid-September, the Gyeonggi Provin-

cial Government hosted a two-day global 

online event to explore basic income as a 

solution to inequity, the largest conference 

of its kind in the world. More than 500,000 

people visited the fair’s website, viewed live 

streaming of the speakers and discussion 

panels on YouTube, and visited the site’s vir-

tual information booths.   

That was a 15-fold increase in attendees 

from last year, according to Gyeonggi offi-

cials who organized the event. The jump was 

attributed to growing public interest in uni-

versal basic income, in part because “disas-

ter basic income” payments—the first of 

their kind in Korea—distributed to Gyeong-

gi’s residents in April and emergency disas-

ter relief payments offered to all Koreans in 

May proved effective in mitigating the eco-

nomic impact of the Covid-19 crisis. 

In total, 26 researchers, economists and 

activists from 11 countries participated in 

the conference and voiced their support 

for basic income—periodic cash payments 

to all citizens—as an optimal model for the 

future. They underlined the need to develop 

the program from the experimental stage to 

actual policy.

In his opening address, Governor Lee 

stressed the importance of public sup-

port and participation in the realization of 

basic income, particularly in a time of rapid 

change. The traditional distribution struc-

ture of income to labor is drastically chang-

ing due to the pandemic-induced economic 

crisis and the development of AI and robot 

technologies, he said. 

In the first panel session— moderated by 

Eduardo Suplicy, Honorary Co-Chair of the 

Basic Income Earth Network (BIEN)—Kim 

Jae-yong, Gyeonggi’s Senior Secretary for 

Policy Commitment, noted Korea’s disaster 

basic income initiative has shown concrete 

economic and social effects. Basic income is 

not just part of welfare policy, but also eco-

nomic policy, he said, adding, “It is a blue-

print for the future.”

He was followed by Nam Gi-up, Direc-

tor of the Institute of Land and Liberty of 

Korea, who during the second panel session 

suggested a basic income-type national 

land holding tax to collect unearned profits 

generated by corporate land ownership to 

share with the public. The measure would 

help promote efficient land use and stabilize 

property prices, he said.

During the third session, under the topic 

of “Contemporary Capitalism and Quality 

of Life,” Malcolm Torry, General Manager 

of BIEN, pointed out, “In a capitalist society, 

some possess capital or wealth, but some do 

not. So, it is important to implement basic 

income schemes that reduce this inequality.” 

Susana Martin Belmonte, former chief 

economist of Rec Moneda Ciudadana in 

Spain, observed in the fourth session, “In 

just one year after Barcelona introduced [real 

economy currency], the local multiplier effect 

of public spending increased by 54%. Local 

currency can be an effective means of pay-

ment and also be a tool to strengthen the 

local economy.”

During the fifth session—moderated 

by Annie Miller, co-founder of BIEN—Lee 

Seung-yoon, an associate professor of 

social policy at Chung-Ang University, said, 

“While a new paradigm for the welfare state 

is being demanded, discussion on basic 

income as an alternative to the traditional 

welfare state needs to be further expanded 

and materialized as a feasible policy.” 

At the event’s close, Governor Lee pledged 

to promote the basic income policies dis-

cussed at the conference and Gyeonggi 

Province’s internationally acclaimed basic 

income model.

Gyeonggi Province received more than 500,000 visitors at its online conference on the benefits  

of universal basic income and how governments can find solutions for change.

2020 KOREA BASIC INCOME 
FAIR DRAWS DIVERSE IDEAS

Gyeonggi Province Governor Lee Jaemyung at the launching ceremony of the Local 
Government Council on Basic Income.

The second annual Gyeonggi Province 
Basic Income International Conference

For more information, please contact: 
Gyeonggi Provincial Government: 

https://english.gg.go.kr/

2020 Korea Basic Income Fair Office: 
https://basicincomefair.gg.go.

kr/2020_en/

TEL +82-(0)70-7722-7010







F O R B E S . C O M N O V E M B E R  2 0 2 0

The Vault

T E L E V I S I O N A RY 

scent wireless telecom companies in the late 1980s 

and early ’90s, getting a ground-fl oor view of the 

huge economic and societal changes coming as 

cellphones grew ubiquitous. In 2001, she moved 

to New York–based AllianceBernstein as chief in-

vestment offi  cer for thematic portfolios. But the 

2008 fi nancial crisis ushered in an era in which ac-

tive managers underperformed the S&P 500 and 

trillions fl ooded into low-cost index funds. Wood 

decided a fresh approach was needed. In 2012, 

she proposed putting actively managed portfolios 

of innovative companies inside an ETF structure. 

The idea got nowhere at AllianceBernstein. 

Two years later, she launched Ark in New York. 

Success wasn’t immediate. In the fi rm’s fi rst two 

years, its fl agship fund placed in the bottom 

quartile of its peer group, according to Morning-

star. By the end of 2016, Wood had attracted just 

$307 million in assets, and Ark’s 0.75% man-

agement fee wasn’t covering overhead. To keep 

going, she dug deep in her savings, sold minority 

stakes and struck partnerships with larger fi rms 

to build distribution. Japan’s Nikko Asset Man-

agement and the mutual fund fi rm American 

Beacon now own 39% of the company. Almost 

10% is owned by the fi rm’s two dozen employees.

In 2017, Ark took off , buoyed by surging prices 

for stocks like Netfl ix, Salesforce, DNA sequencer 

Illumina, digital-payments processor Square and 

digital health provider Athenahealth. Assets rose 

tenfold, and Ark began to build its brand on the 

back of bold predictions, an active Twitter pres-

ence and the free research it put online. (It also 

attracted notice for a cryptocurrency fund avail-

able only to accredited investors; Wood started 

buying Bitcoin, which she calls an “insurance 

policy” against infl ation, in 2015 at $250 a coin.)  

Wood takes a top-down approach to building 

portfolios, fi rst identifying disruptions by any 

means possible, including crowdsourcing—she 

even opens the fi rm’s Friday afternoon research 

meetings to outsiders, who can call in via Lifesize. 

Economics is central. Wood is most bullish on in-

novations if she believes their costs will decline 

over time, creating real demand. When scoring 

potential holdings, Ark looks at corporate culture 

and management execution on growth initia-

tives. Only at the end of the process does Wood 

value a company, refusing to buy anything she 

doesn’t expect will rise by 15% annually over fi ve 

years, Ark’s minimum expected holding period. 

The tumult of 2020 has been good for Ark. In 

March, when the pandemic emerged and stocks 

plunged, Wood correctly predicted fast-growing 

tech companies would lead the world (and fi -
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nancial markets) to recovery. She concentrated 

Ark portfolios in Tesla and other top picks (see 

table, p. 44) including education-software com-

pany 2U and real estate platform Zillow. Then, 

in late summer, when Tesla soared, she trimmed 

her holdings and built a large position in the bat-

tered shares of Slack. 

With all successful innovations, of course, 

come copycats. Gimmicky themed ETFs have 

proliferated in everything from pets to sports 

gambling to work-from-home. Fund giants Di-

mensional Fund Advisors, Fidelity Investments 

and T. Rowe Price have all recently launched 

their own slates of actively managed ETFs. 

An optimist by nature, Wood nonetheless of-

fers some unsettling predictions for the next fi ve 

years. She expects a broad swath of large indus-

tries—banking, energy, transportation, health 

care—to be disrupted by technological change, 

with many workers displaced. The result, she 

believes, is that economic growth, infl ation and 

broad market indexes will all fall persistently 

short of expectations, providing an opportunity 

for active managers to pick the innovative win-

ners that will continue to drive market-cap gains.

“I think the benchmarks and the indexes are 

going to go through a terrible period. We’re al-

ready seeing it,” she says. “We believe they are 

being increasingly populated by value traps.” 

Does she think the market is now in a bubble? 

Nope. Uncertainty over the pandemic and the 

election (Wood supports President Trump “un-

abashedly”) means money has been fl owing out 

of stocks and into the safety of bonds, she notes. 

“The fact that people are fearful now that we’re 

back at the S&P 500 trading at 25 times earnings 

tells me that we are not in a bubble at all.” 

F I N A L  T H O U G H T 

“YOU EITHER ACCEPT THE 

RISK OF WINNING, OR 

THE GUARANTEE OF LOSING.” 

—F.C. Yee 

The Prophet and Her Profi ts Cont.

By the early 1990s, the Japanese had all but 

cornered the home-electronics market. But tech 

futurist George Gilder spied an opportunity for 

U.S. companies. “The home computer is becom-

ing more like a television, the television more like 

a computer,” Gilder wrote in an October 14, 1991, 

Forbes cover story. “When these two appliances 

converge into a single box—smart TV, we could call 

it—a worldwide electronics market worth hundreds 

of billions of dollars a year will be at stake.” The 

Wall Street visionary was right about the rise of 

smart TVs (and even what we’d call them), but 

America didn’t capitalize—the market is dominated 

by Chinese, Japanese and South Korean fi rms. 
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Buy a single slice for as little as $5. Or buy up to 10 slices of companies 
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AMOUNT 
INVESTED

$5 $5 $5

SHARE PRICE $129 $293 $529

SHARE % 3.9% 1.7% 0.9%

TOTAL PRICE 

OF ALL STOCKS

$6,938

All corporate names, logos, and prices are for illustrative purposes only and are not a recommendation, an offer to sell, or a solicitation of an offer to buy any 
security. 
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S P E C I A L  R E P O R T

25 Small-Business Standouts

SURVIVORS
THRIVERS
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Even in the most challenging times, the best entrepreneurs fi nd ways to excel. The 25 small 

companies listed here—all of which have less than $50 million in 2019 sales and fewer than 200 

employees—are successfully navigating this turbulent year, even as some of their founders 

cope with personal losses from Covid-19. 

Their paths vary. Some make things that are increasingly critical, such as soft ware that im-

proves hospital operations or robots that clean schools. Others have shift ed to adapt to the 

pandemic, such as the extended-stay hotel operator using its rooms to house displaced inter-

national students and traveling doctors, or the maker of rolling buff ets that started producing 

plexiglass dividers. These small-business standouts showcase the strength, adaptability and 

diversity of America’s entrepreneurs, giving us hope for the country’s economic future. 

EDITED BY  A M Y F E L D M A N  •  I LLUSTRATION BY  I S R A E L G .  VA RG A S 

Reporters: Susan Adams, Elisabeth Brier, Kenrick Cai, Caroline Howard, Katie Jennings, Alex Knapp, 

Maggie McGrath, Chloe Sorvino and Giacomo Tognini 
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AFRICAN ANCESTRY  
HEADQUARTERS: Washington, D.C. 

FOUNDERS: Rick Kitt les, Gina Paige (CEO) 

EMPLOYEES: 13

The at-home genetic-testing market 

has been on an upswing during the 

pandemic, helping boost business for 

African Ancestry. “There’s a Black pride 

renaissance happening as a result of 

injustices against Black people,” says Paige, 

53. The 17-year-old company’s database, 

which contains some 33,000 indigenous 

African DNA samples, has been used 

by roughly 1 million people, including 

Oprah Winfrey (who shares DNA with 

the Kpelle people in Liberia) and the late 

Chadwick Boseman (who discovered ties 

to the Limba of Sierra Leone). Revenue 

has surged by two-thirds since March and 

should hit $8 million this year. 

AMP ROBOTICS 
HEADQUARTERS: Louisville, Colorado 

FOUNDER: Matanya Horowitz (CEO) 

EMPLOYEES: 70 

With Amazon and other manufacturers 

shipping hundreds of millions of boxes each 

month and workers increasingly anxious 

about contracting Covid-19, some recycling 

facilities are turning to AMP Robotics. Its 

AI-powered robots use computer vision 

to identify paper, plastic and cardboard 

on a conveyor belt, then sort them with a 

vacuum gripper. Revenue, which has been 

rising 50% each quarter in 2020, is on 

track for an estimated $20 million this year. 

“Before our technology, the only way to do 

this was to have someone with a clipboard 

trying to keep up with these materials 

streams,” says Horowitz, 32. 

ASPETTO 
HEADQUARTERS: Fredericksburg, Virginia 

FOUNDERS: Robert Davis, Abbas Haider (CEO) 

EMPLOYEES: 12 

Body armor has historically been ugly, 

albeit undeniably utilitarian. Haider 

and Davis, who founded Aspetto while 

in college at the University of Mary 

Washington in Fredricksburg, bet that 

U.S. government agencies would be willing 

to pay for better-looking bullet-resistant 

apparel (often $3,500 per jacket). Since 

then, Aspetto has expanded beyond fashion 

to tactical products, winning contracts this 

year to make female-specifi c military outfi ts 

for the U.S. Air Force and stab vests for 

the Bureau of Prisons. It expects revenue 

to reach $12.5 million in 2020, a nearly 

sevenfold increase from a year ago. 

AVIDBOTS 
HEADQUARTERS: Kitchener, Ontario 

FOUNDERS: Pablo Molina, Faizan Sheikh (CEO) 

EMPLOYEES: 170 

Molina and Sheikh, graduates of the 

University of Waterloo, founded Avidbots 

to make fl oor-scrubbing robots. Before the 

pandemic, its Neo machines toiled away 

at Charles de Gaulle Airport in Paris and 

Toronto’s Eaton Centre shopping mall, 

among other locations. Now revenue is 

on track to double to $10 million as it 

expands business with customers like DHL 

shipping and works with school districts 

as they reopen; New Jersey’s Southern 

Regional School District is one customer. 

Next up: a new disinfecting module that 

can attach to its latest robot and scrub 

not only fl oors but touch points like tables 

and door handles. “We were solving this 

problem for years, and all of a sudden the 

world cares about it more,” says Sheikh, 32.  

BALA 
HEADQUARTERS: Los Angeles 

FOUNDERS: Natalie Holloway (CEO),
Max Kislevitz 

EMPLOYEES: 5 

Married founders Holloway, 32, and 

Kislevitz, 34, started selling weighted 

Bala Bangles—fi tness bracelets in pink, 

turquoise and black—in 2018. The standard 

is a one-pound bracelet ($49 retail) that 

can be worn on the wrist or the ankle. They 

soon added their takes on dumbbells and 

kettlebells, which they call Bala Bars and 

the Power Ring. In February they won a 

$900,000 investment on Shark Tank from 

Mark Cuban and Maria Sharapova. Then 

the coronavirus arrived, sending sales 

soaring as homebound customers looked 

for new ways to exercise. So far in 2020, 

they’ve sold 500,000 bangles, and now 

predict revenue will reach $19 million, 

up ninefold from last year’s $2 million. 

COURTESY OF AFRICAN ANCESTRY; DAVID LIVINGSTON-GETTY IMAGES; COURTESY OF NUGGET; COURTESY OF QVENTUS

Gina Paige 



EVERBLOCK SYSTEMS 
HEADQUARTERS: New York City 

FOUNDER: Arnon Rosan (CEO) 

EMPLOYEES: 14 

EverBlock Systems started out making giant 

modular building blocks and interlocking panels 

that turned into walls and fl oors for offi  ces, 

classrooms and military facilities. Throughout the 

pandemic, states and cities from New Jersey to 

New Orleans have used them to build temporary 

hospitals. Now the fi ve-year-old company is 

working with schools in New York to convert 

gyms and auditoriums into classrooms for socially 

distanced learning. Despite losing most of its 

pre-pandemic business, EverBlock expects revenue 

to exceed $20 million this year, more than three 

times that of last year. Rosan, 51, has experience in 

disaster recovery, having provided modular fl oors 

for tents built by the National Guard and FEMA 

after Hurricanes Katrina and Sandy. 

FARMGIRL FLOWERS 
HEADQUARTERS: Watsonville, California 

FOUNDER: Christina Stembel (CEO) 

EMPLOYEES: 165 

Former Indiana farm girl Stembel, 42, spent nearly 

a decade building Farmgirl Flowers into a $33 

million (2019 revenue) fl oral delivery company. 

Then came Covid-19. She had to close her San 

Francisco distribution center in March when 

nonessential businesses were shut, and threw out 

$150,000 worth of fl owers. Rerouting orders to 

a recently opened distribution center in Ecuador 

enabled her to fulfi ll existing purchases. She closed 

the pricey San Francisco warehouse for good, and 

partnered with three California farms to directly 

ship single-variety arrangements, reducing design 

costs. Despite the closure of the Bay Area center, 

complaints about a toxic workplace there emerged 

online in June. These, she says, “were addressed 

with a rigorous HR investigation when they were 

originally made.” With more people sending fl owers 

to family and friends they’ve missed lately, Farmgirl 

projects $60 million in 2020 revenue. 

FREIGHTWAVES 
HEADQUARTERS: Chatt anooga, Tennessee 

FOUNDER: Craig Fuller 

EMPLOYEES: 132 

This logistics-industry media company saw half 

its business wiped out when it had to cancel in-

person events, but it’s still growing thanks to virtual 

conferences, a new online broadcast network and 

a decision to double down on its data-analytics 

platform to help clients set prices and optimize 

routes. The four-year-old company hosted 300,000 

at virtual events this year, up from the 5,000 it 

planned to host in person. Increased sponsorships 

for these gatherings are expected to boost sales to 

$19 million this year, up from $11 million in 2019. 

GOOTEN 
HEADQUARTERS: New York City 

FOUNDERS: Austen Bernstein, Micah Smith.
CEO: Brian Rainey

EMPLOYEES: 90 

Print-on-demand company Gooten (named in 

homage to Johannes Gutenberg, inventor of the 

movable-type printing press) surpassed $18 million 

in sales in the fi rst half of 2020, more than its total 

revenue last year. Credit better printing tech that has 

enabled its business customers (it does not sell to 

consumers) to cut their inventory of T-shirts, mugs, 

beach towels and other novelties. To meet demand 

amid lockdowns, Gooten shifted fulfi llment from 

closed locations to those still open in its network of 

40 manufacturers in 80 locations worldwide. 

HUNT A KILLER 
HEADQUARTERS: Baltimore 

FOUNDERS: Ryan Hogan (CEO), Derrick Smith 

EMPLOYEES: 50 

Childhood pals Hogan and Smith are profi ting 

from true-crime fervor and quarantine boredom 

with their murder-mystery game Hunt A Killer, sold 

by subscription for $25 to $30 a month. Its boxes 

of clues include police reports, news clippings and 

fi nancial records, often inspired by real murders. 

The four-year-old company expects revenue to 

reach $50 million this year, nearly double last year’s 

$27 million; subscriber fi gures have hit 100,000. 

“Whether people want an escape from politics or 

the pandemic, Hunt A Killer engages your brain 

with something else,” says Hogan, 36. “Even if that’s 

solving a heinous crime.” (See story, page 31.) 

LION’S WOOD BANQUET FURNITURE 
HEADQUARTERS: Baltimore 

FOUNDER: Bosley Wright. CEO: Greg Bandelin

EMPLOYEES: 65

Lion’s Wood Banquet Furniture usually 

makes rolling buff ets and serving stations for 

restaurants, hotels and nursing homes out of a 

50,000-square-foot factory in Baltimore. But 

the coronavirus outbreak pushed CEO and co-

owner Bandelin, 42, a college dropout who had 

previously owned a cafe, to quickly shift gears. It 

now sells indoor dining room and bar furniture 

repurposed for the pandemic. It recently 

reconfi gured  locations of publicly traded pub 

chain Clyde’s and is manufacturing plexiglass 

dividers for grocery stores and face shields for 

municipalities. The move seems to be working, 

as sales for the past 12 months (through August) 

increased 50%, to $16 million. 

MINT HOUSE 
HEADQUARTERS: New York City 

FOUNDER: Will Lucas 

EMPLOYEES: 66

When virus-related closures battered the 

hospitality industry, Mint House, which provides 

high-end short-term rentals for business 

travelers, was in a tough spot. The three-year-

old company—which recorded $10.5 million 

in revenue in 2019—moved quickly to provide 

accommodation for people displaced by the 

pandemic, including college students and 

physicians traveling to Covid-19 hot spots. Those 

changes enabled Mint House not only to fi ll 

its existing rooms but also expand its available 

units by 40% in the third quarter. Now, with 400 

short-term spaces in 10 cities across the United 

States, occupancy is back up to more than 80% 

from a low of 43% in March. 

MIYOKO’S CREAMERY  
HEADQUARTERS: Petaluma, California 

FOUNDER: Miyoko Schinner 

EMPLOYEES: 170 

Schinner, who has been making vegan cheese 

and butter for 30 years, got her start teaching 

cooking classes and hosting a cooking show. 

After promoting her fourth cookbook, which 

featured cheese made from cashews, she started 

Miyoko’s Creamery in 2014. Her brand now 

sells alternatives to butter, cream cheese and 

mozzarella, along with other dairy-free products 

made from nuts, oats and legumes at 20,000 

stores including Walmart and Target. Estimated 

12-month revenue through August doubled to 

more than $30 million, as more shoppers turned 

to plant-based foods. The Japanese immigrant 

lives on an animal sanctuary in Northern 

California’s western Marin County, land grazed 

by some 70 creatures—cows, donkeys and more. 

Miyoko 
Schinner 



NTOPOLOGY 
HEADQUARTERS: New York City 

FOUNDERS: Bradley Rothenberg (CEO), Greg Schroy 

EMPLOYEES: 82 

Rothenberg, 35, is building next-generation design 

software that relies on mathematical computations 

to create 3D-printed parts and products that are 

lighter and more effi  cient than would be possible 

with older CAD systems. The nTop software has, 

for example, been used to redesign brackets for 

space satellites and to make more-effi  cient spinal 

cages for back surgery. Despite the pandemic, it 

raised an additional $42 million in June, led by 

Insight Partners. Other investors include Canaan 

and Lockheed Martin, which is also a customer. 

The fresh capital will help nTop expand as 

industries including aerospace, automotive and 

health care adopt 3D printing for future products 

such as electric vehicles. Revenue is expected to 

more than triple this year, to $5 million, up from 

$1.5 million in 2019. 

NUGGET  
HEADQUARTERS: Butner, North Carolina 

FOUNDERS: David Baron (CEO), Ryan Cocca, 
Hannah Fussell 

EMPLOYEES: 80 

Three University of North Carolina buddies 

founded Nugget in 2015 to make a better futon—

but only a year in, the startup had ditched that 

utilitarian college standby in favor of fun furniture 

for kids featuring removable parts that can be 

used to build ramps, crash pads and stairs. That 

shift has proven even more lucrative during the 

pandemic as parents look for ways to entertain 

their children at home. “It’s like upgraded fort 

building,” says Cocca, Nugget’s chief marketing 

offi  cer. Revenue is expected to nearly triple this 

year, to $50 million, from last year’s $17 million. 

ONPOINT SYSTEMS 
HEADQUARTERS: Manchester, New Hampshire 

FOUNDERS: Ken Solinsky, Grace Solinsky 

EMPLOYEES: 16 

In 2019, the Solinskys launched SpotOn, a 

wireless dog fence that relies on GPS technology 

to enable anyone to walk (or drive) the perimeter 

they want their dog to stay within and create 

a “fence” without wires. The product won an 

innovation award at the giant consumer-tech 

conference CES and was selling strongly by winter. 

Then came the coronavirus. Ken was concerned, 

but it turned out to be a boon for business, as 

more homebound people adopted pooches. The 

company, owned entirely by the couple, estimates 

a fi vefold increase in sales over last year, to $10 

million, and is looking to launch other items. 

“We’re focused on high-tech products for pet 

owners,” says Ken, 70, who sold his previous 

company to L3 Communications in 2013. 

OUTDOORSY 
HEADQUARTERS: Austin, Texas 

FOUNDERS: Jeff  Cavins (CEO), Jen Young 

EMPLOYEES: 125

Recreational-vehicle peer-to-peer marketplace 

Outdoorsy began the pandemic like many other 

travel-focused companies: watching cancellations 

pile up. “April 1—our lowest bookings day on 

record—was our worst nightmare,” says Young, 

47, the company’s chief marketing offi  cer. She and 

life partner Cavins, 59, who founded Outdoorsy 

fi ve years ago to connect would-be outdoor 

lovers with owners of the 17 million North 

American RVs that sit unused much of the year, 

shifted its marketing strategy to focus on SEO. 

As Americans got cabin fever and realized RVs 

could solve the conundrum of “socially distanced 

travel,” Outdoorsy showed up at the top of 

Google’s search results. Now the summer of the 

RV is turning into the opportunity of a lifetime 

for Outdoorsy, with renters booking longer trips 

on shorter notice. The result is top-line growth, 

with sales expected to reach $62 million this year, 

versus last year’s $38 million. 

PACKBACK 
HEADQUARTERS: Chicago 

FOUNDERS: Nick Currier, Kasey Gandham, 
Mike Shannon (CEO), Jessica Tenuta 

EMPLOYEES: 75 

Four friends at Illinois State started Packback as 

a dorm-room business. They pitched their idea, 

to rent digital textbooks, on Shark Tank in 2014; 

Mark Cuban invested $250,000. But that venture 

fl opped and almost went bankrupt. In 2016 they 

changed course and introduced an artifi cial-

intelligence tool that helps students ask more 

thoughtful questions and post sharper comments 

in online discussions. When colleges shut down in 

March, the team laid off  more than a dozen people 

and later landed an $890,000 PPP loan. Business 

picked up this summer as schools looked for ways 

to improve their online courses. Students can buy 

Packback’s tool for $25 a pop. For the fall semester, 

250,000 students signed up, more than double the 

number this time last year; Packback should bring 

in nearly twice its 2019 revenue of $4 million. 

PHONONIC 
HEADQUARTERS: Durham, North Carolina 

FOUNDERS: Tony Att i (CEO), Patrick McCann, 
Matt  Trevithick 

EMPLOYEES: 140 

Backed by nearly $200 million in venture capital, 

Phononic spent the past decade perfecting 

small thermoelectric chips that can replace 

bulky mechanical compressors for heating and 

cooling applications, such as cooling the delicate 

electronics that handle telecommunications data, 

demand for which has surged as more people work 

remotely. Atti, 46, a former NASA scientist, says 

that “Covid accelerated, if not turbocharged” areas 

his business was targeting, such as 5G adoption. 

More customers are ordering Phononic’s portable 

cooling systems to handle the food-delivery surge. 

Meanwhile, anticipated demand for Covid-19 

vaccines and treatments means that health-care 

refrigeration manufacturers like Thermo Fisher 

have increased orders for Phononic’s chips. 

Revenue should double to $20 million in 2020. 

PORTER ROAD 
HEADQUARTERS: Nashville, Tennessee 

FOUNDERS: Chris Carter (CEO), James Peisker 

EMPLOYEES: 53 

The meat industry’s virus troubles, with outbreaks 

at processing plants nationwide, have translated 

into rapid growth for this online butcher. With 

more people ordering groceries online and cooking 

at home, sales will likely hit $10 million, up from 

$5.5 million in 2019. Carter, 38, and Peisker, 35, 

founded it in 2010 as a Nashville shop known 

for high-quality meat. It works with local farms, 

processes all its meat and hand-cuts every piece. 

In 2017 it began shipping across the country. 

David Baron 
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SASSY JONES 
HEADQUARTERS: Richmond, Virginia 

FOUNDER: Charis Jones (CEO) 

EMPLOYEES: 28 

After years working in sales at Geico, Sysco 

and more, Jones sold her Mercedes to fund 

her jewelry company, Sassy Jones, in 2013. 

Early on, she would drive to trade shows 

with her newborn twins in tow. By 2017 

she was exhausted. Tempted to return 

to sales, she fi rst tried online marketing. 

She created livestream tutorials known as 

“Sparkle Parties” to teach customers how 

to style the accessories—and off ered special 

promotions the night of the parties. With 

people stuck at home, Sassy’s sales tripled 

to $1.5 million per month. Up next: Home 

Shopping Network will start off ering her 

accessories in November. 

WEATHERCHECK 
HEADQUARTERS: Louisville, Kentucky 

FOUNDERS: Demetrius Gray (CEO),
Jermaine Watkins 

EMPLOYEES: 11 

Gray, 32, quit his job at a large bank after the 

2008 crash to work as a storm contractor in 

his native Kentucky. He soon realized that 

ineffi  ciencies in reconstruction and insurance 

were forcing people with damaged homes 

to wait months or even years to rebuild. In 

2016 he teamed with serial entrepreneur 

Watkins, 36, to launch WeatherCheck. 

The $3.5 million (est. 2020 sales) startup 

collects data from dozens of sources 

(including FEMA and mapping-software 

maker Esri) to create a detailed model of 

weather damage across the U.S. and Canada. 

That enables it to work with individuals, 

mortgage lenders, corporations and insurers 

to identify weather-related damage as soon 

as it happens and process claims faster. 

Since the pandemic started, it has also 

partnered with businesses to monitor storms 

that aff ect employees working remotely. 

YELLOWBRICK 
HEADQUARTERS: New York City 

FOUNDERS: Ankit Dhir, Rob Kingyens (CEO) 

EMPLOYEES: 17 

Yellowbrick off ers online career-exploration 

classes in 10 areas, including performing 

arts, fashion and gaming. Classes ($1,000 

apiece) consist of 10 hours of short videos 

and self-paced projects created by industry 

veterans and professors at partner schools, 

including NYU. When the world locked 

down, Yellowbrick was forced to innovate 

the way it shot videos, but demand is likely 

to double, says Kingyens, 44. 

QVENTUS  
HEADQUARTERS: Mountain View, California 

FOUNDERS: Ian Christopher, 
Mudit Garg (CEO), Brent Newhouse 

EMPLOYEES: 80 

In 2011, Garg, 36, a former McKinsey 

consultant, cofounded artifi cial-intelligence 

startup Qventus to help hospitals boost 

operational effi  ciencies and cut costs by 

tapping into real-time patient data fl ows 

and fi xing bottlenecks. This spring, the 

company added Covid-19 mission control, 

with updates of patients and resources, 

along with a free scenario planner based 

on 450 epidemiological models to help city, 

state and federal offi  cials with allocation 

of resources including ventilators and a 

variety of personal protective equipment. 

With hospitals preparing for a possible 

second wave and struggling with tighter 

profi t margins, Qventus has rolled out its 

software to 40 new locations this year and 

is expecting a 50% increase in revenue, to 

$18 million, over 2019. 

RHIZOME 
HEADQUARTERS: New York City 

FOUNDERS: Benjamin Bernet (co-CEO),
Justin Guilbert (co-CEO), Charles Kim

EMPLOYEES: 25 

When two consumer-products 

entrepreneurs got together to start a 

company in 2018, the result was Bravo 

Sierra (which means bullshit in military 

lingo). Their idea: consumer products—

shaving cream, lip balm, face moisturizer—

that would work under extreme conditions, 

developed with the military and sold to 

active service members and veterans. With 

the help of a former Army Ranger, who 

became the third cofounder, it debuted its 

products last summer and now expects 

$6 million in revenue in its fi rst full year. 

Along the way, the founders of Rhizome 

discovered that the same proprietary 

software and community testing they’d 

built for Bravo Sierra could be used to help 

the government and other companies do 

R&D at lower cost. 

Mudit Garg 
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     THE GREAT
RETAIL 

REINVENTION
Amid the Covid carnage, a handful of innovators have finally figured out 

how to compete against Amazon and sell in the 21st century.

                      Investors and consumers—and workers—are all winning. 

BY ST E V E N  B E RTO N I

PHOTOGR APHS BY  J A M E L TO P P I N  FOR FORBES

Target CEO Brian Cornell
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an aircraft carrier, online sales doubled and drove a 6% year-

over-year increase, to $140 billion. 

While no one foresaw the coronavirus, these sudden win-

ners had already been girding for the industry pandemic 

known as Amazon by embracing the one resource the digital 

giant lacked—their thousands of physical stores. By hard-

wiring digital shopping into their locations, Target, Walmart, 

Best Buy, Home Depot and Lowe’s transformed their stores, 

long viewed as expensive and fast-aging liabilities, into hy-

perlocal distribution hubs that are now powering in-person 

and digital shopping alike. Early results were looking good. In 

the wake of the Covid-19 outbreak, they became great. 

“We are within ten miles of most Americans,” says Cornell, 

who saw same-day delivery demand nearly triple and curb-

side pickup service soar 700%. For years, the retail sector 

had been losing its way with customer service. Yet this shift 

was an undeniable consumer benefit. “Target has become 

truly convenient,” says Paul Trussell, Deutsche Bank’s retail 

analyst. “It’s taken years of investment, but now you can buy 

online, pick up in store or use their app to have someone put 

the product right in the trunk of your car.” 

So shoppers and shareholders have benefited. But some-

thing even more profound has occurred with a third set of 

winners: workers. To say that high-stress, low-pay retail gigs 

have lived at the bottom of the economic food chain is an 

insult to plankton. In 2019, the median annual wage for a 

retail worker was $25,250, with little upward mobility and 

turnover rates running about 60 percent a year. All this dys-

function was subsidized by you, the taxpayer—the Economic 

Policy Institute estimates that more than 35% of retail work-

ers receive public assistance. Little wonder that no brick-and-

mortar retail company has ever before appeared on our Just 

late February, Target CEO Brian 

Cornell was sipping coffee in a 

Manhattan deli—one eye on the 

keynote address he was soon to 

give at an investor conference, 

the other on his phone as news 

alerts of America’s first confirmed  

Covid-19 death buzzed in. 

Target’s communications, investor relations and special-

events teams had spent months agonizing over every detail 

of the speech, given to 200 Wall Street analysts and jour-

nalists and able, in a matter of minutes, to send Target’s 

stock price climbing—or crashing. Three years ago, Cornell, 

61, who took over Target’s top spot in 2014 after running 

Pepsi’s food business, had caused the company’s shares to 

plunge 12% after analysts scoffed at his bid to counter Ama-

zon by investing $7 billion to upgrade Target’s then-1,800-

plus stores and raise worker wages. 

Cornell’s contrarian moves had been paying off. Target’s 

stock had nearly doubled since early 2017, but the Covid news 

had him on edge. In early January, he had created a task force 

to monitor the virus. Now it had come to America. Cornell 

shelved the in-person conference and threw together a virtual 

one in 48 hours. “I’ll always remember how I got only one 

question about the virus during the conference,” Cornell says, 

shaking his head. “And it was whether Chinese production 

delays would impact our spring line.” 

Within a few days, America started locking down, and the 

retail landscape underwent a seismic shift. Panicked shop-

pers stripped stores of toilet paper, sanitizer, bleach and bot-

tled water. Amazon, overwhelmed by an enormous increase 

in orders, floundered: Deliveries were delayed; shipments of 

nonessential items became, well, nonessential. Negative cus-

tomer reviews went up 50%. So did allegations of price goug-

ing, with six-packs of Bounty paper towels going for nearly 

$60 and a tub of 75 Clorox wipes offered for $40. (An Ama-

zon spokesperson says, “Our systems are designed to meet or 

beat the best available price amongst our competitors, and if 

we see an error, we work quickly to fix it.”) 

With supply chains seizing up and Amazon temporarily 

stumbling, millions of customers gave other online stores a 

shot. Smaller, savvy web retailers such as Wayfair and or-

ganic food peddler Thrive Market saw business boom. Mil-

lions of mom-and-pop operations were finally compelled to 

move from storefront-heavy strategies to digital ones. Dit-

to luxury retail, including brands such as Prada and Tory 

Burch (see story, page 132). 

No one took greater advantage than big-box retailers. In the 

second quarter, Target sales jumped by nearly 25% year-over-

year, to $23 billion, as online sales tripled, adding 10 million 

new customers. Home Depot also grew about 25%, to $38 

billion, as its online sales doubled. Even at mighty Walmart, 

where getting revenue to go up significantly is akin to turning 

IN

Curb Appeal

Target CEO Brian Cornell at a new curbside pickup station in Sarasota, 
Florida. “You can place an order, drive into over 1,500 parking lots and 
our team member will walk out and put it in your trunk, contact-free.” 
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100 list, created in partnership with nonprofit Just Capital, 

which spotlights America’s best corporate citizens. 

But something happens when clerks and salespeople sud-

denly become essential frontline workers. In July, Target ac-

celerated a plan to raise its minimum wage by two dollars 

to $15 an hour. Best Buy and Walmart soon followed—and 

upped the ante, with Walmart pledging to pay some store 

managers up to $30 an hour. Bonuses, paid sick days and 

stricter safely measures came next. Yes, respect and consumer 

demand prompted the wage hikes. More critically, though, 

the stores of the 21st century need better-trained, multitask-

ing employees to make them run. “Our workforce will need to 

evolve in a way that meets the needs of customers,” says Best 

Buy CEO Corie Barry. 

The result: Five brick-and-mortar retailers debut on the 

2021 Just 100, led by Target at number 15. “As an essential 

business, if we were going to take care of America,” CEO Cor-

nell says, “we had to take care of our team first.” 

s in any pandemic, there have been victims. 

Long-suffering companies like JCPenney, 

J.Crew, Bed Bath & Beyond and Pier 1, none 

of whom shifted fast enough, have filed for 

bankruptcy. At the same time, Target shares 

are up 60% since their late-March low. Lowe’s is up 140%, 

Home Depot 75% and Best Buy 105%—all trouncing the S&P 

500’s 43% gain. Allowed to stay open while most businesses 

were shuttered, these megamerchants absorbed demand 

from millions of bored shoppers flush with nearly $300 bil-

lion in stimulus checks and few places to spend it. “All those 

dollars have to go somewhere,” says Citi analyst Paul Lejuez.  

The victors, in this case, actually shared the spoils amid 

something of an arms race for workers. Walmart, the world’s 

largest private employer, raised wages, paid more than  

$1 billion in bonuses and added 14 more annual paid sick 

days. “Our emergency-leave policy has safeguarded upward 

of hundreds of thousands of associates who knew that they 

could take time off and be secure with their job,” says Donna 

Morris, Walmart’s Chief People Officer. 

Home Depot, too, has paid out $1 billion–plus in bonuses 

and extended paid leave. “Spring is our Christmas season, 

but we canceled all our promotions because we didn’t want a 

traffic surge in our stores. Safety came before sales,” says CEO 

Craig Menear. “We let our team know Home Depot had their 

back. Take care of your workers, they take care of your cus-

tomers and the rest takes care of itself.” 

In addition to Covid pay, corporations are investing re-

sources to promote racial equality and increase diversity. 

In June, Walmart’s foundation pledged $100 million for a  

center to promote health, education and training for un-

derrepresented groups. People of color make up 47% of 

Walmart’s 1.4 million U.S. employees. Women represent 55% 

of its workforce, including about half of store managers. 

Target, whose Minneapolis headquarters sit less than four 

miles from where George Floyd died, pledged to increase 

the number of Black employees across the company by 

20%. Black staffers currently make up 15% of its workforce. 

63

Gone are the days of growth at all costs. Stock returns 

alone no longer cut it. Corporations are judged by how 

they treat workers, customers, communities, shareholders 

and the environment. The twin tragedies of the Covid-19  

pandemic and racial injustice only speed the shift toward 

responsible capitalism. Our fourth annual Just 100, created 

with our research partner Just Capital, showcases the best 

corporate citizens—and where they score among public 

companies in serving five crucial stakeholders. 

Edited by Steven Bertoni A
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1. Microsoft (COMPANY) • Satya Nadella (CEO)  

2. NVIDIA • Jensen Huang  

3. Apple • Tim Cook  

4. Intel • Bob Swan 

5. Alphabet • Sundar Pichai  

6. JPMorgan Chase • Jamie Dimon  

7. Salesforce • Marc Benioff 

8. AT&T • John Stankey  

9. Cisco Systems • Chuck Robbins 
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Among Target’s 350,000 employees, 50% are people of color;  

58% are women, accounting for nearly half of its executives. 

“It’s important that our team, leaders and board reflect the 

30 million–plus families we serve each week,” Cornell says. 

“Diversity is critical to bring that to life.” 

Going all in on physical stores requires investing billions in 

employees. “You can be digital, but you’ve got to deliver digi-

tally with a human,” says Walmart’s Morris. 

As stores become more digital and jobs more complex, 

companies must increase pay and perks to attract and keep 

employees. The latter is extremely tricky (and expensive) in 

an industry with such high job churn. “Your employees must 

feel as much differentiation working at Target as customers 

feel shopping at Target,” says Brandon Fletcher, a retail ana-

lyst at Sanford C. Bernstein. 

ew felt good about Target in 2014 when Bri-

an Cornell was named CEO. At the company, 

which traditionally promoted from within, 

he was an outsider in more ways than one. 

He grew up in Queens, New York, under 

tough conditions. His father died when he was in elementary 

school. Heart disease put his mother out of work and his fam-

ily on welfare. Grandparents pitched in; school and sports 

offered salvation. Cornell graduated from UCLA in 1981 and 

spent the next 30 years as retail’s version of a career military 

officer, relocating 15 times as he climbed the corporate ladder 

at Tropicana, Gallo Wines, craft store Michaels, Sam’s Club 

5  B I G - B OX  L E S S O N S  

FO R  S M A L L R E TA I L E RS 

FALL ONLINE: Use digital tech  

to turn your store into a local  

fulfillment center. “A vast major-

ity of online orders are picked, 

prepped and packed at our 

stores,” says Target CEO Brian 

Cornell. “FedEx and UPS sweep  

by to deliver it the last mile.” 

PICKUP ARTISTS: Takeout isn’t 

only for food anymore. “We had 

high demand but had to limit 

in-store traffic,” says Home Depot 

CEO Craig Menear. “We started 

curbside, which let us serve more 

customers without having them 

come into the building.” 

NEED FOR SPEED: Outpace Amazon 

with same-day delivery. During the 

pandemic, Target has seen sales 

through Shipt, a startup it bought 

in 2017, jump 350%. “We have over 

200,000 Shipt personal shoppers 

across America,” Cornell says. 

“They shop for you and bring the 

order right to your doorstep.” 

CHOICE PRODUCT: Curate or  

create high-quality and trendy 

things to help people shop with 

speed and confidence. “Target 

has one of the top product teams 

in retail,” says Bernstein analyst 

Brandon Fletcher. “They have  

four brands that do around  

$1 billion in sales that they built 

from scratch.” 

SAFETY FIRST: Put customers at 

ease by ensuring that everything 

is sparkling and sanitized. “Long 

before the CDC was talking about 

PPE, we were looking at suppliers,” 

says Donna Morris, Walmart’s Chief 

People Officer. “We needed masks. 

We needed gloves. We needed an 

operational protocol.” 

F

W
o

r
k

e
r
s

C
u

s
t
o

m
e

r
s

C
o

m
m

u
n

it
ie

s

E
n

v
ir

o
n

m
e

n
t

S
h

a
r
e

h
o

ld
e

r
s

10

81

7

51

49

182

121

85

5

41

12

4

72

70

93

213

18

43

21

2

326

64

18

23

2

32

264

20

25

815

37

203

89

38

11

67

53

35

40

31

39

3

18

26

81

121

261

116

28

19

14

12

319

74

101

3

21

4

322

41

38

97

45

75

102

23

584

91

193

10

84

330

350

241

426

46

32

206

277

61

677

50

107

608

29

6

34

79

203

10

 = INDUSTRY LEADER

10. Adobe • Shantanu Narayen 

11. IBM • Arvind Krishna   

12. Bank of America • Brian Moynihan 

13. MasterCard • Ajay Banga   

14. Anthem • Gail Boudreaux   

15. Target • Brian Cornell  

16. HP • Enrique Lores 

17. Cigna • David Cordani 

18. Workday • Aneel Bhusri 

19. Procter & Gamble • David Taylor  

20. Synchrony Financial • Margaret Keane 

21. Facebook • Mark Zuckerberg 

22. Ecolab • Doug Baker  

23. General Mills • Jeff Harmening  

24. PepsiCo • Ramon Laguarta 

25. Best Buy • Corie Barry 

26. PayPal • Dan Schulman  

27. Visa • Alfred Kelly 
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and two diff erent tours at PepsiCo. 

He took over a Target in tatters. The previous 

year, a data breach had exposed the credit-card 

numbers of 40 million customers. Meanwhile, a 

poorly executed launch of 124 stores in Canada 

was racking up hundreds of millions in losses. 

Target, which had earned the upscale nickname 

“Tarjay” thanks to its high-quality products, was 

now saddled with shabby stores and stale brands. 

“They were quickly going the way of Kmart,” says 

Barclays analyst Karen Short. “The stores were 

messy and out of stock. Employees were unhappy.” 

Cornell acted quickly, jettisoning the Canadian 

business and selling a chain of pharmacies to CVS 

to focus on fi xing the U.S. operation. The $7 bil-

lion plan that had sunk the stock in 2017 refreshed 

stores, gave customers new digital buying options 

and turned locations into warehouses for online 

orders. Target also launched dozens of fresh brands 

like clothing lines Goodfellow & Co. and Universal 

Thread. “Target’s whole existence is to sell stuff  

that wasn’t Walmart fall-apart, but Target Tarjay,” 

Fletcher says. “Cornell went back to Target making 

really good stuff —good enough that people again 

call it Tarjay.” 

Whatever you call it, Target’s ability to sell high-

quality stuff  via a high-quality experience is crucial 

if the company is to hold the ground it has won 

during the pandemic. Big-box retailers have found 

a formula that works—for now—with lessons for 

smaller retailers (see sidebar, page 64) and other 

industries. The challenge: what happens when 

government stimulus recedes and a stir-crazy 

country can return in full force to restaurants, bars, 

hotels and travel. 

And then, of course, there’s Amazon, which 

remains the elephant in every CEO’s home offi  ce. 

After its initial pandemic stumble, Amazon quick-

ly hired more than 175,000 new employees and 

fortifi ed its logistics network to get back on track. 

Second-quarter sales (which includes large non-

retail divisions like AWS and advertising) exploded 

40%. Even as these big-box retailers enjoy a stock 

boost, Amazon’s soaring valuation of $1.5 trillion 

is double the size of their market caps—combined. 

That gives it more than enough fi repower to com-

pete and disrupt on every front. The pandemic and 

its impact on consumer habits have only increased 

Amazon’s power and reach. 

Cornell sees his edge both in his Tarjay cachet—

and his arsenal of thousands of upgraded stores. 

“A few years ago, everyone said stores were obso-

lete. We took the other path, not because it was our 

opinion—it was what consumers were telling us,” 

he says. “Even during the pandemic, about 85% of 

all retail spending happened in stores. And now, I 

have 1,900 fulfi llment centers across the country. 

That speed is essential.” 
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28. General Motors • Mary Barra 

29. Medtronic • Geoff  Martha 

30. Merck • Kenneth Frazier

31. Citigroup • Michael Corbat 

32. The Hartford • Christopher Swift 

33. Accenture • Julie Sweet 

34. Hershey • Michele Buck 

35. Dell Technologies • Michael Dell 

36. Capital One • Richard Fairbank 

 = INDUSTRY LEADER

Spotlight 

Critical 
Connections 

Dallas-based AT&T has landed in the Just 100 top 10 for the fi rst time 

this year thanks to high marks for how the Texas telecom treats its cus-

tomers, particularly those who need help during an emergency. AT&T’s 

FirstNet wireless network, built after 9/11, helps fi refi ghters and fi rst 

responders communicate with each other during crises, while its $650 

million disaster-recovery program sends drones to boost cell service 

for customers who have lost their connections after hurricanes or wild-

fi res. CEO John Stankey, who took the reins of the $180 billion (2019 

sales) giant from Randall Stephenson in July, knows there’s more to do. 

“We’re working with policymakers and the industry to make internet 

access more available and aff ordable through a mix of public subsidies 

for low-income households and smart policies that encourage new 

infrastructure investment in our country,” he says. —Maggie McGrath 





BOOK ONLINE

Laundromat  •  Brooklyn, NY

4.9

Celsious

Helping local 
businesses 
adapt to a new 
way of working



When New York issued its stay- 

at-home order, Celsious founders 

Corinna and Theresa Williams 

knew they had to think of a new 

way of doing business.

�đøŸ�ōŞĔîģĦŸ�ŒđĔǅ�øô�řĲ�ôŎĲŋ�ĲƸ�Œ�

only, and enabled online booking 

through Google. In addition to 

đøĦŋĔĬČ��øĦŒĔĲŞŒ�ŎøīÔĔĬ�ĲŋøĬ̶

it also allowed them to set aside 

ôøôĔîÔřøô�ôŎĲŋ�ĲƸ� �řĔīøŒ�ċĲŎ�

ĦĲîÔĦ�ǁ�ŎŒř�ŎøŒŋĲĬôøŎŒ�ÔĬô�řđø�

ĔīīŞĬĲîĲīŋŎĲīĔŒøô̶�đøĦŋĔĬČ�

ģøøŋ�řđøŒø�ČŎĲŞŋŒ�ŒÔċø̵

Find free resources for your small 

business at google.com/grow
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37. Ford Motor • Jim Hackett 

38. Boston Scientifi c • Michael Mahoney 

39. UPS • Carol Tomé 

40. Baxter International • Joe Almeida 

41. Keysight Technologies • Ron Nersesian 

42. Verizon • Hans Vestberg 

43. PNC • William S. Demchak 

44. Intuit • Sasan Goodarzi 

45. Johnson & Johnson • Alex Gorsky 

46. Hewlett  Packard Enterprise • Antonio Neri 

47. Nielsen Holdings • David Kenny

48. Edwards Lifesciences • Michael Mussallem 

49. Comcast • Brian Roberts 

50. Walmart • Doug McMillon 

51. American Electric Power • Nick Akins 

52. Humana • Bruce Broussard 

53. Lockheed Martin • James Taiclet 

54. Hasbro • Brian Goldner

55. Advanced Micro Devices • Lisa Su 

56. BlackRock • Larry Fink 

57. VMware • Pat Gelsinger 

58. Eli Lilly and Company • David Ricks 

59. NortonLifeLock • Vincent Pilette 

60. Regions Financial • John Turner 

61. Chevron • Michael Wirth 

62. Regeneron Pharmaceuticals • Leonard Schleifer 

63. PVH Corp. • Emanuel Chirico 

 = INDUSTRY LEADER

More than 25 million American workers were furloughed or laid off  

this spring, but Synchrony Financial’s call-center customer-service 

workers were not among them. Instead, they got bonuses. “Making it 

happen wasn’t easy, but it was the right thing to do,” says CEO Mar-

garet Keane. She also set up a $1.5 million emergency fund for em-

ployees who need help with Covid-related medical costs. These initia-

tives helped the $13 billion (2019 net revenue) company rise 27 slots to 

No. 20 on the 2021 Just 100 list. Supporting working parents is anoth-

er priority. The Connecticut-based credit-card provider increased paid 

parental leave to 12 weeks in January, and in June it launched a virtual 

summer camp for employees’ children. “I’m a true believer in creating 

an environment where every employee knows that they are valued and 

trusted,” Keane says. —Brianne Garrett 

Spotlight 

Giving 
Credit 



$'9(57,6,1*
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64. Dominion Energy • Thomas Farrell 

65. VF • Steve Rendle 

66. Amazon • Jeff  Bezos 

67. Illumina • Francis deSouza 

68. Starbucks • Kevin Johnson 

69. Owens Corning • Brian Chambers 

70. Deere & Company • John May 

71. Akamai Technologies • Tom Leighton 

72. Wells Fargo • Charles Scharf 

73. Avangrid • Dennis Arriola 

74. Dow Inc. • Jim Fitterling 

75. MetLife • Michel Khalaf 

76. Colgate-Palmolive • Noel Wallace 

77. ServiceNow • Bill McDermott 

78. Eversource Energy • James Judge 

79. Marathon Petroleum • Michael Hennigan 

80. Maxim Integrated Products • Tunç Doluca 

81. Campbell Soup • Mark Clouse 

82. FedEx • Fred Smith 

83. Agilent Technologies • Mike McMullen 

84. Home Depot • Craig Menear 

85. Amgen • Robert Bradway 

86. S&P Global • Douglas Peterson 

87. CVS Health • Larry Merlo 

88. Exelon • Christopher Crane 

89. American Express • Stephen Squeri 

90. 3M • Mike Roman 

 = INDUSTRY LEADER

Ecolab, which makes its Just 100 debut at No. 22, logged $15 billion 

in revenue last year from selling water-treatment chemicals and clean-

ing supplies, including hand sanitizer, to companies including Micro-

soft and Colgate-Palmolive. This spring, it modifi ed production lines at 

seven of its water-treatment plants to increase its hand sanitizer out-

put. It also donated $3 million worth of its alcohol wipes and disinfec-

tant sprays to health-care providers in its St. Paul, Minnesota, home 

and around the world. “Our team is proud of the way we stepped up 

our eff orts when our expertise was needed most,” CEO Doug Baker 

says. The market agrees: Ecolab is up more than 50% since stocks 

bottomed out in March. Bill Gates is a fan, too; the billionaire owns 

a 14% stake through his investment fi rm, Cascade. —M.M. 

Spotlight 

Squeaky 
Clean 
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N O V E M B E R  2 0 2 0

Merck CEO Ken Frazier is one of four Black chief executives leading 

America’s largest publicly traded companies, and he’s aware of the 

responsibility this confers. “If you’re complacent with the status quo, 

you’re complicit in the structural racism and inequality that the sta-

tus quo hides,” he says. In July, the New Jersey–based pharmaceutical 

giant—which is developing two Covid-19 vaccines and tops its industry 

on this year’s Just 100—stopped advertising on Facebook and Insta-

gram, calling on the platforms to “stop hate speech, racism and dis-

crimination.” Internally, underrepresented groups accounted for 36% 

of new hires in 2018, up from 22% four years earlier, and women make 

up 49% of its workforce. “Our goal is to ensure that the diversity of our 

employees mirrors the external world and our patients,” Frazier says. 

“We have to do more, and do better.” —Katie Jennings 

Spotlight 

Walking 
The Talk 

M E T H O D O L O G Y:  Forbes partnered with Just Capital to rigorously evaluate 928 

of the nation’s largest publicly traded companies (the Russell 1000 minus REITs and 

pending mergers). Just Capital pulls data from public reports, company surveys and 

crowdsourced repositories and, using a team of data scientists and statisticians, weighs 

that data based on what a survey of 95,000 Americans indicate are the most important 

aspects of business behavior: Weightings are based on the treatment of workers (41%), 

community (20.7%), customers (14.8%), shareholders (14.7%) and the environment (8.9%).

Acadia Healthcare 

Acadia 

Pharmaceuticals 

Acceleron 

Pharma 

Air Lease Corp.

Amedisys 

Amerco 

Antero Midstream 

Corporation 

Ares Management 

Avantor 

Beyond Meat 

Bill.com Holdings 

Cabot Oil & Gas 

Capri Holdings

Carlyle Group 

Chegg 

Choice Hotels 

International 

CSX 

Diamondback 

Energy 

Dish Network 

Dollar Tree 

EchoStar 

Element Solutions 

Empire State 

Realty Trust 

Enphase Energy 

Euronet Worldwide 

Extended Stay 

America 

Five Below 

Fleetcor 

Technologies 

Floor & Decor 

Holdings 

Fox Corporation 

Frontdoor 

FTI Consulting 

Gaming & Leisure 

Properties 

Generac 

Holdings 

Globus Medical 

GrafTech 

International 

Graham Holdings 

Company 

Haemonetics 

IAC/InterActiveCorp. 

Immunomedics 

Ingersoll Rand 

Ionis 

Pharmaceuticals 

Iovance 

Biotherapeutics 

Iron Mountain 

Kinder Morgan 

Kirby 

Landstar System 

Life Storage 

Lionsgate 

Entertainment 

LKQ 

Madison Square 

Garden 

Madison Square 

Garden Sports 

Match Group 

McDonald’s 

Middleby 

Monster Beverage 

Corporation 

Murphy Oil 

Corporation 

New York Community 

Bancorp 

Nexstar Media Group 

Novocure 

Old Republic 

International 

Outfront Media 

Pilgrims Pride 

Corporation 

Planet Fitness 

PPD 

Prosperity 

Bancshares 

Quidel 

Reata Pharmaceuticals 

Regal-Beloit 

Royal Gold 

Seaboard 

Signature Bank

Silgan Holdings 

Six Flags Entertainment 

Corporation 

Skechers U.S.A. 

Spectrum Brands 

Holdings 

Take-Two Interactive 

Soft ware 

Tandem Diabetes 

Care 

Targa Resources 

Tesla 

The Hain Celestral 

Group 

The Wendy’s Company 

TransDigm Group 

TripAdvisor 

Two Harbors 

Uber Technologies 

Vail Resorts 

Valmont Industries 

Vertiv Holdings 

Watsco 

White Mountains 

Insurance Group 

World Wrestling 

Entertainment 

Wyndham Hotels & 

Resorts 

BOTTOM OF 
THE CLASS 
AS 2020 FLIPS THE SCRIPT 

ON AMERICAN BUSINESS, 

THESE COMPANIES NEED TO 

GET THEIR ACT TOGETHER. 

JUST CAPITAL ANALYZED 

928 PUBLIC COMPANIES. 

BELOW: THE LOWEST 10%. 
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91. Nordstrom • Erik Nordstrom 

92. Etsy • Josh Silverman 

93. T-Mobile • Mike Sievert 

94. Intuitive Surgical • Gary Guthart 

95. Coca-Cola • James Quincey 

96. Sempra Energy • Jeff rey Martin 

97. Delta Air Lines • Ed Bastian 

98. Xylem • Patrick Decker 

99. Cummins • Tom Linebarger 

100. Juniper Networks • Rami Rahim 
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T
he Executive Leadership Council 

(The ELC) has seized the opportunity 

SUHVHQWHG�E\�ZKDW�VHHPHG�DW�ŻUVW�WR�

be unimaginable events beginning 

earlier this year. First the coronavirus pan-

demic, continuing to roll across the United 

States and the globe, laid bare the gaping 

inequities in health care services and health 

outcomes that have stressed Black Ameri-

cans for centuries. Then videos of the death 

RI�*HRUJH�)OR\G�DW�WKH�KDQGV�RI�D�SROLFH�RIŻ-

cer coalesced in the minds of many Ameri-

FDQV�WKH�ORQJ�KLVWRU\�RI�XQMXVWLŻHG�YLROHQFH�

by law enforcement, igniting protests in cit-

ies and towns across the country. The pro-

tests continue, escalated by more violence 

against protesters, local, state and federal 

military-like responses to them, and then the 

provocation of white armed “militia.”

This is not the America we want. We can-

not continue to ignore the contradiction 

between the founders’ written ideals and the 

fact of slavery and its legacy. Reconcilia-

tion is the only path toward the more perfect 

union our Constitution anticipated.

“We are unapologetically Black on the 

issues of systemic racism in corporate Amer-

ica and the lack of Black representation in 

C-suites, as CEOs, and in boardrooms,” 

declares Crystal E. Ashby, interim president 

and CEO of The ELC as of January 1, 2020, 

DQG�WKH�ŻUVW�ZRPDQ�WR�KROG�WKDW�WLWOH�

“We know the changes that must occur, 

and we embrace using our voice and power 

to effect that change,” she continues. “But let 

PH�EH�FOHDU��,�VHH�WKLV�LQżHFWLRQ�SRLQW�LQ�RXU�

history not as Black vs. White. It is Black vs. 

racism, which means it’s got to be every-

one vs. racism. If Black people could have 

solved this problem on our own, we would 

have done so already. No one gets to stand 

on the sidelines anymore. Everyone has to 

be an ally. The future has to be different from 

this moment.” 

In fact, major corporations were among 

WKH�ŻUVW�WR�VSHDN�RXW�DJDLQVW�FHQWXULHV�RI�GLV-

parate treatment and present governmental 

overreach, recognizing that paying lip ser-

vice to inequities is no longer acceptable. 

Speaking directly to corporate America, 

CEO Ashby asks: “Having allies is critical to 

effecting real change. What political capi-

tal are you willing to spend to ensure that 

tomorrow is better than today?” 

  

“We are unapologetically Black 
on the issues of systemic racism in 

corporate America and the lack of Black 

representation in C-suites, as CEOs, and 

in boardrooms…But let me be clear:  

,�VHH�WKLV�LQżHFWLRQ�SRLQW�LQ�RXU�KLVWRU\� 

not as Black vs. White. It’s Black vs. 

racism, which means it’s got to  

be everyone vs. racism… 

Everyone has to be an ally.”

CRYSTAL E. ASHBY

The Executive Leadership Council Interim President and CEO 

,QFOXGHG�LQ�WKLV�QDUUDWLYH�DUH�H[FHUSWV�RI�FRQYHUVDWLRQV�EHWZHHQ�&(2�$VKE\�DQG�ŻYH�VHOHFW�FRUSRUDWH�&(2V�ZKRVH�
insights offer a change in the race narrative. They have been edited for length and clarity.

DIVERSITY, EQUITY & INCLUSION2  |



After decades of research, philanthropy, 

and leadership development, The ELC 

plays a central role as a change agent, 

with its time-tested, unique services to 

members, corporate America, entrepre-

neurs, and the broader Black community 

in the US and the world. The ELC is part-

nering with corporations as they navigate 

an end to the deep inequities spotlighted 

by the twin pandemics of Covid-19 and 

racism to: (1) increase the representation 

of Black executives in the C-suite, in the 

CEO office, and in the boardrooms of 

the top 500 companies, and (2) build an 

ever-increasing pipeline of Black Ameri-

cans at all levels of operation who are 

ready to step into those roles for genera-

tions to come. Black Excellence, ignored 

for decades – really centuries – must be a 

part of the new reality. 

The ELC’s 2020 Juneteenth  

Call to Action 

Immediately following the protests 

against the murder of George Floyd, CEO 

Ashby seized The ELC’s microphone, 

calling on the CEOs of ELC member cor-

porations to join The ELC’s Juneteenth 

Convening. “If Black lives don’t matter, 

no lives matter,” CEO Ashby declared. 

“Silence and inaction are unaccept-

able.” Barely three weeks later, The ELC 

convened – virtually – nearly 240 ELC 

members and current and former CEOs 

of member companies, “Juneteenth was 

our stake in the ground,” she says. “You 

can’t deny the racism pandemic any-

more. You have to act on it.”

ELC member memories of personal 

discriminatory experiences set the tone. 

ELC Board Chair Tonie Leatherberry 

RSHQHG�WKH�PHHWLQJ�ZLWK�UHżHFWLRQV�RQ�

the defining moments of racism in her 

own life. “The trauma is real,” she stated. 

“We are at the tipping point in our busi-

nesses and within ourselves. The emer-

JHQFH�RI�&RYLG����KDV�DPSOLŻHG�KHDOWK�

disparities and educational inequities 

that now force us, as leaders, to look 

at things differently. We must employ 

economic, business, and community 

perspectives to face these challenges 

together, and these are all economic and 

business challenges.” 

CEO Ashby moderated the hour-long 

VHVVLRQ��ZKHUH�DOO�ŻYH�VSHDNHUV�œ�Marvin 

Ellison, CEO of Lowe’s; Clarence Otis, Jr., 

Lead Director, Verizon, and former CEO 

of Darden Restaurants; Carol Tomé, 

CEO, UPS; David G. Clunie, Executive 

Director of the Black Economic Alliance 

(BEA); and Dr. Robert W. Livingston, Pub-

lic Policy Lecturer at Harvard’s Kennedy 

School of Government – called on par-

ticipants to face the root causes of rac-

ism in America, still reverberating today, 

and to begin the journey to enduring 

change, both inside and outside their 

corporations.

&(2�$VKE\�ŻUVW�DVVHUWHG�WKH�REYLRXV��

“There is no risk attached to investing in 

Black talent.” She then asked each CEO 

to “own the path forward…be intentional 

and transparent…and stay the course.” 

She added, “Invest in HBCUs [Historically 

Black Colleges and Universities] and 

invest in and cultivate Black businesses to 

begin closing the racial wealth gap.”

A copy of  The ELC repor t  ELC 

Juneteenth CEO Convening – CEOs 

Combat Systemic Racism: A Framework 

for Success was distributed. It provides 

a road map for achieving a transformed 

corporate culture through immediate 

CEO steps, longer-term strategies for 

systemic change, scorecards to measure 

progress, and radical steps to advance 

racial justice.

“To paraphrase famed architect Buck-

minster Fuller,” concluded CEO Ashby, 

“we are building a new model that makes 

the old model obsolete. We are here to 

help, and together we can create a dif-

ferent future that delivers value to society 

and to our shareholders.”

The Disappointing Status Quo: 

Facts about Black Inclusion  

at the Top 

The ELC’s focus, to see corporate Black 

Excellence rewarded, is compelling, for 

Black Americans as well as for all Ameri-

can business. But progress has been 

slow, often agonizingly slow. 

Since the death of George Floyd, sev-

eral companies have already stepped up 

to increase their Black board representa-

WLRQ��VRPH�E\�ŻOOLQJ�YDFDQFLHV�DQG�RWKHUV�

by increasing the size of their boards. And 

a number of companies and individuals 

have reached out to The ELC for its deep 

SRRO�RI�TXDOLŻHG�FDQGLGDWHV�
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The ELC is partnering 

with corporations as 

they navigate an end 

to the deep inequities 

spotlighted by the  

twin pandemics of 

Covid-19 and racism.

Target CEO Brian Cornell (r.) makes a point to P&G CEO David S. Taylor during the  

2019 CEO GameChanger Conference.
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The finding from Missing Pieces: 

The 2018 Board Diversity Census of 

Women and Minorities on Fortune 500 

Boards, published January 2019 by 

the Alliance for Board Diversity (ABD) 

(a col laboration among The ELC, 

Catalyst, HACR (Hispanic Association 

on Corporate Responsibil i ty) ,  and 

LEAP (Leadership Education for Asian 

Pacifics)), and Diversified Search and 

Deloitte that women and minorities will 

represent 40% of those boards by 2024 

is certainly welcome, but it glosses over 

the fact that Black representation, when 

disaggregated, is far below a critical 

mass and is not trending up. Black men 

and women together held only 486 (8.6%) 

of 5,670 board seats at Fortune 500 and 

equivalent companies, 332 by Black men 

(5.9%) and 154 (2.7%) by Black women. 

Other recent surveys do not improve 

these statistics. Black CEOs of Fortune 

500 or equivalent companies, as of Sep-

tember 2020, still total less than 1%, none 

of them women. A July 2020 USA TODAY 

review of proxy statements from the top 

���6WDQGDUG�	�3RRUŖV�����IRXQG�RQO\�Ż�YH�

Black executives among the 279 named 

most senior executives, just under 2%, 

DQG�WKDW�Ż�JXUH�LQFOXGHV�WZR�%ODFN�H[HFX�

tives who have since retired. 

What holds back Black board CEO 

and C-suite representation? “Black cor-

porate leaders are in your organizations 

now, despite what I often hear,” answers 

CEO Ashby. A 2019 study jointly con-

ducted by The ELC and Korn Ferry, The 

Black P&L Leader Report, proved that cur-

rent Black P&L leaders not only exist but 

that they share all the skills, experiences 

and competencies, drivers and traits of 

their white counterparts. “They simply lack 

opportunities for advancement,” explains 

CEO Ashby. “They’re overwhelmingly not 

seen, not valued as highly as their peers, 

not positioned for success.”

ELC Board Chair Tonie Leatherberry addresses 

ELC members at the 2020 Winter Meeting 

in Florida.

“Black men and women together held only 

486 (8.6%) of 5,670 board seats at Fortune 500 

and equivalent companies…” 

This year, we’ve come together — as a company 

and across the world — with intensified passion for 

racial equality. We all know we need to do more, 

and we need to do more now. It’s not enough to say 

something. We must also do something.

To help effect and sustain meaningful change, we 

know we must continue to remove barriers. This sense 

of urgency forms the foundation of Bank of America’s 

long-standing support for the people and communities 

we serve and is at the heart of our $1 billion, four-year 

commitment to accelerate work underway to help 

advance racial equality and economic opportunity. 

We’re also partnering with the Smithsonian through 

a $25 million commitment to its “Race, Community 

and Our Shared Future” program, and we’re one of the 

founding partners of iHeartMedia’s Black Information 

Network — the first and only 24/7 national audio 

service dedicated to providing news coverage with 

a Black voice and perspective. In addition, we spend 

over $2 billion annually with diverse suppliers. 

Within our company, our Black Executive Leadership 

Council includes more than 200 senior Black leaders 

who influence change and continue to promote 

diversity through recruiting and advancing diverse 

talent, and engaging our communities. Council 

members work closely with the 16,000+ teammates 

in our Black Professional Group to create visibility and 

opportunity for our Black talent through coaching, 

mentoring and networking across 31 chapters globally.

To change the trajectories of underserved 

communities, strong collaboration by the public, 

private and nonprofit sectors is needed. We are 

proud to stand with the Executive Leadership Council 

and other members of the business community to 

continue defining our path ahead.

We’re building on our commitment to do more 

for racial equality and economic opportunity

“Inclusion is everyone’s responsibility. We need a 

unified voice to drive accountability and progress. 

And when we do, those voices need to advocate 

for change, question the status quo, and hold us 

collectively responsible for breaking down systemic 

barriers necessary for true equality for all.”

Cynthia H. Bowman 
Chief Diversity & Inclusion and  

Talent Acquisition Officer

Bank of America
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Thank you to the Executive Leadership Council for developing past, present and future Black leaders. 

Now more than ever, Bank of America is committed to global diversity, racial equality and economic opportunity.  

Our Black Executive Leadership Council includes more than 200 senior Black leaders who influence change  

through recruiting and advancing diverse talent, as well as community outreach. We proudly recognize our  

executive leaders who are ELC members and who help drive the success of our company.

the power to

pave the way

© 2020 Bank of America Corporation | MAP3212122 | AD-08-20-0048.A

Patrick Carey

Senior Vice President, 
National Fulfillment Executive

Cynthia H. Bowman

Chief Diversity & Inclusion and 
Talent Acquisition Officer

Richard Nichols

Managing Director,  
Bank of America Private Bank

Tiffany Eubanks-Saunders

Managing Director,  
Tennessee Market Executive 
Bank of America Private Bank

D. Steve Boland

Managing Director,  
Head of Retail

Mark Bennett Rhonda Bethea Tiffani Chambers Derek Ellington Hendrick EllisKieth Cockrell Rodney Gardner

Bernard Hampton Dana Higgins Bernard Mensah Christopher Munro Milton PrimeMary Obasi JeNai Redwood

Jack Sena Corey Settles Wyatt Smith Ebony Thomas John Utendahl Craig Young

 Visit bankofamerica.com/inclusion to learn more.

We also thank our senior Black executives who are leading major functions and businesses across our company.
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Rhonda Clark

President of Corporate 

Plant Engineering

Charlene Thomas

Chief Human Resources 
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Kevin Warren
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UPS CELEBRATES and recognizes the achievements of Black 
executives, entrepreneurs and thought leaders in Corporate 
America. We know a diverse workforce is key to our success, 
and diverse leadership empowers our future.

UPS SUPPORTS organizations that share our strong 
commitment to identify, develop and support diverse talent. 
�+(�����
281'$7,21�/($'6����ƛ6�*/2%$/�&,7,=(16+,3�(g2576�$1'�
philanthropy, and we celebrate our 21-year partnership with 
The Executive Leadership Council. UPS was honored to 
receive The ELC’s 2019 Corporate Award.

UPS BELIEVES diversity, equity and inclusion are essential for 
our people, our customers, our suppliers, our communities—
and a smart strategy for our business. We are committed to 
making diversity integral to everything we do.

At UPS, we have a unique opportunity—and genuine 
commitment—to inspire, motivate and elevate people’s lives, 
which we do by embracing and ensuring the inclusion of the 
diversity we represent: hundreds of thousands of employees, 
customers and suppliers that touch all parts of the world. We 
believe embracing diversity and cultivating inclusion allows 
all of us to go further, reach higher and—together—travel 
roads to places we cannot reach alone.

ups.com/diversity

Embracing the 
Power of Diversity
UPS proudly supports The 
Executive Leadership Council

Alexis de Tocqueville, a French dip-

lomat and historian fascinated by the 

American experiment from its beginning, 

observed after a visit in 1830, “The sur-

face of American society is covered with 

a thin layer of democratic paint.” He was 

thinking of the aristocracy near the sur-

face, but he could as easily have been 

thinking of slavery. Will America finally 

strip away the badges of slavery that to 

this day fence Blacks from the inclusion 

they have more than earned? 

What follows are the steps The ELC 

has made to take advantage of today’s 

historic opportunity. 

The Board Diversity Action 

Alliance and the Board Challenge 

In early September 2020, The ELC 

announced the formation of two new 

partnerships to jump-start change. The 

ELC partnered with the Board Diversity 

Action Alliance, led by Ursula Burns, for-

mer Xerox CEO, Gabrielle Sulzberger, 

Chairman of True Food Kitchen Investco 

  

The ELC Board of Directors. Tonie Leatherberry, board chair, front row center; 

Crystal E. Ashby, interim president and CEO, second row center.  
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The Power of 
Diversity
UPS shares and supports the Executive Leadership 

Council’s purpose, promise and pathways to 

empower diverse leadership.

ups.com/diversity



CRYSTAL ASHBY: How does it feel, being 
in the CEO seat?

CAROL TOMÉ: Between the pandemic 

DQG�VRFLDO�XQUHVW��LWŖV�GHŻQLWHO\�DQ�LQWHU-

esting time to step into this role. UPS has 

rallied, and we’re moving in the right direc-

tion. We must continue fighting against 

UDFLVP��DQG�ŻJKWLQJ�IRU�HTXLW\��:H�KDYH�

a long way to go, but I’m super excited 

about all the efforts we have underway.

CA: How do you think you got this excite-
ment about equity? 

CT: I was born and raised in Jackson, 

Wyoming—a small, all-white, Protes-

tant town. We studied the Civil War for 

perhaps one day, and never mentioned 

slavery. College was the same. 

But then I moved to Atlanta to work 

for Home Depot. A Black woman on our 

board taught me about equity, especially 

its importance to business. I’m a capitalist, 

I like to make money, and I like to create 

value. I know equity—in all of its forms—is 

good for business.

CA: How did that translate into leading a 
team in a purposeful and authentic way 
on race-related issues?

CT: People don’t follow you unless you’re 

authentic. For my first day, I planned a 

video greeting to employees that would 

lay out a new strategy. Then George Floyd 

was killed. 

The planned video didn’t speak to 

how I felt—ashamed, embarrassed, and 

angry. So, I wrote those feelings down. I 

didn’t have it edited, scripted, or reviewed. 

That note opened the video. 

But I wanted to turn anger into action. 

Externally, we expanded long-standing 

support of Black organizations, like the 

ELC, and extended support to new ones. 

We committed one million volunteer 

hours to Black communities. Internally, 

we launched a salary review, uncon-

scious bias training and uncomfortable 

conversations. We established the Equity, 

Justice & Action Task Force, a cross-func-

tional group of UPS leaders focused on 

dismantling systemic racism.

CA: How much of all of this do you think 
is really rooted in culture, beyond diver-
sity and inclusion? 

CT: It’s all rooted in culture. We’re a val-

ues-based company, but sometimes 

our behaviors don’t match our values. 

Aligning them is a strategic business 

imperative that requires cultural trans-

formation. The commitment to equity 

must extend to suppliers, consultants, 

customers, the communities you serve. 

If our suppliers and consultants are not 

diverse and don’t want to change, we go 

somewhere else.

CA: How do you align your inves-
tors with that same strategic business 
imperative?

CT:�2Q�P\�ŻUVW�HDUQLQJV�FDOO�LQ�$XJXVW��

I talked about racial equity and justice 

reform. And I called it a strategic imper-

ative. There’s another thing I’m really 

excited about: several UPS board mem-

bers are retiring over the next few years. 

I’m committed to replacing them with 

diverse candidates. We will have one 

of the most diverse boards in Corporate 

America when I’m done. 

CA: How do you see making all your 
actions sustainable?

CT: I’ve surrounded myself with ambas-

sadors who will carry these efforts 

forward by making all UPSers ambassa-

dors. Optimism is a force multiplier. UPS 

can be the company others look to and 

say, “We can do that, too.” That’s motiva-

tional for all of us. 

CA: I agree. Perfect ending. Thank you 
so much, Carol.��

CO N V ER S AT I O N S  AT  T H E  TO P

Carol Tomé | CEO, UPS

I’m a capitalist, I like to make money, 

and I like to create value. I know 

equity—in all of its forms—is good  

for business.”

CAROL TOMÉ  

Game Changer

CUSTOM ADVERTISING SECTION

UPS can be the 

company others look 

to and say, ‘We can 

do that, too.‘ That’s 

motivational for all  

of us.”
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CRYSTAL ASHBY: How about we start 
with you telling me about your journey to 
becoming a CEO when you are just 26 
years old? Extraordinary!

ADAM ROOSEVELT: Well, I grew up poor 

in Virginia, 17 years trying to survive on 

the streets, gangs, pretty typical disad-

vantaged African-American story. Then 

my mother said to me, “What’re you going 

to do with your life?” I made a commit-

ment right then and there to do something 

more meaningful.

Since I thought I might want to be in 

politics, the best road for me seemed to 

be the military.

So, I joined the army, was assigned 

to a variety of different units, NATO on 

cyber security, some infantry work, twice 

to Afghanistan, and all of that really 

cemented my need to commit to a 

larger purpose. When I transitioned, I just 

decided to start a business, because I 

knew I wanted to own something, to build 

and develop it. I was very competitive, 

and I wanted to be content at work, but 

,�DOVR�ZDQWHG�WR�SXW�WRJHWKHU�D�ŻQDQFLDO�

foundation for my family for the foresee-

able future. 

CA: Your young life clearly formed a 
strong foundation for who you have 

become. How does equity – and by that 
I mean fairness – become a practice you 
personally support? 

AR: The military made me a fair and 

impartial leader. That’s embedded in 

our leadership style. I was leading a very 

diverse team in high-friction environ-

ments, so the right esprit de corps could 

mean the difference between survival or 

death.

CA: Holding someone’s life in your 
hands, that’s a very different responsibil-
ity and accountability.

AR: Yes, the war mentality is very different. 

It’s not transferable to the civilian sector, 

but it did teach me that a team that’s not 

oiled correctly can lead to disaster. Putting 

a team together in the civilian environ-

ment is more complex. I didn’t see the 

same esprit de corps, the same trust. The 

team’s needs, the individuals, the organi-

zation’s mission, those were different.

CA: Your answer allows us to pivot to my 
next question. How have your military 
values translated into leading your team 
now in a purposeful and authentic way 
on race-related issues, especially given 
the crises we’re facing now? 

AR:�,�UDQ�IRU�RIŻFH�LQ�9LUJLQLD�DV�D�5HSXE-

lican, so I found working with a majority of 

liberal employees and a small contingent 

of conservatives a very energized envi-

ronment. I already had been branded, 

so I had to deploy a multifaceted and 

unconventional strategy. I showed intel-

lectual diversity of thought at work and 

the emotional capacity to understand 

situations as a person of color. But it took 

time to unlock the trust factor. I had to 

role model the me behind the brand. And 

externally, I use social media to handle 

people who say I’m not African-Ameri-

can enough, to inform people who don’t 

know me. 

CA: Is there anything else you want to 
share around engagement with your 
stakeholders, your investors, your cus-
tomers, to advance the purpose behind 
equity? 

AR: I would say that conversation was 

very uncomfortable for a lot of stake-

holders, investors, and employees, but 

we’re now moving to discussions. I’d say 

I fall where the government is: diversity of 

thought across a variety of different popu-

lations fosters innovation. 

And I know the African-American talent 

is there. There’s a genius in us because 

we’ve struggled for 400 years to adapt 

to impossible situations. When we are 

given the opportunity to lead, you’ll see 

high-quality impact to your organization. 

I truly believe we’ll outperform other pop-

ulations because of the difficulty we’ve 

experienced over time. 

CA: I think you crystallized a component 
of who Black people are. Thank you for 
everything you have shared today, and 
congratulations on everything you’ve 
achieved.��

Adam Roosevelt | CEO, SEM North America

When we are given the opportunity 

to lead…I truly believe that we’ll 

outperform other populations 

EHFDXVH�RI�WKH�GLIŻFXOW\�ZHŖYH�

experienced over time.”

ADAM ROOSEVELT  

knows Black Excellence

CO N V ER S AT I O N S  AT  T H E  TO P
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AT&T’s Legacy of Innovation 
Is Secure Because of Its People
AT&T has thrived for almost 150 years on 

innovation, and AT&T knows innovation 

can thrive only in an environment that 

welcomes people of all backgrounds, 

experiences and voices. Innovation is 

stunted in an echo chamber.

A leader in AT&T’s innovation legacy 

today is 25-year veteran Marachel Knight, 

Senior Vice President of Engineering and 

Operations. “People make the difference 

in the work environment. It’s important to 

be able to bring your whole self to work 

in order to be your best self,” Knight said. 

Knight joined AT&T right after earning 

her bachelor’s degree in electrical engi-

neering from Florida State University and 

her master’s degree in information net-

working from Carnegie Mellon University. 

“I’ve always had mentors, advocates, 

allies and team members who help me 

develop as a leader, who pushed me 

beyond my comfort zone,” Knight said.  

Knight, one of few high-ranking 

Black women in technology, is one of 

many at AT&T who have benefited from 

mentoring. The company has been 

committed to inspiring young leaders for 

decades. Today, AT&T offers new Science, 

Technology, Engineering and Math 

(STEM) hires an opportunity to broaden 

their understanding of the industry and 

develop their leadership capabilities 

through its Technology Development 

Program (TDP), a 30-month rotational 

program. And through its Aspire initiatives, 

AT&T has invested more than $500 million 

to support the education and job training 

of STEM students.  

-XVW�DV�.QLJKW�KHUVHOI�EHQHŻWHG�IURP�

mentoring opportunities at AT&T, she is 

eager to give back – coaching and pro-

viding practical advice to the company’s 

next generation of leaders. Knight’s mes-

sage to those seeking her counsel is one 

she says still guides her own career jour-

ney: “Believe in your dreams. Believe in 

your goals. Believe in yourself.”

“We have a storied history, but the 

landscape today is changing rapidly,” 

Knight emphasized. “It’s never been 

more important to maintain an influx of 

new ideas. We achieve richer and more 

vibrant innovation and business results by 

having distinctly different perspectives at 

the table.”

To learn about a career at AT&T, go to 

https://www.att.jobs/

MARACHEL KNIGHT

Senior Vice President of

Engineering and Operations, AT&T

LLC and General Partner at Rustic Can-

yon, and its founding partners, The Ford 

)RXQGDWLRQ�DQG�JOREDO�&(2�DGYLVRU\�ŻUP�

Teneo. It is a focused and aligned effort 

to increase the representation of racially 

and ethnically diverse directors on corpo-

rate boards, beginning with Black direc-

tors. Signatories commit to:

ŝ  Increase the number of Black 

directors to one or more;

ŝ��'LVFORVH�WKH�VHOI�LGHQWLŻHG�UDFH�DQG�

ethnicity of board directors; and

ŝ  Report on diversity, equity and 

inclusion measures on an  

annual basis. 

The ELC is also a Charter Pledge Part-

ner in The Board Challenge, a movement 

to “challenge” companies to appoint 

a Black director within the next year. 

The initiative was founded by Altimeter 

Capital, Valence, and theBoardlist, and 

has already been signed by 43 Found-

ing and Charter Pledge Partners. The 

strategy for meeting the Challenge is 

to convince corporations to go beyond 

requiring director candidates to have 

prior board service and draw from a 

wider pool of candidates ready with the 

broad skills board members seek for 

their companies.

2020 GameChanger Conference©

The theme of the second GameChanger 

Conference©, a virtual gathering of 

ELC members and their CEOs the day 

of the virtual 2020 Annual ELC Gala, 

was not modest: “Driving a Systemic 

Breakthrough: The Eradication of Rac-

ism in Business.” This off-the-record 

peer-to-peer experience allowed CEOs, 

C-suite executives and thought leaders 

to share data-driven insights and best 

practices. 

“Our objective this year was to inspire 

and motivate CEOs to embrace disruptive 

strategies that yield bold, transformational 

and measurable actions,” reports CEO 

Ashby. “We are looking for tangible results. 

We want to eradicate systemic racism.”

Featured speakers were Brian Cornell, 

board chair & CEO, Target; David Tay-

lor, chair, president & CEO, P&G; Doug 

McMillon, president & CEO, Walmart 

Inc., chair, The Business Roundtable; 

  

“Our objective this year was to inspire and 

motivate CEOs to embrace disruptive 

strategies that yield bold, transformational and 

measurable actions…We want to eradicate 

systemic racism.”
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Tim Ryan, senior partner & chair, PwC 

US; Cindy Kent, ELC member, president & 

EVP, Senior Living, Brookdale Senior Liv-

ing; Clarence Otis, Jr., ELC member, lead 

director, Verizon; Hubert Joly, professor, 

Harvard Business School, former execu-

tive chair, Best Buy; Eddie Glaude, Jr., Ph.D, 

professor & chair, African-American Stud-

ies, Princeton University; Michael Hyter, 

ELC member, CDO, Korn Ferry; Lanaya 

Irvin, president, Coqual; Julia Taylor Ken-

nedy, EVP, Coqual; and Ed Dandridge, 

ELC board member, SVP, Boeing. 

Four companies, self-appointed “early 

adopters” – AT&T, JPMorganChase, P&G, 

and Target – reported on progress they 

had made over the last year reviewing 

their own Black leaders as well as their 

internal assessment, development, pro-

motion, and succession practices and 

SURFHGXUHV�WR�ŻQG�DQG�HOLPLQDWH�EDUUL-

ers. “Their purpose was to put in place 

our road map to sustainable change in 

recognizing and promoting Black exec-

utives within their own organizations,” 

Creating Opportunity. Empowering Dreams.
At American Family Insurance, 

we believe diversity and inclusion 

are imperative to our mission of 

inspiring, protecting and restoring 

dreams. 

Our customers, employees and com-

munities can pursue what matters most 

in life when opportunities are equitable, 

diverse voices are heard, and individuals 

are valued for their unique backgrounds 

and perspectives. 

American Family’s vision is to be a 

leader in inclusive excellence and the 

employer of choice for diverse talent, 

with a goal of increasing our workforce 

diversity 50% by 2024.

We see a strong employee culture of 

diversity and inclusion as essential to our 

ability to create allies and champion for 

progress. 

JACK SALZWEDEL 

Chair & CEO

Learn more at amfam.com. 

TELISA YANCY 

&KLHI�2SHUDWLQJ�2IŻFHU�DQG�(/&�0HPEHU

At American Family, we want the 

EHVW�WDOHQW��WKH�EHVW�EHQHżWV�DQG�WKH�

best company culture. We also want 

strong communities that equitably serve 

HYHU\RQH��$OO�WKHVH�WKLQJV�DUH�URRWHG�LQ�

our strategy. They show we are abso-

OXWHO\�FRPPLWWHG�WR�WDFNOLQJ�WKH�NLQGV�

of problems weighing our communities 

GRZQ�WRGD\�œ�EHFDXVH�LWŖV�JRRG�IRU�RXU�

FRPPXQLWLHV�$1'�JRRG�IRU�EXVLQHVV�ř

We create social impact not only 

EHFDXVH�LW�WKH�ULJKW�WKLQJ�WR�GR�DV�D�

human family, but also because it is 

WKH�ULJKW�WKLQJ�WR�GR�IURP�D�EXVLQHVV�

SHUVSHFWLYH�ř

  

Lowe’s CEO Marvin Ellison was a featured speaker at the 2019 ELC GameChanger  

Conference in D.C.

DIVERSITY, EQUITY & INCLUSION12  |



At American Family Insurance, our customers count on us every day to inspire, protect and restore their dreams. 

Our commitment to diversity and inclusion is THE reason we’re able to deliver on this promise — with world-class talent  

and collaborative teams that are disrupting the future of insurance with diverse perspectives, empathy and innovation.  

We’ve been on this journey for some time — making active strides to ensure those inside our walls and in our  

communities have every opportunity to dream fearlessly. It’s a commitment that has led American Family  

to be consistently recognized as a top employer for diversity. 

DISRUPTING THE FUTURE. 
DELIVERING ON OUR PROMISE.  

Telisa Yancy 
Agency Chief Operating Officer 

ELC Member 
American Family Insurance

Michael Riggs 
Vice President  
Agency Sales 

American Family Insurance 

Rondale Dunn 
Vice President  

Agency Strategy and Growth 
American Family Insurance

Tyler Whipple 
Chief of Staff 

American Family Insurance

Sherina Smith 
Vice President Marketing 

American Family Insurance 

Anna Parker 
Vice President  

Human Resources 
Main Street America Insurance

Sheldon Cuffie 
Enterprise Chief Information  

Security Officer 
American Family Insurance 

Bryce Tolefree 
Vice President 

Litigation  
American Family Insurance 

Candy Embray 
President Commercial/ 

Farm Ranch 
American Family Insurance

Carl Lythcott 
Senior Vice President &  
Chief Casualty Officer 

Underwriting Management 
Homesite Insurance

Tim Hyman 
Chief Underwriting Officer  
American Family Insurance

Elicia Azali  
Chief Revenue Officer 

The General 

Today we’re proud to support the work of the Executive Leadership Council 
 and celebrate the exceptional leaders that are creating change  

within the American Family Enterprise.

American Family Mutual Insurance Company, S.I. & its Operating Companies, 6000 American Parkway, Madison, WI 53783 ©2020 019087 – 9/20

The American Family Enterprise is a family of organizations dedicated to delivering on one vision:  

to be the most trusted and valued customer-driven insurance company. 
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When Janice Dupré Little first laid eyes on her twin 

boys, the preemies were wrapped in tubes to help 

them breathe, eat – and survive. She understood those 

devices were startling but necessary, and as she 

reflects now, decades later, she realizes that experience 

equipped her to handle anything. 

    That same strength and courage drives her 

commitment to instilling a mindset of diversity 

and inclusion at Lowe’s, one of the largest home 

improvement retailers globally. Because committing 

to diversity and inclusion is hard work, and history has 

been cruel to those ideals.

    But history hadn’t met the 

combined grit and determination 

of Janice Dupré Little and Marvin 

R. Ellison. Today, at the helm of 

Lowe’s, Marvin is one of only three 

Black CEOs in the Fortune 500. 

Promoted from Lowe’s first chief 

diversity officer to executive vice 

president, human resources in 

summer 2020, Janice became the 

first Black woman to hold a C-suite 

executive role at Lowe’s.

    “Taking on these new 

responsibilities amid a global 

pandemic was certainly unexpected 

and – if I stopped to really think 

about it – rather frightening,” 

Janice said. “But I’ve never backed 

away from a challenge. When the 

company calls on me, I want to lean in.”

    The summer Marvin promoted Janice, George Floyd 

was killed. As father of a young Black man, Marvin 

focused on critical conversations with his family at 

home, and his Lowe’s family – all 300,000 associates.

    “I have a personal understanding of the fear and 

frustration that many of you are feeling,” he wrote in a 

May 31 email to Lowe’s associates. “To overcome the 

challenges that we all face, we must use our voices and 

demand that ignorance and racism must come to an end. 

This is a time to come together, to support one another 

and, through partnership, begin to heal...

    “At Lowe’s we will remain committed to fostering 

an environment where all individuals are safe, 

treated fairly, valued and respected,” he continued. 

“We are a company with zero tolerance for racism, 

discrimination, hate, insensitive behavior or violence 

of any kind.”

    Later, when a reporter asked what other CEOs needed 

to do, he didn’t hesitate: “Talk less, do more.”

    Successfully committing to diversity and inclusion 

begins with the executive leadership team understanding 

that the more diverse representation at the table, the 

more diverse the conversation and ability to reflect our 

customers. Make no mistake, diversity and inclusion isn’t 

just about gender or ethnicity. It’s about smart business.

    Marvin and Janice both understood that engaging 

associates would be critical to success. They wasted 

no time. Lowe’s Business Resource Groups (BRGs) are 

aligned to the business and led by an executive who does 

not identify personally as a member of that group (e.g., 

Janice cannot lead the Black BRG). 

    Lowe’s has amplified the company’s 

internal and external promises, 

from simplifying Lowe’s Employee 

Relief Fund aid to associates in need, 

to pledging $55 million in grants 

to minority- and women-owned 

small businesses, as well as rural 

businesses, hit hardest by COVID-19. 

The commitment begins with 

leadership and is integrated into how 

Lowe’s does business – right down to 

the products on Lowe’s shelves, and 

who supplies them. 

    In September 2020, Lowe’s unveiled 

Making It… With Lowe’s, an open 

invitation to diverse small businesses 

to get their products in front of the 

mammoth retailer with just one click. 

A diverse small business is one with 

51 percent ownership by a person who is a minority, 

member of the LGBTQ community, person with a 

disability, veteran or woman. 

    In 2020, Lowe’s announced a $4.5 million commitment 

to military nonprofits. An annual event, Lowe’s Women’s 

Leadership Summit inspires strong leaders through 

dialogue and career development. Impactful change 

must be intentional, methodic, constant. Inclusion isn’t a 

conference room marked “reserved.” It’s a mindset.

    “Culture is a key driver of the success this executive 

team holds as our beacon,” Marvin said. “We have to be 

intentional about how we show up for ourselves so we 

can be intentional about how we show up for others – our 

communities, customers, leaders. Culture, diversity and 

inclusion are business imperatives for Lowe’s.”

    Understanding Lowe’s dedication to culture, diversity 

and inclusion offers a glimpse at how our leadership 

team stays focused on bringing Lowe’s mission to life: 

Together, we will deliver the right home improvement 

products, with the best service and value, across every 

channel and community we serve.

Lowe’s Commitment to Culture, 
Diversity and Inclusion

“At Lowe’s we 
will remain 
committed to 
fostering an 
environment 
where all 
individuals are 
safe, treated 
fairly, valued  
and respected”

         – Marvin R. Ellison
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We’re a community of people from diff erent backgrounds and 

experiences with one common goal: make home better, together. 

At Lowe’s, we treat every customer like our own family because 

home is what unites us.©
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explains ELC Vice President Teresa 

Payne-Nunn , “and there have been 

important successes.” 

Former ELC board member Michael 

Hyter, a managing partner and chief 

GLYHUVLW\�RIŻFHU�DW�JOREDO�FRQVXOWLQJ�ŻUP�

Korn Ferry and a consultant to CEOs on 

inclusion for decades, senses real change: 

“This time feels different. I see a genuine 

interest from senior leaders to address root 

causes and, most importantly, to address 

them in measurable ways.”

 

Dramatic Increase in the Reach of  

the ELC Corporate Board Initiative

For many years, The ELC’s Corporate 

Board Initiative (CBI), in conjunction 

with Heidrick and Struggles and EY, has 

been preparing select ELC members for 

board directorships. Through a program 

on board governance in partnership 

with the National Association of Corpo-

rate Directors (NACD), four cohorts of 

members studied the basics and com-

plexities involved. They are introduced to 

Riviera Beach, Florida, Mayor Ronnie Felder (l) and West Palm Beach Mayor Keith James join ELC 

Interim President and CEO Crystal E. Ashby (2nd from left) and ELC Board Chair Tonie Leatherberry 

to welcome ELC members to the 2020 Winter Meeting in Florida.

Gregory E. Deavens

Treasurer, Board of Directors, 

The Executive Leadership Council

EVP, CFO, Treasurer, 

Independence Health Group

Independence Health Group

America’s diversity is one of its strengths. The project of creating this nation depends on 

acknowledging a wide range of ideas, experiences, and perspectives. 

Now more than ever, we must draw on that strength — and reflect on how to ensure that the 

rights promised by America are equally enjoyed by the full breadth of its citizens. This goes for 

health care in the time of COVID-19, for justice in a time of societal reckoning on the issue of 

race, and for economic security in a time of recovery.

At Independence Health Group, we rely on the power of diversity to build a strong and vibrant 

workforce, create effective health care solutions for all our members, and attract and serve a 

broad base of customers. Diversity and inclusion is at the foundation of how we operate. 

From our board, CEO, and senior leadership to the 10,000 associates we employ, we embrace, 

nurture, and celebrate our differences through volunteer projects, employee resource groups, 

activities, and clubs.

We also encourage new products, ideas, services, and solutions through our well-established 

supplier diversity program. In 2019, that program achieved record spending levels with diverse 

suppliers — businesses owned by African Americans and other people of color, veterans, 

women, and the LGBTQ community. 

I’m proud to help ensure that our business relationships reflect the diversity of the community 

in which we live and work. And I’m also proud to have a leadership role at a company that I 

know is committed to the fight for equity and justice in America.
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*LQD�$GDPV�NQRZV�ŻUVWKDQG�WKDW�VRPH�

people are surprised to see an African-

American woman as the top lobbyist for 

one of the world’s leading multinational 

corporations.

For example, Adams once traveled 

internationally with a US delegation to 

negotiate a bilateral aviation agreement.  

Entering the meeting room, the group’s 

host pointed to her and said to one of the 

male delegates, “Your assistant can sit in 

that corner.”  

“I felt the weight of what W.E.B. DuBois 

once described as a ‘dual consciousness’ 

for people of color, the pressure of having 

to be aware of how we’re perceived (by 

the mainstream culture) and how we see 

ourselves,” she says, “and it can equally 

apply to gender. So sometimes, we 

wonder about—but don’t dwell on—the 

motivations for how we’re treated”. 

With a J.D. from Howard University, 

and an LL.M. from Georgetown, she 

began her career at the Department of 

Transportation. She joined FedEx in 1992, 

and became SVP of the Government and 

Regulatory Affairs team in 2001, leading 

one of the largest corporate PACs in the 

United States. 

Her work has enabled her to cross 

SDWKV�ZLWK�ŻYH�86�SUHVLGHQWV��QXPHURXV�

world leaders and other power players.  

She’s committed to service, focusing 

on community, arts and education, with 

board memberships including the Alvin 

Ailey American Dance Theater, National 

Museum of Women in the Arts, Economic 

Club of Washington and her alma 

maters, American University and Howard 

University. The recipient of numerous 

national honors, she was included in 

Elle Magazine’s 10 Most Compelling 

Women in Washington (2016), as well as 

6DYR\�0DJD]LQHŖV������0RVW�,QżXHQWLDO�

Women in Corporate America.

She doesn’t let people’s misconcep-

tions and micro-aggressions faze her. “I 

have great instincts, a willingness to trust 

them, patience and the ability to outwork 

anyone.” 

GINA ADAMS  

SVP of Government and  

Regulatory Affairs, FedEx

Managing Through Misconceptions

decision-makers at networking events, 

and receive one-on-one coaching with 

ELC members who are already directors. 

The ELC gives names of ready candi-

dates to search firms and others when 

they reach out to The ELC for referrals. 

Board directorship is not a great stretch 

for ELC members, explains CBI chair 

Paula Cholmondeley, CEO of The Sor-

rel Group, “because our members are 

already functional heads; they are the 

ones that are making presentations to their 

boards now.” The ELC’s goal is for them “to 

have the background, to understand how 

boards function, to be the strongest exec-

utives they can be when there are board 

opportunities.” Statistical progress, how-

ever, has stayed disappointing, caused 

by what Cholmondeley labels “benign 

neglect” or “subconscious avoidance.”

Since the death of George Floyd, how-

ever, The ELC has seen an increase in 

requests for board referrals, Cholmon-

deley reports, “from private and public 

companies, mutual funds, private equity 

ŻUPV��EDQNV��DFURVV�WKH�ZKROH�VSHFWUXP��

This can become an ongoing process, so 

when expanding the board, replacing a 

director, or taking a company public, they 

can look to The ELC.” 

To keep up, The ELC established its 

own in-depth database of members’ 

experience and specific skill sets and 

a two-step process to select members 

to refer. First the database is scanned 

to create a pool of possibilities, and 

then the Board Referral Subcommittee, 

a rotating group of ELC members who 

already sit as directors, makes the final 

recommendation.

In addition, database companies that 

search firms rely on in responding to 

their clients are approaching The ELC 

to partner with them. “It’s a benefit to 

these organizations,” says Cholmonde-

ley, “because they increase the number 

of African Americans in their databases, 

DQG�LWŖV�D�EHQHŻW�WR�RXU�PHPEHUV��LI�WKH\�

choose to be listed, because they get 

exposure to many more opportunities. 

The ELC is maturing and deepening both 

the visibility it offers its members and its 

SURŻOH�DV�WKH�UHSRVLWRU\�IRU�LQIRUPDWLRQ�

on Black business executives.”

International Presence
-XVW�ŻYH�\HDUV�DJR�7KH�(/&�HPEDUNHG�RQ�

a campaign to “increase our relevance 

not just in the US but across the world,” 

recalls Arlene Isaacs-Lowe, co-chair of 

The ELC’s International Presence Com-

mittee (IPC) and Global Head of Corpo-

rate Social Responsibility at Moody’s, who 

  

”Since the death of George Floyd, The ELC has 

seen an increase in requests for board referrals, 

from…across the whole spectrum.“ 
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Delivering a 
more diverse
workplace.
We are proud to support the

Executive Leadership Council.

At FedEx, we understand the importance of a 
ÚßìÛèéÛ�×äÚ�ßäÙâëéßìÛ�ÙëâêëèÛ��Åê�ßé�èÛĎÛÙêÛÚ�ßä�
our recruiting, hiring, training, and promotion 
practices, but also extends to the makeup of  
our corporate decision-makers. We’re proud  
to honor these FedEx leaders who are members  
of the Executive Leadership Council.

Shannon A. Brown 
Senior Vice President,  
Eastern Division US Operations / 
¿ÞßÛÜ�ÀßìÛèéßêï�ËĒÙÛè 
FedEx Express

Gina Adams 
Senior Vice President, 
Government and 
ÎÛÝëâ×êåèï�½ĉ×ßèé 
FedEx Corporation

©2020 FedEx. All rights reserved.

ÆÛĉÛèï�¾��ÃèÛÛè 
Senior Vice President,  
Human Resources 
FedEx Freight
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spent years living in London but is now 

back at headquarters in New York. “We 

recognized that African and Caribbean 

Blacks in the UK face many of the same 

challenges we face here,” agrees Board 

Chair Leatherberry, “and broadening our 

community beyond our borders increases 

WKH�EHQHŻW�IRU�DOO�RI�XV�ř�

“The IPC also offers an instant network 

for ELC members who are expats on 

assignment in the UK,” says Libi Sprow 

Rice, ELC VP and Chief Marketing and 

Communications Officer, who helped 

launch IPC. “Connecting with other Black 

and African Diaspora senior executives 

can help them navigate the UK corpo-

rate environment.”

Now there are close to 20 Black British 

ELC members. 

The IPC co-chair based in London, 

Andrew Pearce, an Accenture Manag-

ing Director, reports, “We are now visible 

role models here, inspiring future Black 

leaders.”

Rather than starting programs in the 

UK, “we partner with UK organizations 

aligned with ELC key strategic objectives,” 

explains Isaacs-Lowe. The ELC sponsors 

the Black British Business Award (BBBA) 

to recognize successful corporate exec-

utives and entrepreneurs, and members 

serve on the selection panel. “We part-

ner with the Power List,” adds Pearce, 

“which publishes a list of the top 100 

high-potential Black talent, which always 

includes UK ELC members.”

The BBBA’s Talent Accelerator Pro-

gram, also sponsored by The ELC, has 

created the same sort of learning expe-

riences The ELC has in the US. A cor-

porate board initiative similar to The 

ELC’s “provides experiences for senior 

black professionals to network with UK 

corporate executives and board mem-

bers,” Isaacs-Lowe relates. Pearce con-

tinues, “Inside Track, another program 

we launched, hosts small meetings with 

SURPLQHQW�PHGLD�DQG�SROLWLFDO�ŻJXUHV�WR�

discuss the challenges of race and how 

The ELC can help.” 

US and UK ELC members had imme-

diate resources to offer when Covid-19 

and racial protests swept the US and the 

The events of the last six months have 

undeniably changed the world in a way 

that no one could have predicted. 

At Otsuka, their purpose – defy limita-

tion, so that others can too – acts as a North 

Star as they navigate these new times. The 

company celebrates diversity and cultural 

acceptance and works to give equal voice 

and opportunity to all employees. 

“We understand that the powerful words 

of our purpose don’t simply relate to medicine 

or even healthcare,” states Kabir Nath, presi-

dent & CEO, Otsuka North America Pharma-

ceutical Business. Rather, the statement is a 

testament to the company’s desire to help 

people overcome anything that stands in 

their way, including systemic racism.

“We are better as a business because 

of the diversity of our people,” said Nath. 

“Our journey to support inclusion is not new; 

however, we can do more. We are focused 

on taking intentional, purposeful actions to 

improve inclusivity across our organization 

and the patient communities we serve.”

Charlotte Jones-Burton, MD, MS, vice 

president, clinical development in nephrology, 

is passionate about ensuring equity through 

Otsuka’s business practices. “Otsuka 

acknowledges the health disparities that 

exist amongst different racial and ethnic 

groups,” said Dr. Jones-Burton. “We are 

beginning the important conversations 

around tailored efforts to address the needs 

of under-represented communities. Unmet 

medical needs, clinical trial participation, 

and access to treatment are just a few of 

Otsuka’s areas of focus.” 

Otsuka’s entire leadership team is com-

mitted to implementing true and meaningful 

change.

“Our Otsuka-people have never been 

more energized to come together to speak 

freely and exchange ideas to make a 

bigger, much broader impact,” said Nath. 

Ř:H�FDQQRW�Ż[�LQHTXLWLHV�LQ�WKH�SDWLHQW�ZRUOG�

ZLWKRXW�VWDUWLQJ�ZLWK�RXUVHOYHV�ŻUVW��:H�PXVW�

first work inside our own walls, to create 

sustainable opportunities for all.” 

Otsuka’s Purpose as a Guiding Light

KABIR NATH, MA, MBA  

President and CEO

Otsuka North America  

Pharmaceutical Business

&+$5/277(�-21(6Ž%85721��0'��06� 

Vice President,  

Clinical Development - Nephrology,  

Otsuka Pharmaceutical Development  

& Commercialization, Inc.

  

The ELC’s Interim President and CEO Crystal 

E. Ashby welcomes ELC members to the 2020 

Winter Meeting in Florida.

“We partner with UK 

organizations aligned 

with ELC key strategic 

objectives…”
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At Nationwide®, we take action.
At Nationwide, we are committed 

to supporting social justice and the 

communities where we all live and 

work. The Covid-19 pandemic has 

created hardships for everyone, and 

we want to do our part to support 

those who are impacted in this time of 

great need. That is why the Nationwide 

Foundation has provided $5 million in 

national response grants to support the 

American Red Cross, Feeding America 

and United Way, which included $2 

million for select non-profit partners 

who are serving those impacted by 

Covid-19.

Internally, we hosted a Unity Rally 

committing to collectively and individ-

ually take action for racial equality as 

well as Catalyst for Change sessions, 

featuring local and national com-

munity leaders, where our CEO and 

executive leadership team address 

current societal issues that are on the 

hearts and minds of our associates. 

These sessions equip our associates 

with the knowledge they need to be 

catalysts for change within our organi-

zation and communities.

Additionally, we reasserted our 

commitment to justice and equality 

with an additional $2 million, multi-

year investment to support local and 

national organizations to address 

criminal justice, economic empower-

ment, education and housing – all core 

issues at the heart of systemic racism. 

Nationwide is no stranger in advo-

cating to end racism and inequality. 

We’ve made significant and long-

standing commitments aimed at 

social justice and equality and remain 

diligent in these efforts. 

We’re providing 

extraordinary 

care when our 

communities  

need it most

globe. “There is no doubt that today’s 

tragic events have had a major impact 

within the UK,” states Pearce. “It became 

very apparent that we, too, suffer from 

systemic racism. The ELC is playing a 

major role in conversations here, bring-

ing expertise, experience, live stories, 

and best practices. This isn’t about com-

panies having a competitive advantage; 

this is about society.”

Going forward, Isaacs-Lowe sees 

opportunity to “expand branding to the 

continent,” with what she called a slight 

“mission pivot.” “In London we hosted a 

number of very accomplished African 

entrepreneurs and other business profes-

sionals – many from Ghana, South Africa 

and Nigeria – who were educated in the 

UK. I think they and we can develop many 

EHQHŻFLDO�FRPPHUFLDO�DOLJQPHQWV�ř

The Chair’s Initiative – Increasing 

Graduation Rates for Black Males

Just a year ago, Board Chair Leather-

berry identified a significant challenge 

in the Black community and determined 

The ELC would address it: increasing 

graduation rates for Black males. “I am 

immensely proud of our journey so far,” 

UHSRUWV�/HDWKHUEHUU\��ŘDQG�,�DP�YHU\�FRQŻ-

dent the outcomes will demonstrate short- 

and long-term meaningful impacts.” 

The ELC has spent the last year work-

ing with three HBCUs – North Carolina 

A&T University Deese College of Business 

and Economics, Howard University, and 

Delaware State University – designing a 

whole-person support system. Already, 

two well-funded, four-year pilot programs 

experienced “soft launches” – virtual – in 

this fall semester, and hopefully all three 

will be able to launch on campus in 

January. 

Heading the planning process for The 

ELC initiative is Willie Deese, ELC mem-

ber, retired Executive Vice President and 

President of the Merck Manufacturing 

Division, and now a full-time philanthro-

pist. The ELC is the lead sponsor, provid-

ing four-year grants of $900,000 to each 

  

ELC Institute Fellow Tareia Williams of Turner 

Sports at The ELC’s 2019 Honors Symposium  

in Washington, D.C.
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MAKING

INCLUSIVE 

LEADERSHIP 

A REALITY
At Nationwide®, we take pride in the way our 

Executive Leadership Council members help 

strengthen our business and the community 

around us.

Thanks to their leadership, we’re able to 

empower future Black business leaders — 

and create a more diverse and inclusive 

workforce from the top down.

Nationwide, the Nationwide N and Eagle and Nationwide is on 

your side are service marks of Nationwide Mutual Insurance 

Company. © 2020 Nationwide CPR-1005AO (11/20)

Visit nationwide.com/diversity

to learn more about our commitment 

to diversity and inclusion at all levels.



CRYSTAL ASHBY: Hello, John. It’s almost 
10 years for you at Denny’s, right? 

JOHN MILLER: Yes, February the 1st.  

CA: Congratulations. Has it been the ride 
you thought it would be? 

JM: It’s never as you plan. My first ride 

in from the airport, my cab driver asked, 

“Isn’t Denny’s the company that had 

some race problems not too long ago?” 

That had happened 17—now 26! – years 

before! Despite our progress, we still 

needed to change that narrative.

CA: So, how did you change it? 

JM: First of all, we had to own it. Second, 

we had to set metrics and goals, hold 

leaders accountable, so that it’s part of 

your business literally every day, from the 

shift level and all the way to the strategic 

multiyear plan that the board endorses.

CA: How did that process evolve into 
something you support so strongly? 

JM: Well, it’s a personal decision. Is “this is 

good for business” enough of a reason? 

Does that mean if it’s bad for business, it’s 

okay to discriminate? My parents said no, 

and I agree. You need to be principled to 

be successful. You have to be responsible 

to the constituencies you’re serving, and 

we serve everyone. 

CA: Have conversations in your organi-
zation changed now? 

JM: Well, it’s really just more of the same. 

We’re purpose-driven, and our purpose is 

we love feeding people: open to all, serv-

ing all, supporting all the communities, 

buying from all communities, and rep-

resenting the communities in which we 

serve to make our living. 

We have a wildly diverse guest base, so 

our management teams, from entry-level 

all the way through the board, should be 

wildly diverse. We’re not there yet. 

In the past five or six years, we’ve 

made progress on our board – our chair 

is Black, and she may be the only one in 

full service – and in our hires. But by the 

time you get to the little pyramid at the top, 

it’s white male. Why is that? What are the 

lenses we use to make those selections? 

What are the biases that prevail?

One of the problems is that turnover is 

low in the middle to upper ranks, where 

VHQLRU�RIŻFHUV�KDYH�VSHQW�GHFDGHV�ZLWK�

our company to reach those positions. 

So now when we have an opening, we 

look through the entire roster. We set tar-

gets and goals, require a talented, diverse 

slate of candidates, and we hit our goals. 

We’re seeing progress.

We embrace openness, and that 

means we set targets and goals and 

talk about what equity means. Our con-

versations could insult some people in a 

different environment, but we’re all getting 

more comfortable. I’d say the majority of 

our workforce has gotten comfortable, 

but there are still cultural sensitivities. 

CA: What kind of transparency do you 
have with your investors?

JM: If you don’t publish your statistics, 

you can’t really track progress. To grow, 

you have to be open and vulnerable. You 

have to have thick skin, and share even 

when you’re going backward.

CA: One last question. How do you go 
about making that culture sustainable?  

JM: The culture of a company, family, 

home or business is more powerful than 

any individual. Embedding principles 

and values becomes an anchor to the 

organization, with tremendous roots and 

stability beyond any given leader. 

So, we make sure we talk about this all 

the time, at every level. I’ve boiled it down 

to three sound bites: Everyone is welcome 

at Denny’s. Everyone is treated like your 

favorite guest. Everyone is treated with 

kindness and respect. With Covid-19 

complaints going up, we have new chal-

lenges. But when you model care and 

love, it unites people. 

My hope is those principles and values 

do stick. If they’re eroded, it will destroy 

a company. It will destroy a family. It will 

destroy a nation. We’ve got to care for 

each other. 

CA: I am going to close with that last 
statement, John, because you really 
landed the plane!���

John Miller | CEO, Denny’s

To grow, you have to be open and 

vulnerable. You have to have thick  

skin, and share even when you’re  

going backward.”

JOHN MILLER�UHżHFWV� 

on serving everybody
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CRYSTAL ASHBY: Hello, Mary. How did 
equity become a practice you person-
ally support? 

MARY BARRA: I feel it’s the way I was 

raised. My parents were older, so they 

grew up during the Depression. That was 

their foundation. 

And I truly believe I have the opportu-

nity to be the CEO today because of the 

work that General Motors has done with 

diversity over decades. We’re still work-

LQJ�DW�OHYHOLQJ�WKH�SOD\LQJ�ŻHOG��,ŖP�SURXG�

of what we’ve done, and I know we have 

more to do. 

The George Floyd murder really 

affected me. I felt an incredible call to 

action. I was also mad at myself. Why 

hadn’t we taken a stand before? I can’t 

go back to change that, but I can cer-

tainly make sure we go forward. We can’t 

let this news cycle fade. It’s happened too 

many times. We have to change. Now 

has to be the time. 

CA: When you thought about your team 
and how you were going to galvanize 
them into action, how did you share your 
authenticity?  

MB: I believe you have to start with your-

self, and because I’m responsible for 

General Motors, I have to start there, too. I 

wrote a note to the whole company, and 

I think what really brought my leadership 

team of 15 people together were the 

responses we got when I posted the note. 

I still get goose bumps when I think about 

some of the personal stories people told 

of their experiences at GM that weren’t 

what I want them to be. 

The stories led to listening sessions. We 

had town halls on inclusion. We’ve also 

had two listening sessions with the lead-

ership of GMAAN, our African-American 

ERG [employee resource group]. The lead-

ers asked everybody to share how they’re 

feeling. The words were hard to hear, but 

we kept peeling back to a deeper level, to 

understand why they felt that way. 

Then the senior team and I started 

examining all our policies and pro-

cedures,  f rom hir ing,  promotions, 

development, marketing, and commu-

nication to dealer and supplier diversity. 

We have many pockets of good things, 

but we want to bring it all together and 

then take it to the next level. 

Every fall we get our top 230 company 

leaders from around the globe together 

for a session on business and culture. 

We were virtual this year, so we broke it 

XS�LQWR�GLIIHUHQW�WRSLFV��7KH�ŻUVW�RQH�ZDV�

on diversity, equity and inclusion [DEI]. I 

started off by saying I’m still learning, so 

if I say something wrong because I don’t 

understand, I hope you’ll help me under-

stand. Please don’t cancel me!

CA: How do you engage your many 
stakeholders – the investors, your 
employees, your customers, community 
organizations – on this journey? 

MB: Our IAB [Inclusion Advisory Board]

includes one dealer and one supplier, and 

they’ll take messaging back to their col-

leagues. And we have strong support from 

our investors, especially from those who 

have been with us a long time. We share 

what we stand for, because we believe 

that leads to better business performance. 

I also ask investors, how can you not 

support creating an environment where 

all people bring their true – and best – 

selves to work? And frankly, the pushback 

answers I get are not very good. I’m not 

saying I’ve won everyone over. But that’s 

what we’re trying to achieve. 

CA: How do you plan to make change 
sustainable, to become a part of the 
organization’s foundation, not to men-
tion a part of your legacy? 

MB: That’s something we’re really focused 

on. We’re looking holistically at all the 

company systems, since people respond 

better to what gets measured. We’re setting 

goals and holding ourselves accountable.

Our number one goal has long been 

to have health, workplace safety and 

product safety, and we just added psy-

chological safety last month at our Global 

Safety Week. That opens up a link to our 

DEI work. 

CA: That’s a great strategy, and I look 
forward to reports. Thanks so much for 
your time, Mary. 

MB: Thank you, Crystal.��

Mary Barra | Chair and CEO, GM

We have many pockets of good things, 

but we want to bring it all together and 

then take it to the next level.”

MARY BARRA  

Change Agent

CUSTOM ADVERTISING SECTION

  

We have to 

change. Now has  

to be the time.”

|  25DIVERSITY, EQUITY & INCLUSION



CUSTOM ADVERTISING SECTION

Thinking Differently About Inclusion,  
Race and Social Justice

This year, the global automotive com-

pany made that bold commitment.

“The culture of inclusion that we aim 

to create is one where we all see and 

value each other,” said Telva McGruder, 

GM’s first Chief of Diversity, Equity and 

Inclusion. “It’s a culture where we seek 

to lift up each other all the time, each 

and every one of us. And it’s a company 

where everyone feels welcome.”

To crystallize GM’s commitment, 

Chairman and CEO Mary Barra formed 

an Inclusion Advisory Board (IAB) to 

provide consult to the company’s senior 

leadership team. Additionally, GM has 

resolved to advocate for equality in 

social justice, education, health care and 

economic opportunities for the Black 

community and other marginalized 

groups.

Accordingly, General Motors desig-

nated $10 million to support organizations 

that promote inclusion and racial justice. 

An initial $1 million will go to the NAACP 

Legal Defense and Education Fund. The 

company is determining additional recipi-

ents based on input from internal and 

external sources, including employee 

resource groups (ERGs) and the IAB.

These commitments are promoting 

more active dialogue about inclusion, 

race and social justice. Eleven ERGs are 

collectively sharing their stories and help-

ing engage employees in understanding 

cultures, traditions and circumstances, 

and GM’s leadership teams are commit-

ted to turning awareness into action. 

“A year from now, what I really expect 

to see is that we are different than we 

are today.” McGruder said. “We will be 

thinking differently about diversity, equity 

and inclusion. We will also understand 

where we are on our journey, what 

we have to do and be in the mode of 

constantly working our continuous 

improvement practices.”

At General Motors, we aspire to be the most inclusive company in the world. In every moment, we must decide what 

we can do – individually and collectively – to drive meaningful, deliberate change.

TELVA MCGRUDER  

Chief of Diversity, Equity and Inclusion, GM

University, and substantial funds have also 

been raised from corporate partners and 

alumni. Each university has hired a full-

time program director, and the program 

services, put together in collaboration 

with the Universities, are rich: mentoring, 

tutoring, ELC members as guest lectur-

ers, summer internships, one-on-one 

coaching, mental health assessments, 

and an all-important process for assess-

ing and measuring results. “We’re con-

ŻGHQW�WKDW�WKHVH�DSSURDFKHV�ZLOO�ZRUN�ř�

said Deese, “but we’re prepared to iterate 

as we learn, to include those learnings.

“We believe this program can be trans-

formative for the young men and their 

families,” explains Deese. “If through our 

Black Male Graduation Rates initiative 

we can unlock – and we believe we can – 

the barriers that make young Black men 

underperform, and we can demonstrate 

that these interventions are successful, 

then there’s no doubt in our minds that 

it can be replicated and have a tremen-

dous exponential effect over time.” 

“My long-term relationship with Col-

leen Amos [OBE] was instrumental in 

forming my concept,” states Leather-

berry. “Colleen, with her sister, Baroness 

Valerie Amos, founded Amos Bursary in 

1999, a support system for young British 

men of African and Caribbean descent, 

and we have learned from their experi-

ence. Through our ELC members in the 

UK, we are able to support Black male 

achievement in both countries. To cre-

ate this ELC initiative with her experience 

DQG�XQGHU�WKH�OHDGHUVKLS�RI�P\�ŻUVW�DQG�

most important mentor and friend, Willie 

Deese, just multiplies the blessings.” 

Charitable Investments  

and Scholarships

The ELC annually explores purpose-

focused and mission-aligned charitable 

endeavors that include new initiatives, 

partnerships and directed charitable giv-

ing. Last year’s charitable investments 

totaled almost $1 million, reaching 27 

organizations ranging from leadership 

development and internship opportunities 

  

“If through our Black Male Graduation Rates 

initiative we can unlock – and we believe we 

can – the barriers that make young  

Black men underperform…then there’s no doubt 

in our minds that it can have a tremendous 

exponential effect…”
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We’re on a mission to support diversity, equity and inclusion within our workforce.  

Today, tomorrow and for every generation to come. And we won’t stop until we get there.
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Mission-Driven Focus Inspires 
Inclusion at Discover 
Wanji Walcott has been part of the 

Discover family for just over a year – 

Executive Vice President, Chief Legal 

Officer, General Counsel and member 

of the Executive Committee – but she is 

no newcomer to building a diverse and 

inclusive work environment.

“What drew me to Discover,” says 

Walcott, “is our mission-driven focus. 

We help our customers spend smarter, 

manage debt better, and save more, so 

WKH\�DFKLHYH�D�EULJKWHU�ŻQDQFLDO�IXWXUH�ř

Diversity and inclusion are key drivers 

of that customer-focused mission. This 

year’s Covid-19 and racial protests have 

sparked even more focus and creative 

practices. Through its Eat it Forward 

campaign on social media, Discover 

is giving $5 million to Black-owned 

restaurants across the United States. 

In terms of internal and recruitment 

programs, the Diversity Accelerator 

Program encourages college sophomores 

to make Discover internships their “top 

choice.” The Deliberate Advocacy Training 

program prepares a broad range of 

employees to be effective advocates for 

D&I as they engage with leaders across 

the business. In addition, Discover is a 

premier sponsor at key national diversity 

conferences including NSBE (National 

Society of Black Engineers), SHPE (Society 

of Hispanic Engineers) and AnitaB.org’s 

Grace Hopper Celebration. 

More permanent practices are also 

in the works. A company-wide listening 

session in June, co-hosted by CEO Roger 

Hochschild and Walcott, led to a D&I Task 

Force with representation from all levels 

in the organization. The Task Force’s 

mandate is to de-bias systems, increase 

representation, educate colleagues, and 

give back to communities. “With a deeper 

understanding of the inequities,” reports 

Walcott, “we can make sure we don’t 

have more of the same. 

“I’m especially excited about the Data 

Transparency Project we are setting up,” 

states Walcott. “Our HR Department has 

created a really great dashboard so we 

can drive accountability and progress.

“Our recent candid conversations 

about race in the workplace, they’re 

like nothing I’ve seen before,” Walcott 

concludes. “We are focused on keeping 

the momentum going.”

WANJI WALCOTT  

Executive Vice President,  

&KLHI�/HJDO�2IŻFHU��*HQHUDO�&RXQVHO�DQG� 

member of the Executive Committee,  

DISCOVER DIVERSITY

for HBCU students to technical training 

for entrepreneurs, so they can take their 

businesses to the next level. The invest-

ments this year exceeded that amount. 

In addition, with ELC funds and dona-

tions from individual corporate sponsors, 

The ELC provided almost $850,000 in 

scholarships in 2020 to more than 70 stu-

dents at both undergraduate and gradu-

ate educational institutions for academic 

achievement to:

ŝ Alvaro L. Martins Scholars;

ŝ Ann Fudge Scholars;

ŝ Nationwide’s Future Leaders;

ŝ Bristol Myers Squibb Scholars;

ŝ Linde’s Engineers of Tomorrow;

ŝ Raytheon Technologies Scholars

ŝ  winners of the Award for Excellence 

in Business Competition, sponsored 

by The Coca-Cola Foundation; and 

ŝ  winners of the National Business 

Case Competition, sponsored by 

ExxonMobil. 

$V�D�VFKRODUVKLS�EHQHŻW��DOO�UHFLSLHQWV�

participate in an Honors Symposium that 

is designed to encourage them to con-

tinue their interest in business careers.

The ELC Institute for Leadership 

Development and Research

The Institute has always been respon-

sible for developing and presenting a 

series of unique training opportunities for 

Black corporate executives and an ever-

expanding pipeline of younger Black 

FRUSRUDWH�SURIHVVLRQDOV�UHDG\�WR�ŻOO�WKHLU�

shoes. But over the last year, the Institute’s 

achievements have mushroomed. 

Morgan Martins (left), the daughter of the late ELC Founder Alvaro L. Martins, presents The ELC 

Al Martins Scholarship winners at The 2019 ELC Annual Recognition Gala. Alvaro Martins was a 

Xerox executive when he founded The Executive Leadership Council with 18 other Black corporate 

executives in 1986.
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The same way we treat our employees is how we treat all applicants – with respect. Discover Financial Services is an equal opportunity employer 
(EEO is the law). We thrive on diversity & inclusion. You will be treated fairly throughout our recruiting process and without regard to race, color, 

religion, sex, sexual orientation, gender identity, national origin, disability, or veteran status in consideration for a career at Discover.

Diversity in culture starts 
with honoring people.

 $W�'LVFRYHU��ZKDW�ZH�VWDQG�IRU�LV�D�EULJKWHU�ʹQDQFLDO�IXWXUH�IRU�DOO��$QG�WR�KHOS�RXU�

FXVWRPHUV�DFKLHYH�WKLV��RXU�HPSOR\HHV�QHHG�WR�IHHO�DW�KRPH�KHUH��WKH\�QHHG�WR�IHHO�OLNH�WKH\�

EHORQJ��:H�DUH�IRFXVLQJ�RQ�PDLQWDLQLQJ�D�FXOWXUH�ZKHUH�HYHU\RQH�feels like their unique 

perspective matters, they feel valued, can be themselves and are provided equitable 

access to opportunities WR�JURZ�DQG�DGYDQFH��2XU�IRFXV�LV�RQ�GLYHUVLW\��HTXLW\��DQG�

LQFOXVLRQ�LQ�DOO�WKDW�ZH�GR�ɣ�

See how we shine bright at jobs.discover.com/culture

“

Jonita Wilson
Vice President and
&KLHI�'LYHUVLW\�2ʻFHU
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Together We Must Amplify Black Leadership

 

We are reckoning with a reality that is not new…far from it. For 

WRR�ORQJ��%ODFN�OLYHV��%ODFN�MR\�DQG�%ODFN�IXWXUHV�KDYH�VWLżHG�

under the weight of systemic racism. This summer, The Coca-

Cola Company met the magnitude of a cultural turning point. 

We listened to our Black employees, whose sense of personal 

safety and belonging was eroding. We listened to our com-

munity leaders and social justice advocates, whose hope in 

the private sector as an ally was waning.

Our path forward to a better, more just and equitable future 

is illuminated by Black leadership. It anchors The Coca-Cola 

Company’s approach to meaningful advocacy – where our 

words and our actions align – so our business and world can 

emerge stronger. Our growth is guided by the resiliency and 

vision of Black leaders like Lori George Billingsley, Global Chief 

'LYHUVLW\�	�,QFOXVLRQ�2IŻFHU��DQG�9DOHULH�5��/RYH��6HQLRU�9LFH�

President of Human Resources and Social Justice Executive 

Chair for Coca-Cola North America. We will sustain our 

growth by strengthening our Black leadership talent pipeline – 

amplifying the voices of Black leadership from every level of our 

organization and accelerating their professional advancement.

Coca-Cola’s social justice work underway today is charting 

a bold path for the future of our business – with a level of 

empowerment, agility, energy and commitment unprecedented 

in our company history. Fragmented tactics will not create the 

systemic change that is desperately needed. Our strategy 

to listen, lead, invest and advocate mobilizes our legacy of 

advancing civil rights and rallies the strength of our employees 

to make our vision a reality. Together, we must amplify Black 

leadership on this journey.

LORI GEORGE BILLINGSLEY, *OREDO�&KLHI�'LYHUVLW\�	�,QFOXVLRQ�2IŻFHU��

The Coca-Cola Company; and VALERIE R. LOVE, Senior Vice President 

of Human Resources and Social Justice Executive Chair, Coca-Cola 

North America

The Executive Leadership Council 

Journal: A Research Journal for Black 

Professionals debuted in February 2020 

to support The ELC mission by delivering 

research, thought leadership, best prac-

tices, op-eds, and compelling stories of 

particular interest to Black professionals 

and others who wish to understand the 

Black professional experience. “Publish-

ing our peer-reviewed Journal,” declares 

CEO Ashby, “continues to solidify The 

ELC’s reputation in the business com-

munity as the go-to and trusted source 

for information on and for Blacks in 

business.” 

“The Journal is a new vehicle for shar-

ing information that spotlights the expe-

rience of Black professionals,” explains 

Christopher Butts, Ph.D, ELC vice presi-

dent and Chief Learning Officer. “Each 

edition will cover a variety of workplace 

issues through their lens.” Most impor-

tantly, the articles, a sampling listed at 

right, posit clear action steps to put in 

place enduring change. The second issue 

was published this fall. Both issues are 

available on The ELC website. 

The Institute is also responsible for 

keeping a full pipeline of Black profes-

sionals ready to step into the shoes of 

today’s executives and board members. 

Leadership Development Week (LDW), a 

series of sessions offered for the last 20 

years, has now had its content updated, 

all able to be effectively presented in per-

son or virtually. 

All the programs have been redesigned 

around a competency- and research-

based learning model, and content 

  

ŝ Jump-Start Diversity at the Highest 

Level – the Board, ELC CEO Crystal 

Ashby & Justina Victor;

ŝ The Workplace Isn’t Equal for Black 

Women, LeanIn.Org’s Raena Saddler 

& Rachel Thomas;

ŝ It’s Time for Companies to Step 

Up – Or Pay the Price, Attorneys Nina 

Shaw & Tina Tchen, co-founders of 

TIMES’S UP;

ŝ From Managing Diversity to Dis-

mantling Anti-Blackness, Courtney 

L. McCluney & Veronica Caridad 

Rabelo, faculty at Cornell ILR School 

and San Francisco State University 

College of Business, respectively;

ŝ Global Mindset, Experience and 

Competency for Black Executives, 

India Martin, veteran of C-suite roles 

globally and in the US; and

ŝ Leveraging the Power of Emotional 

Intelligence in Professional Contexts, 

Karima Mariama-Arthur, Esq., & Kathey 

Porter, MBA, consultancy founders.

“The Journal is a 

new vehicle for 

sharing information 

that spotlights the 

experience of Black 

professionals.”
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start change

demand justice

admit we can do more

stand as one

right wrongs

listen and create a better future

end racism.

and together we will.

together
we must
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AIG’s Commitment to Diversity and Inclusion

At AIG, the diversity of our people is one 

of our greatest strengths and sources 

of pride. By bringing their full, authentic 

selves to work each day, our colleagues 

show us how to better understand our 

clients, increase innovation and reduce 

risk. That’s why, as part of our strategic 

vision, we are focused on fostering a 

culture of inclusion that is designed to 

attract, develop and retain diverse talent. 

Our commitment starts at the very 

top: AIG CEO Brian Duperreault is a sig-

natory to CEO Action for Diversity & Inclu-

sion, and he has personally championed 

one of our most successful Diversity 

& Inclusion programs, the Employee 

Resource Groups (ERGs). Our ERGs 

represent areas of focus that are impor-

tant to our employees and clients, such 

as gender equality and identity, sexual 

orientation, race, ethnicity, faith, diverse 

abilities, generational differences and 

military experience. More than 11,000 

AIG employees actively participate in 

one or more of the 145+ ERGs around 

the world.

Sometimes more immediate action 

is needed. Amid protests over social 

injustice in the United States and around 

the world earlier this year, AIG granted 

additional volunteer time off to employees 

who wanted to support their communities 

and promote diversity, understanding and 

equality in our society. 

In recognition of these initiatives—as 

well as our commitment to talent recruit-

ment and development, leadership 

accountability, and supplier diversity—AIG 

has been named to the 2020 DiversityInc 

Top 50 Companies for Diversity for the 

third straight year as well as the Human 

Rights Campaign’s “Best Places to Work 

for LGBTQ Equality” for the ninth consecu-

tive year. 

AIG’s Executive Leadership Team and 

Board continue to support and promote 

the strategic importance of our diversity, 

equality and inclusion efforts, and are 

deeply commit-

ted to a diverse 

workforce and a 

welcoming environ-

ment for everyone.

“Diversity and inclusion is  

more than a commitment.  

,WŖV�KRZ�ZH�GHŻQH�RXUVHOYHV�

and who we aspire to be at 

AIG. We believe in having an 

inclusive company culture that 

respects all, listens to all and 

EHQHŻWV�IURP�WKH�GLYHUVLW\� 

of our colleagues.”  

 
BRIAN DUPERREAULT 

&KLHI�([HFXWLYH�2IŻFHU

infuses each competency with the expe-

rience of Black professionals. Current 

and future Black executives who attend 

7KH�(/&ŖV�XQLTXH�/':�SURJUDPV�VLJQLŻ-

cantly strengthen their performance and 

achievement. They also end their all-too-

frequent isolation by becoming part of a 

broad network of compatriots. 

LDW’s seven three-day courses no lon-

ger run concurrently – in 2020 they were 

held virtually between August 4 and Sep-

tember 24 – so they could accommodate 

more than the normal 350 participants. 

ŝ Bright Futures (two sessions); 

ŝ Leading Innovation;

ŝ Navigating the Corporate Landscape;

ŝ Strategic Pathways for Women;

ŝ Strengthening the Pipeline I; and

ŝ Strengthening the Pipeline II.

The 26-year-old and very popu-

lar Mid-Level Managers’ Symposium 

(MLMS) took place in mid-October, the 

day before and the day of the Gala 

and the GameChanger Conference©. 

After many years of hosting 1,000 par-

ticipants, MLMS this year was virtual, 

allowing for the participation of multiple 

thousands as well as a shift to include an 

additional emphasis that has become 

clearly articulated by the Covid-19 and 

racial pandemics: bringing one’s whole 

self to work. “We wanted to stay in the 

leadership development and corpo-

rate responsibility lanes while piecing 

in some elements of social justice and 

psychological safety,” explains Dr. Butts. 

In addition to competency-based 

panel discussions with ELC members 

and other experts, 10 different work-

shops and fireside chats to deliver the 

leadership content, participants were 

visited by a wide range of inspira-

tional A-List leaders such as Michael 

Eric Dyson, Common, Misty Copeland, 

Ibram X. Kendi, Bakari Sellers, Ta-Nehisi 

Coates, Rashad Robinson, Keke Palmer, 

Eric Thomas, Tamika Mallory, Karen 

Boykin-Towns, Austin Channing Brown, 

and Elaine Welteroth. 

  

Vista Equity Partners Founder, Chairman 

and CEO Robert F. Smith accepted the 2019 

ELC Achievement Award at the 2019 ELC 

Recognition Gala in D.C.
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Diversity and inclusion is more than a
commitment. It’s how we defi ne ourselves  
and who we aspire to be at AIG.

“
”

AIG is proud to support the     
Executive Leadership Council.
AIG’s greatest strength lies within our employees, who help us make a difference in   
the world every day. We’re committed to creating an inclusive workplace focused on
attracting, retaining, and developing diverse talent that fosters a culture of belonging
for all employees. Visit aig.com to learn more.

Brian Duperreault, Chief Executive Offi cer, AIG  
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(PEUDFLQJ�'LYHUVLW\�DQG�'HŻQLQJ�3RVVLEOH

Northrop Grumman aspires to create 

a workplace where every employee 

is empowered to think differently and 

encourages fierce curiosity and a 

pioneering spirit. The company’s commit-

ment to inclusion is reflected in its 

diverse workforce that embraces people 

of color, women, veterans, people with 

disabilities and the LGBTQ community. 

Diversity enables Northrop Grumman 

to define new possibilities every day 

by designing, developing, building and 

supporting some of the world’s most 

advanced systems – from undersea to 

outer space and cyberspace. 

Shawn Purvis knows what it takes to 

enable this global enterprise. As a leader 

LQ�WKH�WHFKQRORJ\�DQG�HQJLQHHULQJ�ŻHOG��

she is an active voice and advocate for 

others. Her team ensures that 90,000 

employees are equipped to drive Northrop 

Grumman’s performance and provide 

next-generation capabilities around the 

world. The strong foundation that her team 

has built enables Northrop Grumman to 

rapidly address customers’ needs and 

ensure a secure and stable environment 

in a world that is constantly evolving. 

Along with driving company perfor-

mance through innovative technological 

solutions and enabling the massive 

technology infrastructure to protect the 

network, her team is also charged with 

leading a digital transformation and 

advancing collaboration systems that 

SURPRWH�DJLOLW\�DQG�HIŻFLHQF\��(PEUDFLQJ�

disruptive thinking in the effort to shape 

the future requires changing how one 

works, thinks and learns. Purvis’ team 

is paving the way in driving a transfor-

PDWLRQ�WKDW�ZLOO�UHGHŻQH�WKH�DSSURDFK�WR�

engineering and manufacturing. 

“Achieving our best culture means understanding the ‘why’ behind what we do – 

where our organization is headed, why it is changing, and why the changes are so 

important to our employees, customers and the global community. We deliver on 

our commitments with bold innovation and operational excellence, because our 

mission is your experience.”

SHAWN PURVIS  

Vice President and President,  

Enterprise Services

Finally, a nighttime panel discussion 

included CEO Ashby,  NAACP CEO 

Derrick Johnson, Urban League CEO 

Marc Morial ,  Black Enterprise CEO 

Earl “Butch” Graves, Jr., and Color of 

Change President Rashad Robinson, 

and was moderated by April Ryan , 

author and CNN correspondent. Videos 

of all concurrent sessions and guests 

are available for attendees to watch on 

The ELC website for the rest of October.

7KH�ŻUVW�HYHU�Power of Women at Work 

(POWW) took place virtually in Septem-

ber. POWW gathered more than 300 

women business and thought leaders for 

panels, workshops, and Q&A sessions on 

workplace authenticity, identifying and 

navigating bias, and mitigating the effects 

of gender and race inequity. The founda-

tion for this one-day program was Being 

Black in Corporate America, a study by 

Coqual formerly CTI. 

The speakers were all stellar business 

professionals, each representing differ-

ent industries: Minda Harts, author of The 

Memo – What Women of Color Need to 

Know to Secure a Seat at the Table; Julia 

Taylor Kennedy, executive vice president 

and co-author of the Coqual study; Char-

lotte Jones-Burton, M.D., co-founder of 

Women of Color in Pharma and a vice 

president at Otsuka Pharmaceuticals; 

Aisha Bowe, an aerospace engineer 

and co-founder and CEO of STEMBoard; 

Trudy Bourgeois, founder and CEO of 

The Center for Workforce Excellence; and 

Melissa Butler, founder and CEO of The 

Lip Bar, a vegan beauty brand.

2020 ELC/Beta Iota Boulé  

Black Economic Forum

Once again, The ELC, McKinsey & Co., 

Beta Iota Boulé, and the Beta Iota Boulé 

Foundation hosted Black business, eco-

nomic, non-profit and political leaders 

– virtually this time – for the 2020 Black 

Economic Forum (BEF), to discuss the 

opportunities revealed in today’s twin 

pandemics: Covid-19 and racism. The 

focus of the more than 700 participants 

was evolving a Community of Action 

to accelerate Black socio-economic 

development. 

McKinsey & Co. updated attendees to 

the alarming racial wealth gap (RWG) 

within the framework of current events, 

beginning with the estimated $1-1.5 tril-

lion GDP loss to the US caused by the 

RWG. They also laid out a road map of 

considerations in establishing an effec-

tive Community of Action to tackle the 

complex socio-economic and policy-

related issues. 

Keynote speaker Bruce Gordon, ELC 

member and director, Northrop Grum-

man, stated, “In companies with Blacks 

in their boardrooms – and speaking 

truth to power there – we’ve seen suc-

cess.” The strategy now is to amplify 

the impact with a Community of Action. 

Honored guest Ohio Congressmember 

Joyce Beatty promised, “Racism is a 

national crisis, and I will do everything in 

my power to identify strategies to close 

the wealth gap.”
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Scott Uzzell: Hi, Crystal, this is Scott.

Crystal Ashby: Good morning, Scott. 
From what I know about you, equity is 
not just business; it’s personal. How did 
this happen for you?

SU: I have to admit that I’ve learned a lot 

about equity in the last six months. I used 

to think it was just about giving people 

of color like me more opportunities, and 

once we were hired, we had to be per-

fect. I still say that’s important, but now 

I also see that the environment you’re in 

has to be willing to support your overall 

success. 

I realize now that my colleagues of 

color and I don’t have to walk on water. 

We’re human and we’re allowed to make 

mistakes, to grow, develop, and continue 

on our journeys. It’s made me as a leader 

on inclusion much more forceful. 

CA: I want people stepping to the line 
with me, just like that. Have you changed 
how you’re leading your team on race 
issues?

SU: I, too, want to be all that I am at work. I 

have a ton of experiences from childhood 

to today that all need to intersect, and 

being a Black CEO puts me in a unique 

position to drive change. Now, I’m ener-

JL]HG�HYHU\�GD\��DQG�,�ŻQG�P\�����UHSRUWV�

are all energized, too. 

CA: You also have to add in a lot of 
stakeholders: investors, employees, cus-
tomers. How are you weaving them into 
your new objectives? 

SU: It’s being declarative on how impor-

tant representation is to our culture, to 

our country, to what we believe is the 

value of our brand. It’s about being 

transparent and creating a culture of 

belonging where all bring their best 

selves to work. It’s being clear that 

we need to get more people of color 

into our ecosystem of creative agen-

FLHV��FRQVXOWDQWV��ODZ�ŻUPV�DQG�VXSSO\�

chains. If we’re not constantly pushing 

back, we’re co-conspirators, which is 

close to enabling the problem. 

I’ve come to see there’s no middle 

ground when it comes to where you 

stand on equity, diversity and inclusion. 

If we put D&I on our website as critical 

to our organization, we have to show it. 

Now when I’m on calls with boards I’m 

on, and all the Zoom boxes look the 

same except for me, white board mem-

bers are calling it out. Not everyone, but 

at least half. We’re not yet living the story 

we’re telling. I see progress, but there’s 

still work to be done. 

CA: Well, I certainly agree we can’t be 
in the middle. So, how do you make the 
progress sustainable? 

SU: Being CEO is different. I used to think 

you just make public statements, give 

money to social justice organizations, 

scholarships to HBCUs, but that’s not 

enough. It’s having those constant dia-

logues with your leadership team that 

drive sustainability. 

One, making sure you have the right 

leaders on your team, from a representa-

tion standpoint and from the standpoint 

of living the company values every day. 

Second, this has to be a business topic 

that’s talked about every day. And third, 

it’s got to be in the fabric of everything we 

do. It can’t be just about training people 

in the pipeline. It’s also making sure you 

have representation across the board. 

If you’re coming out of college and you 

don’t see anybody who looks like you 

above you in a firm, you’re not likely to 

take a job there. 

It’s also about having clear deliver-

ables and associated timetables and 

measures. If the CEO is not pushing that 

agenda every day, it won’t be important 

to the next group of people. And I know 

I’ll be held accountable. If you don’t see 

progress in 90 days, six months, a year, 

then I’m not credible. 

CA: Scott, I want to thank you for how 
transparent and honest you’ve been, 
and for how much of yourself you shared 
in this discussion. You do Converse and 
ELC proud.  

SU: I’m honored, Crystal.
� �

Scott Uzzell | CEO, Converse

If you’re coming out of college and  

you don’t see anybody who looks like 

\RX�DERYH�\RX�LQ�D�ŻUP��\RXŖUH�QRW�OLNHO\�

to take a job there.”

SCOTT UZZELL  

steps up to equity 
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Panels of ELC members and non-

profit leaders then presented different 

aspects of the action plan: safeguard-

ing future family income through edu-

cation, technology and innovation; the 

role of the public sector in building fam-

ily wealth and family savings; and how 

criminal injustice and inequitable access 

to health and health care shape Black 

communities. 

Former ELC CEO Ronald Parker, one 

of the founders of BEF, a retired PepsiCo 

executive vice president, and now presi-

dent and CEO of the National Associa-

tion of Securities Professionals, closed the 

Forum with the call to action, first steps 

in forming the Community of Action: a 

pledge to hold a series of courageous 

conversations with other organizations on 

better collaboration and metrics; to iden-

tify concrete steps; and to consider how a 

Community of Action might convene and 

continue the dialogue. “This is our Black 

Davos. We’ll pressure test our agenda 

every year,” says Parker. “We need capi-

talism, but the benefits have to reach 

everyone. We’re exercising our power for 

sustainable change.”

2020 Annual Recognition Gala

Now Is Our Time: Bold Moves. 

Courage. Resilience.

October 15 was another night of pur-

pose and impact, but this year it was 

virtual. Co-host of Entertainment Tonight 

Kevin Frazier again set the stage. The 

Corporate Awardee was Walmart Inc., 

accepted by Doug McMillon, president 

& CEO, who also chairs The Business 

Roundtable. The Achievement Awardee 

was Herman Bulls, vice chair, Americas, 

JLL, and an ELC member. 

The Gala explored the question: What 

is our responsibility, accountability, and 

duty to the past, present and future? The 

ELC’s Bold Moves with partners and 

allies, detailed in this Special Section, 

explored the intersection of business, 

community, and impact and honored 

those who have been exemplary in lead-

ership, Courage, hope and equity. We 

honored the Resilience and collective 

impact of coming together at this critical 

time. More than $850,000 was presented 

to 70 ELC scholars, with thanks to the 

companies, individuals and initiatives 

that support their futures.

The ELC inducted more than 50 New Members in its Class of 2020 at the 2020 Winter Meeting in 

Florida; ELC Interim President and CEO Crystal E. Ashby is second row, center. Also far right second 

row are ELC Board Vice Chair and AT&T Executive Thomas R. Harvey (2nd from right) and ELC Board 

Director and Nationwide Executive Gale V. King (right), co-chair of The ELC Membership Committee.

Board Chair Tonie Leatherberry 

Remembers Bernard Tyson, widely 

respected and outspoken Chair 

and CEO of Kaiser Permanente  

and beloved ELC colleague.

“It’s almost a year since we lost 

Bernard Tyson, suddenly and way 

too soon, a powerful voice for equity 

in health and health care for our 

community. As we face the Covid-

19 pandemic, which has hit us with 

such terrible intensity, we sorely miss 

his voice – his lifetime of health and 

health care experience, his very public 

leadership, and his passion. We are 

committed to realizing his vision.”

What will you do to ensure the change  

that has to happen? It’s time for us to…create the 

more perfect union where Black Excellence  

LV�IUHH�WR�żRXULVK�LQ�DOO�LWV�IRUPV�ř

  

The ELC has for almost 35 years 

introduced Black Excellence to 

corporate America, policymakers, 

the business media, and elected 

RIŻFLDOV��

Today, America’s history 

of racial discrimination 

can no longer be 

GHżHFWHG��GLPLQLVKHG��

unseen, denied, or 

ignored. 

On behalf of the more than 800 ELC 

members, CEO Ashby asks corporate 

America the urgent question: “What 

will you do to ensure the change 

that has to happen? It’s time for us 

to share the accountability with our 

allies and partners. The collective 

power of our unique capabilities can 

create the more perfect union where 

%ODFN�([FHOOHQFH�LV�IUHH�WR�żRXULVK�LQ�

all its forms.”

|  37DIVERSITY, EQUITY & INCLUSION
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F O R B E S . C O M

AMERICA’S 
MOST 

SUCCESSFUL 

MEN 
ENTREPRENEURS

As female entrepreneurs and execs 

increasingly take center stage, 

Forbes is expanding our annual 

ranking of the nation’s wealthiest 

self-made women to 100, up from 80  

last year. The pandemic has been 

kind to some, including Zoom Video 

Communications’ finance chief, 

Kelly Steckelberg, who debuts on 

the list as shares of the work-from-

home staple have quintupled since 

the start of the year. Others, such 

as cosmetics whiz Anastasia Soare 

and the cofounders of skin-care 

firm Rodan + Fields, have been less 

fortunate, as the quarantine has  

hurt beauty brands.

  1. DIANE HENDRICKS 

$8 billion ©
SOURCE: Roofing 

AGE: 73 • RESIDENCE: Afton, WI 

SELF-MADE SCORE: v�

The roofing mogul tops the list for the 

third year running, thanks to her Beloit, 

Wisconsin–based ABC Supply, which sold 

$11.7 billion worth of roofing and build-

ing materials last year. Outside of ABC, 

her construction company is building a 

ballpark for an Oakland Athletics minor-

league affiliate, the Beloit Snappers, while 

a nonprofit she chairs is creating a new 

charter school slated to open in 2021. 

2. JUDY FAULKNER 

$5.5 billion ©�
SOURCE: Health IT 

AGE: 77 • RESIDENCE: Madison, WI 

SELF-MADE SCORE: u

The governor of Wisconsin called on her 

medical-records software company, Epic, 

this spring for help coordinating pandemic-

related communication and services for the 

Badger State’s 6 million residents. The com-

pany has also been donating its telehealth 

and remote-monitoring software. Faulkner, 

who intends to give 99% of her fortune to 

a charitable foundation within a decade, 

started the $3.2 billion (2019 sales) com-

pany in a basement in 1979. 

3. MEG WHITMAN 

$5 billion ©�
SOURCE: eBay 

AGE: 64 • RESIDENCE: Los Angeles 

SELF-MADE SCORE: s

The former eBay CEO is wealthier than 

ever after a 46% jump in eBay shares since 

the beginning of 2020. Quibi, the mobile 

entertainment platform she leads, debuted 

in April. Despite winning two Emmy 

awards, it reportedly lost some 90% of  

early subscribers when free trials expired. 

4. JUDY LOVE 

$4.7 billion ©�

SOURCE: Retail & gas stations 

AGE: 83 • RESIDENCE: Oklahoma City, OK 

SELF-MADE SCORE: v

She and her husband, Tom, founded Love’s 

Travel Stops & Country Stores in 1964, 

when they leased an abandoned gas sta-

tion in Watonga, Oklahoma, for $5,000. 

Love’s opened 20 new locations in the  

first eight months of 2020, including its 

largest ever, in Madison, Georgia. The 

company, for which Judy serves as execu-

tive secretary, has some 520 Love’s Travel 

Stops across 41 states, with estimated  

revenues of more than $20 billion. 

CHANGE IN WEALTH KEY:   ©UP   ªDOWN   §̈ UNCHANGED   RETURNEE • SELF-MADE SCORE: stuvw
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11. ALICE SCHWARTZ 

$2.2 billion ©�

SOURCE: Biotech 

AGE: 94 • RESIDENCE: El Cerrito, CA 

SELF-MADE SCORE: u

Schwartz’s Bio-Rad Laboratories has 

been at the forefront of coronavirus relief 

eff orts, providing an FDA-approved 

virus test as well as an antibody test, 

among other initiatives, to fi ght Covid-19. 

Bio-Rad shares have jumped 58% since 

mid-March. Schwartz, who cofounded 

the company in 1952 with her husband 

and $720 in savings, owns a 14% stake 

and sits on the board. Her son, Norman, 

is chairman and CEO. 

12. GAIL MILLER 

$1.9 billion ©�

SOURCE: Car dealerships 

AGE: 76 

RESIDENCE: Salt Lake City, UT 

SELF-MADE SCORE: t

The Larry H. Miller Group, which she 

runs, owns the NBA’s Utah Jazz, 65 car 

dealerships and 15 movie theaters. The 

group was aff ected by the pandemic, lead-

ing to layoff s in April to cut costs. Still, 

car sales are strong, and her NBA team is 

worth 9% more than last year, pushing up 

her net worth. Her cofounder husband, 

Larry, died in 2009. 

5. MARIAN ILITCH 

$4.1 billion©�

SOURCE: Litt le Caesars 

AGE: 87 • RESIDENCE: Bingham Farms, MI 

SELF-MADE SCORE: v

Mrs. I, as she is known, cofounded pizza 

megachain Little Caesars with her late 

husband, Mike, in 1959. The company 

did an estimated $4.4 billion in global 

sales in 2019, and 2020 could be even 

bigger. Shares of competitor Domino’s 

have jumped 35% since the beginning of 

the year as homebound customers have 

driven up demand for pizza delivery. 

6. LYNDA RESNICK 

$3.6 billion©�

SOURCE: Agriculture 

AGE: 77 

RESIDENCE: Beverly Hills, CA 

SELF-MADE SCORE: u

With her husband, Stewart, she runs ag-

ricultural giant Wonderful Co., which had 

$4.7 billion in 2019 revenue from growing 

pistachios, almonds, pomegranates and 

mandarin oranges on 135,000 acres of or-

chards in Texas, Mexico and California’s 

Central Valley. In September 2019, the 

couple pledged $750 million to Caltech 

for climate-change research, the largest 

gift in the university’s history. 

7. JOHNELLE HUNT 

$3.5 billion©�

SOURCE: Trucking 

AGE: 88 • RESIDENCE: Fayett eville, AR 

SELF-MADE SCORE: t

Hunt pledged $5 million in November 

2019 to help build a baseball facility at 

the University of Arkansas. The state’s 

richest woman owns a 17% stake in pub-

licly traded trucking company J.B. Hunt 

Transport Services, which she cofounded 

with her late husband, J.B., in 1969.

8. THAI LEE 

$3.2 billion ©�

SOURCE: IT provider 

AGE: 61 • RESIDENCE: Austin, TX 

SELF-MADE SCORE: v

Sales of $10.7 billion (2019 revenues) 

IT provider SHI International, which 

she heads as CEO, spiked 6.4% in the fi rst 

half of 2020 as customers like Boeing and 

AT&T rushed to buy remote-work tech-

nology during the pandemic. SHI said in 

September that it made an undisclosed in-

vestment in cloud data-management com-

pany mLogica. The South Korean immi-

grant and her now ex-husband purchased 

a struggling software reseller for under $1 

million in 1989; it eventually became SHI. 

  9. OPRAH WINFREY 

$2.6 billion §̈ �

SOURCE: Television 

AGE: 66 • RESIDENCE: Montecito, CA 

SELF-MADE SCORE: w

She’s the richest woman in entertainment 

as a result of 25 years of her popular day-

time talk show, which ended in 2011. Win-

frey has been busy during the pandemic, 

premiering two series under her nine-fi gure 

pact with streaming service Apple TV+. 

On Oprah Talks Covid-19 and The Oprah 

Conversation, Winfrey is back in the inter-

view chair, discussing the coronavirus and 

racial injustice, respectively. 

10. DORIS FISHER 

$2.4 billion ª�

SOURCE: Gap 

AGE: 89 • RESIDENCE: San Francisco 

SELF-MADE SCORE: t

Fifty-one years after founding Gap with her 

husband, she and her three sons still own 

nearly half of the $16.4 billion (fi scal 2019 

sales) clothing retailer. In January, it nixed 

plans to spin off  Old Navy as a separate pub-

lic company, citing the “cost and complexity” 

involved. It then tapped its Old Navy chief, 

Sonia Syngal, to step up as CEO in March; 

son Bob Fisher had fi lled the role for sever-

al months after the company fi red previous 

head honcho Art Peck in November 2019. 

N O V E M B E R  2 0 2 0F O R B E S . C O M

CHANGE IN WEALTH KEY:   ©UP   ªDOWN §̈ UNCHANGED   RETURNEE • SELF-MADE SCORE: stuvw

Oprah Winfrey 
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-Ruzwana Bashir,
Entrepreneur, CEO of Peek�Ġŗŏ

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�Ġŗŏ—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/forbesFREE FINANCIAL TOOLS AVAILABLE ON WEB & MOBILE
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16. PEGGY CHERNG 

$1.1 billion ª�

SOURCE: Fast food 

AGE: 72 • RESIDENCE: Las Vegas 

SELF-MADE SCORE: v

Cherng and her husband, Andrew, tempo-

rarily closed 350 of their 2,200 Chinese food 

Panda Express restaurants earlier this year.  

In June, Panda Express launched a new de-

livery service and announced plans to hire 

30,000 employees over the next year for a 

range of jobs. (See Book Value, page 24.)

16. WEILI DAI 

$1.1 billion ©�

SOURCE: Semiconductors 

AGE: 59 • RESIDENCE: Las Vegas 

SELF-MADE SCORE: u

Dai cofounded semiconductor company 

Marvell Technology with her husband, 

Sehat Sutardja, in 1995. She was president 

of the business until 2016, when she and 

Sutardja were forced out due to an internal 

accounting investigation—though no evi-

dence of fraud was found. Since moving to 

Las Vegas in 2017, the couple have been 

investing in real estate and technology, 

including sensor company NextInput. 

  16. ROBYN JONES 

$1.1 billion 

SOURCE: Insurance 

AGE: 58 • RESIDENCE: Fort Worth, TX 

SELF-MADE SCORE: v

Jones is cofounder and vice-chairman of 

Texas-based Goosehead Insurance. She 

shares a 39% stake in the $739 million 

(2019 premiums) business with her hus-

band, Mark, who is CEO. Jones raised 

their six children while Mark, a former 

truck driver, went to college and business 

school and consulted at Bain. Frustrated 

with Mark’s road-warrior lifestyle, Jones 

founded Goosehead in 2003 to lure him 

away from Bain. Shares have soared more 

than 500% since Goosehead’s 2018 IPO. 

16. JAYSHREE ULLAL 

$1.1 billion ª�

SOURCE:  Computer 

networking 

AGE: 59 

RESIDENCE: Saratoga, CA 

SELF-MADE SCORE: s

Ullal has been CEO of computer network-

ing fi rm Arista Networks since 2008, after 

rising through the ranks at rival Cisco. On 

an earnings call in early August, Ullal said 

the pandemic had created supply-chain 

problems in the fi rst half of the year; in ad-

dition, increased freight and logistics costs 

cut into revenue. Shares fell about 20% in 

the month following the disclosure. 

13. SHERYL SANDBERG 

$1.8 billion ©�

SOURCE: Facebook 

AGE: 51 • RESIDENCE: Menlo Park, CA 

SELF-MADE SCORE: s

Sandberg, chief operating offi  cer at Face-

book, made a name for herself through her 

Lean In book and philosophy. She’s spent 

the last few years focused on improving 

Facebook’s tarnished public image. The 

company faced a boycott over the summer 

by over 1,000 advertisers upset with what 

they say is Facebook’s weak policing of 

hate speech and misleading political ads. 

13. ELAINE WYNN 

$1.8 billion ª�

SOURCE: Casinos, hotels 

AGE: 78 • RESIDENCE: Las Vegas 

SELF-MADE SCORE: u

Shares of Wynn Resorts, the casino op-

erator she cofounded, have tumbled 43% 

since January, due largely to shelter-in-

place orders that kept the company’s prop-

erties—including the Wynn and Encore in 

Las Vegas and Encore Boston Harbor—

shuttered for several months. In 2018, her 

ex-husband and cofounder, Steve Wynn, 

resigned amid allegations of sexual mis-

conduct. He denies the allegations. 

15. EREN OZMEN 

$1.2 billion ª�

SOURCE: Aerospace 

AGE: 62 • RESIDENCE: Reno, NV 

SELF-MADE SCORE: v

Ozmen is president of aerospace and de-

fense fi rm Sierra Nevada Corp., which she 

owns with her husband, Fatih. The Turk-

ish immigrants bought SNC in 1994 when 

it had just 20 employees and have built it 

into one of the United States government’s 

biggest majority-female-owned contrac-

tors. In August the company secured a 

$320 million bid to produce encryption 

devices for the U.S. Army. 

16. SAFRA CATZ 

$1.1 billion §̈

SOURCE: Oracle 

AGE: 58 

RESIDENCE: Redwood City, CA 

SELF-MADE SCORE: s

Catz went from co-CEO to sole CEO of 

software giant Oracle in 2019 after her 

former co-CEO, Mark Hurd, passed away. 

In mid-September, President Trump ap-

proved a deal involving the popular Chi-

nese video app TikTok, Walmart and Or-

acle in which Oracle would store the app’s 

U.S. data on its cloud platform. The deal 

still needs approval from China. 

21. NEERJA SETHI 

$1 billion §̈ �

SOURCE: IT consulting, outsourcing 

AGE: 65 • RESIDENCE: Fisher Island, FL 

SELF-MADE SCORE: u

Sethi and her husband, Bharat Desai, 

founded the IT consulting and outsourcing 

fi rm Syntel in 1980 from their Michigan 

apartment, investing $2,000 upfront to 

get it started. They sold it in October 2018, 

at which time Sethi pocketed an estimated 

$510 million stake. 

22. KATHY FIELDS 

$800 million ª�

SOURCE: Skin care 

AGE: 62 • RESIDENCE: San Francisco 

SELF-MADE SCORE: u�

22. KATIE RODAN 

$800 million ª�

SOURCE: Skin care 

AGE: 65 • RESIDENCE: San Francisco 

SELF-MADE SCORE: u

Rodan + Fields, the skin-care fi rm found-

ed in 2007 by these two dermatologists 

and powered by a multilevel-marketing 

force of 300,000 “consultants,” has hit a 

rough patch. As a result of the pandemic 

and increased competition, sales and prof-

its have dropped, according to Moody’s, 

which in April downgraded the business’ 

$800 million in debt to “very high credit 

risk.” The company had no comment. Back 

in 2018, private equity fi rm TPG Capital 

spent $1 billion for a 25% stake in Rodan + 

Fields; the company borrowed $600 mil-

lion, then paid the founders a dividend. 

NEW

Robyn Jones 
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29. KYLIE JENNER 

$700 million ª�

SOURCE: Cosmetics, reality TV 

AGE: 23 

RESIDENCE: Hidden Hills, CA 

SELF-MADE SCORE: t

The youngest of the Kardashian-Jenner 

clan made headlines in late 2019 when 

she engineered one of the greatest celeb-

rity cash-outs of all time, agreeing to sell 

a majority of her Kylie Cosmetics to beau-

ty giant Coty. The $600 million price tag 

was overshadowed by the deal’s fi ne print: 

Jenner’s company was doing much less 

business than she led the world to believe. 

Sales, which were $200 million in 2019, 

fell to $52 million in the fi rst half of 2020. 

31. KIT CRAWFORD 

$690 million ª�

SOURCE: Clif Bar 

AGE: 62 • RESIDENCE: St. Helena, CA 

SELF-MADE SCORE: u

Crawford and her husband, Gary Erickson, 

stepped down as co-CEOs of Clif Bar this 

year but still hold an 80% stake in the 

$843 million (est. revenue) energy bar 

company. The pair remain active on the 

company’s board, while also running the 

Clif Family Winery in Napa Valley and ven-

ture capital fi rm White Road Investments, 

which invests in active-lifestyle companies. 

32. SARA BLAKELY 

$610 million ª�

SOURCE: Spanx 

AGE: 49 • RESIDENCE: Atlanta 

SELF-MADE SCORE: u

Blakely’s fortune is down nearly $400 mil-

lion, Forbes estimates, as the pandemic, 

which shuttered most workplaces and so-

cial functions, has sapped the market for 

shapewear. Research fi rm NPD Group 

estimates that U.S. sales of shapewear 

plunged more than 20% in the 12 months 

through July compared to the prior year. 

33. THERESIA GOUW 

$600 million ©�

SOURCE: Venture capital 

AGE: 48 • RESIDENCE: Palo Alto, CA 

SELF-MADE SCORE: v

A longtime venture capitalist, Gouw 

launched a new early-stage venture fi rm, 

Acrew Capital, in December 2019. She 

cofounded Aspect Ventures in 2014, with 

exits including the IPO of messaging app 

Slack and the sale of HotelTonight to Air-

bnb. Gouw, a fi rst-generation Indonesian 

immigrant of Chinese descent, got her 

start as a VC in 1999 at Accel Partners, 

where she was the fi rst female partner. 

24. KIM KARDASHIAN WEST 

$780 million ©�

SOURCE:  Cosmetics, 

reality TV 

AGE: 39 

RESIDENCE: Hidden Hills, CA 

SELF-MADE SCORE: t

Kardashian West’s net worth skyrocket-

ed this year thanks to a rich deal with cos-

metics company Coty, which bought a 20% 

stake in her makeup fi rm, KKW Beauty, 

for $200 million in June. Forbes calculates 

that the value of KKW Beauty has dropped 

since then amid the pandemic. Kardashian 

West will continue to profi t from her social 

media endorsements—brands pay six fi g-

ures to be featured on her Instagram feed—

as she steps away from reality show Keep-

ing Up With the Kardashians next year. 

25. SHEILA JOHNSON 

$770 million ª�

SOURCE: Cable TV 

AGE: 71 

RESIDENCE: The Plains, VA 

SELF-MADE SCORE: v

The cofounder of cable network Black En-

tertainment Television now focuses on her 

Salamander Hotels & Resorts, which oper-

ates fi ve properties in Virginia, South Car-

olina, Jamaica and Florida. Temporarily 

shuttered due to the coronavirus, Salaman-

der has been slowly reopening. Johnson 

also owns stakes in the WNBA’s Washing-

ton Mystics, the NBA’s Washington Wizards 

and the NHL’s Washington Capitals. 

26. TORY BURCH 

$750 million ª�

SOURCE: Fashion 

AGE: 54 • RESIDENCE: New York City 

SELF-MADE SCORE: t

Like many other fi rms in the fashion in-

dustry, Burch’s luxury clothing company, 

Tory Burch LLC, has been wounded by the 

pandemic. She and her husband, its CEO, 

have been working furiously to salvage the 

business. (See story, page 132.)

26. ANNE DINNING 

$750 million ©�

SOURCE: Hedge funds 

AGE: 57• RESIDENCE: New York City 

SELF-MADE SCORE: s

The Wall Street veteran joined quantitative 

hedge fund fi rm D.E. Shaw in 1990, two 

years after billionaire David Shaw found-

ed the shop. She’s part of a fi ve-person ex-

ecutive committee that runs D.E. Shaw’s 

day-to-day operations. Dinning also sits on 

the boards of nonprofi ts Math for America 

and Code.org. 

28. NANCY ZIMMERMAN 

$720 million ª�

SOURCE: Hedge funds 

AGE: 57 • RESIDENCE: Boston 

SELF-MADE SCORE: u

The Goldman Sachs alum is the cofound-

er of Bracebridge Capital, a Boston-based 

hedge fund fi rm that manages more than 

$12 billion in assets. A pioneer in the fi eld 

of absolute return investing, Zimmerman 

manages private funds for the likes of 

university endowments, foundations and 

pensions. Zimmerman is a trustee of 

Brown University, her alma mater, and 

chairs the advisory council of the school’s 

Carney Institute for Brain Science. 

  29. APRIL ANTHONY 

$700 million 

SOURCE: Health care 

AGE: 53 • RESIDENCE: Dallas 

SELF-MADE SCORE: u

Anthony founded and runs Encompass 

Home Health & Hospice, which she built  

by scooping up 17 distressed home-health-

care providers for under $500,000 be-

tween 1998 and 2001. In 2014, Anthony 

sold the company for $750 million to pub-

licly traded HealthSouth, which has since 

taken the Encompass name. She remains 

CEO. The virus has wreaked havoc on the 

company, cutting patient visits by as much 

as 30% in mid-April, but business has 

since returned to near pre-Covid levels. 

Anthony has three sports cars, including 

a new plum-colored Bentley. 

CHANGE IN WEALTH KEY:   ©UP   ªDOWN §̈ UNCHANGED   RETURNEE • SELF-MADE SCORE: stuvw

NEW

 April Anthony



119

F O R B E S . C O MN O V E M B E R  2 0 2 0

T
H

E
 

L
I

S
T

 
•

 
R

I
C

H
E

S
T

 
S

E
L

F
-

M
A

D
E

 
W

O
M

E
N

H
E

R
D

: 
J

A
M

E
L

 T
O

P
P

IN
 F

O
R

 F
O

R
B

E
S

40. MADONNA 

$550 millionª�

SOURCE: Music 

AGE: 62 

RESIDENCE: New York City 

SELF-MADE SCORE: v

The Queen of Pop released Madame X,

her 14th studio album and ninth to de-

but at No. 1, in June 2019, but had to can-

cel more than a dozen shows on her Ma-

dame X Tour—featuring shows in intimate 

theaters across the U.S., Portugal, England 

and France—due to production troubles, 

injuries and the Covid outbreak. 

33. MARISSA MAYER 

$600 million ª�

SOURCE: Google, Yahoo 

AGE: 45 • RESIDENCE: Palo Alto, CA 

SELF-MADE SCORE: s

Mayer joined Google as one of its earliest 

employees and spent more than a decade 

there before leaving to become CEO of 

Yahoo in 2012. She resigned shortly after 

Yahoo’s sale to Verizon in 2017. The next 

year, Mayer started Lumi Labs, a tech incu-

bator. The fi rm quietly raised $20 million 

in May, according to a regulatory fi ling. 

33. NEHA NARKHEDE 

$600 million ©�

SOURCE: Soft ware 

AGE: 36 

RESIDENCE: Palo Alto, CA 

SELF-MADE SCORE: u

Confl uent, a cloud company that enables 

an organization’s software engineers to pro-

cess large amounts of data, raised anoth-

er $250 million in April, nearly doubling its 

valuation to $4.5 billion. A former LinkedIn 

software engineer, Narkhede helped develop 

the software platform Apache Kafka to han-

dle the networking site’s massive infl ux of 

data. In 2014 she left to cofound Confl uent 

to build tools for companies using Apache 

Kafka’s open-source code. 

33. RIHANNA 

$600 million §̈ �

SOURCE: Music, cosmetics 

AGE: 32 

RESIDENCE: Los Angeles 

SELF-MADE SCORE: w

Her cosmetics line Fenty Beauty, a part-

nership with LVMH, has been a hit; 

Forbes estimates it brought in over $600 

million in sales in 2019. Her Savage x 

Fenty lingerie line, which is co-owned by 

Techstyle Fashion Company, reportedly 

raised $50 million from investors last 

year. Her Clara Lionel Foundation, named 

after her grandparents, raised $22.5 mil-

lion for coronavirus relief. 

33. YOUNG SOHN 

$600 million ª

SOURCE: Soft ware 

AGE: 62 • RESIDENCE: New York City 

SELF-MADE SCORE: s

Sohn, a software veteran, spent seven years 

on the board of Veeva Systems, a pharma-

ceuticals-focused cloud software company. 

Her net worth is lower than last year due 

to new information about her Veeva stake. 

In 2014, she cofounded Vlocity, a cloud 

software company that was acquired by 

Salesforce in June for $1.3 billion. 

38. SUSAN WOJCICKI 

$580 million ©�

SOURCE: Google 

AGE: 52 • RESIDENCE: Los Altos, CA 

SELF-MADE SCORE: s

She joined Google in 1999 as employee 

No. 16 and became CEO of subsidiary 

YouTube in 2014. Ahead of the 2020 

election, Wojcicki announced in August 

that the site would ban videos containing 

hacked information, such as email leaks, 

that could interfere with election results. 

Her younger sister is 23andMe founder 

Anne Wojcicki (No. 49). 

  39. WHITNEY WOLFE HERD 

$575 million ©�

SOURCE: Dating app 

AGE: 31 • RESIDENCE: Austin, TX 

SELF-MADE SCORE: u

Wolfe Herd became CEO of online dating 

group Bumble (formerly MagicLab) in 

November 2019, after private equity fi rm 

Blackstone bought out its former owner, 

Russian billionaire Andrey Andreev, in a 

deal that valued the business at $3 billion. 

The sale came fi ve months after a Forbes

investigation chronicled a toxic and sexist 

corporate culture at MagicLab. (The com-

pany, Andreev and Wolfe Herd denied 

the majority of the allegations.) Bumble 

reportedly plans to go public in 2021. 

41. ANASTASIA SOARE 

$540 million ª���

SOURCE: Cosmetics 

AGE: 62 • RESIDENCE: Beverly Hills, CA 

SELF-MADE SCORE: v

Born in Romania, she launched her cos-

metics line in 2000, but the popularity of 

products from her fi rm, Anastasia Bever-

ly Hills, has waned. In April, Fitch Ratings 

said it expected revenue to fall 30% this 

year and warned that the company’s cap-

ital structure—burdened by $640 million 

of debt—was unsustainable. Forbes calcu-

lates that Soare’s net worth has fallen by 

half since last year. In 2018, private equi-

ty fi rm TPG acquired a minority stake in a 

deal that valued the company at $3 billion. 

Whitney Wolfe Herd 
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44. DONNA CARPENTER 

$530 million 

SOURCE: Snowboards 

AGE: 57 

RESIDENCE: Stowe, VT 

SELF-MADE SCORE: u

Carpenter built snowboarding gear and 

apparel giant Burton alongside her late 

husband, Jake Burton Carpenter, who 

died of testicular cancer in 2019. Found-

ed in 1977, the company, with estimated 

revenues of $300 million, is credited with 

launching the modern snowboard and 

turning a hobby into a mainstream sport. 

She owns the company and was CEO from 

2016 until February of this year, when she 

became chairman of the board. 

46. VICTORIA ZOELLNER 

$520 million ©�

SOURCE: Hedge funds 

AGE: 77 • RESIDENCE: Alpine, NJ 

SELF-MADE SCORE: u

Zoellner cofounded hedge fund Alpine As-

sociates Management with her late husband, 

Robert, in 1976. The couple started the fi rm 

with $400,000 from friends, family and 

associates. A former portfolio analyst, Zoell-

ner focused on merger arbitrage at Alpine. 

She has since retired from overseeing daily 

operations but still chairs the fi rm, which 

manages more than $2 billion in assets. 

47. HUDA KATTAN 

$510 million ª�

SOURCE: Cosmetics and skin care 

AGE: 37 • RESIDENCE: Dubai 

SELF-MADE SCORE: v

The makeup-artist-turned-blogger is 

chairwoman of Huda Beauty, the $200 

million (est. 2019 revenue) cosmetics com-

pany she founded, and aims to transform 

it into a beauty conglomerate. In February 

she launched a skin-care line called Wishful. 

In 2017, she sold a minority stake in Huda 

Beauty to private equity fi rm TSG Consum-

er Partners in a deal that valued the busi-

ness at $1.2 billion. 

47. KENDRA SCOTT 

$510 million ª�

SOURCE: Jewelry 

AGE: 46 

RESIDENCE: Austin, TX 

SELF-MADE SCORE: t

Online sales at her eponymous jewelry com-

pany helped off set store closures and keep 

revenue fl at at an estimated $360 million in 

the year through July. Scott, who started the 

company out of a spare bedroom in 2002, 

now sells her jewelry at stores including 

Nordstrom and Bloomingdale’s, plus more 

than 100 of her own outlets. 

49. ANNE WOJCICKI 

$500 million ª�

SOURCE: DNA testing 

AGE: 47 • RESIDENCE: Los Altos, CA 

SELF-MADE SCORE: t

Even before the pandemic, her DNA 

testing company 23andMe had troubles, 

laying off  about 100 of its staff , or 14%, 

in January amid a decline in sales. The 

cofounder and CEO, she has been steering 

the business into drug discovery based on 

its genetic research. In January, 23andMe 

licensed a drug candidate created in-house 

for the fi rst time, to Barcelona-based 

Almirall. Wojcicki was married to Google 

cofounder Sergey Brin until 2015. 

  44. LISA SU 

$530 million 

SOURCE: Semiconductors 

AGE: 51 • RESIDENCE: Austin, TX 

SELF-MADE SCORE: u

A Taiwanese immigrant who studied at the 

Bronx High School of Science and then 

MIT, where she got a Ph.D. in electrical 

engineering, Su has led the dramatic turn-

around of Santa Clara, California–based 

semiconductor fi rm Advanced Micro Devi-

ces. Since she became CEO in 2014, AMD’s 

shares have surged more than 20-fold to a 

market capitalization of $90 billion. The 

company launched a new slate of high-per-

formance chips that has reignited growth. 

41. THERESE TUCKER 

$540 million ©�

SOURCE: Soft ware

AGE: 59 

RESIDENCE: Los Angeles 

SELF-MADE SCORE: u

Tucker announced in August that she will 

step down as CEO of BlackLine, the ac-

counting-automation software company 

she founded in 2001, and transition to 

executive chair in January 2021. “There’s 

a fundamental diff erence in the skill sets 

required to scale a company to a billion in 

revenue,” Tucker told Forbes at the time. 

She sold a majority stake in 2013 to private 

equity investors but still owns just over 9% 

of the $289 million (2019 sales) company. 

CHANGE IN WEALTH KEY:   ©UP   ªDOWN §̈ UNCHANGED   RETURNEE • SELF-MADE SCORE: stuvw
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41. MARY WEST 

$540 million ©�

SOURCE: Telemarketing 

AGE: 74 • RESIDENCE: San Diego 

SELF-MADE SCORE: u

She and her husband, Gary, founded their 

fi rst telemarketing company in 1978 from 

their garage. After selling that fi rm two years 

later, West founded telecom business West 

Corp. in 1986. The couple sold most of their 

stake in 2006 for $1.4 billion. They have 

since given more than $400 million to help 

improve health care for seniors through 

nonprofi ts including their own West Health. 

Private equity fi rm Apollo acquired West 

Corp. for $5.1 billion in 2017, including debt. 

Lisa Su 

NEW
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50. JAMIE KERN LIMA 

$460 million ©�

SOURCE: Cosmetics, skin care 

AGE: 43 • RESIDENCE: Los Angeles 

SELF-MADE SCORE: v

In September 2019, she stepped down as 

co-CEO of IT Cosmetics, the business she 

founded and sold to L’Oréal in a $1.2 bil-

lion deal in 2016. She has invested some of 

her proceeds from the sale, which totaled 

at least $400 million, into 17 mostly women-

led startups. She’s a former morning news 

anchor whose book, Believe IT: How to Go 

from Underestimated to Unstoppable, is 

set to be published in February. 

51. CELINE DION 

$455 million ©�

SOURCE: Music 

AGE: 52 

RESIDENCE: Las Vegas 

SELF-MADE SCORE: u

The singer released Courage, her fi rst 

chart-topping album in 17 years, in 

November 2019, then embarked on her 

Courage World Tour. After 52 sold-out 

North American shows, she was forced to 

postpone more than a dozen concerts in 

the U.S. and Canada, plus her entire 33-

stop European leg, due to the pandemic. 

52. DONNA KARAN 

$450 million ©�

SOURCE: Fashion 

AGE: 72 • RESIDENCE: New York City 

SELF-MADE SCORE: u

The clothing designer sold her brands 

and trademarks to French luxury-goods 

conglomerate LVMH for $600 million 

two decades ago. Urban Zen, her luxury 

lifestyle company (which also includes the 

Urban Zen Foundation), recently launched 

a wellness program incorporating medi-

tation, breathing techniques and restor-

ative yoga poses for fi rst responders and 

“health-care heroes” during the pandemic. 

53. JUDY SHEINDLIN 

$445 million ©�

SOURCE: Television 

AGE: 77 • RESIDENCE: Naples, FL 

SELF-MADE SCORE: u

In March, Sheindlin announced that her 

reality courtroom show, Judge Judy, will 

end in 2021 after 25 seasons on air. The 

judge, who earns $47 million a year (before 

taxes) from the series, doesn’t plan to hang 

up her robe just yet: A new show, Judy 

Justice, is in the works. Reruns of Judge 

Judy will continue to air; CBS bought the 

rights to her library—with at least 5,200 

shows—for $100 million in 2017. 

  54. ADI TATARKO 

$430 million §̈ �

SOURCE: Home design 

AGE: 48 • RESIDENCE: Palo Alto, CA 

SELF-MADE SCORE: u

Tatarko cofounded Houzz, a home goods 

and interior-design website that was val-

ued at $4 billion in 2017. Since that time, 

the company has gone through multiple 

rounds of layoff s, including a reported 

10% cut of staff  in April. Things may be 

looking up, though: In June, Houzz saw 

a 58% increase over the prior year in cus-

tomer demand for home professionals 

who advertise on the site. 

55. BEYONCÉ KNOWLES 

$420 million ©�

SOURCE: Music 

AGE: 39 

RESIDENCE: Los Angeles 

SELF-MADE SCORE: t

The superstar returned to the charts this 

summer thanks to the musical fi lm Black Is 

King, which is based on her album The Lion 

King: The Gift and premiered on Disney+ in 

July. She also has reentered the apparel in-

dustry, relaunching her athleisure line, Ivy 

Park, with Adidas in January; the fi rst run 

reportedly sold out in less than three days. 

56. NORA ROBERTS 

$400 million ©�

SOURCE: Books 

AGE: 70 • RESIDENCE: Boonsboro, MD 

SELF-MADE SCORE: u

The best-selling author has written more 

than 220 romance books and a popular 

series of crime novels under the pen name 

J.D. Robb. Five new works have been pub-

lished just since last year’s list, helping add 

to her wealth, with two more on the way 

by the end of the year. 

56. BARBRA STREISAND 

$400 million §̈ �

SOURCE: Music, fi lm 

AGE: 78 • RESIDENCE: Malibu, CA 

SELF-MADE SCORE: w

Over six decades in show business, the 

multitalented Streisand has amassed a 

trove of awards (she is one of only a few 

performers to win an Emmy, Grammy, 

Oscar and Tony)—and a fortune, thanks 

to her bestselling fi lms, albums and tours. 

In November, she will release Walls, her 

fi rst original album in 15 years. 

58. DANIELLE STEEL 

$385 million ©�

SOURCE: Books 

AGE: 73 • RESIDENCE: San Francisco 

SELF-MADE SCORE: t

The romance queen, who has sold more 

than 650 million books in 69 countries 

since 1973, has kept producing through-

out the pandemic. Since March, Steel has 

released The Numbers Game, The Wedding 

Dress and Daddy’s Girls. Her latest book, 

Royal, hit shelves in August. 

59. KARISSA BODNAR 

$370 million ©�

SOURCE: Cosmetics 

AGE: 31 • RESIDENCE: Los Angeles 

SELF-MADE SCORE: v

Her Thrive Causemetics made the poorly 

timed decision to enter retail stores for 

the fi rst time in November 2019, partner-

ing with Ulta Beauty. But the company’s 

direct-to-consumer business has so 

far kept it afl oat during the pandemic. 

Bodnar previously worked at L’Oréal as 

a product developer for skin care and 

cosmetics before leaving to launch Thrive 

in 2016 with $100,000 in savings. 

59. ELLEN DEGENERES 

$370 million ©�

SOURCE: Television 

AGE: 62 • RESIDENCE: Santa Barbara, CA 

SELF-MADE SCORE: u

The TV host has been under fi re. Reports 

over the last few months contend that she 

has presided over a toxic workplace—a 

stark contrast to the kind persona she por-

trays on television. That led to the dismissal 

of three executive producers and an inter-

nal investigation by Warner Media. While 

there were calls for her to cancel her syndi-

cated program—which made her an esti-

mated $50 million (before taxes) last year—

the 18th season premiered in September. 

On the fi rst episode, she apologized to view-

ers and her staff , saying she takes responsi-

bility for “what happens on my show.” 

Adi Tatarko
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59. KATHLEEN HILDRETH 

$370 million §̈ �

SOURCE: Airplane maintenance 

AGE: 59 • RESIDENCE: Aubrey, TX 

SELF-MADE SCORE: u

A West Point grad and service-disabled 

Army veteran, Hildreth helps run M1 

Support Services, which maintains mili-

tary aircraft fi ghter jets such as F-15s and 

F-16s. M1 Support, which she cofounded 

in 2003 after being deployed around the 

world as a helicopter and maintenance 

test pilot, pulled in $850 million in sales 

in 2019 thanks to its sole customer: the 

U.S. government. 

62. LIZ ELTING 

$365 million ©�

SOURCE: Translation services 

AGE: 54 • RESIDENCE: New York City 

SELF-MADE SCORE: u

Elting cofounded translation company 

TransPerfect in 1992 from her college dorm 

room, but left in 2018 after pocketing $385 

million (pretax), ending a long-running 

battle with Phil Shawe, her cofounder and 

ex-fi ancé. Her Elizabeth Elting Founda-

tion—focused on public health and educa-

tion with the aim of “lifting up women and 

other marginalized people”—has put more 

than $1 million into its recently launched 

Halo Fund, which is providing money for 

Covid-19 research and relief. 

62. TAYLOR SWIFT 

$365 million ©�

SOURCE: Music 

AGE: 30 • RESIDENCE: Nashville, TN 

SELF-MADE SCORE: u

After canceling her 2020 tour due to the 

pandemic, Swift dropped a surprise album, 

Folklore, in July. It moved 846,000 units 

in its fi rst week, becoming her seventh 

record to top the Billboard charts. She’s 

also streaming on Netfl ix: Miss Ameri-

cana, a documentary about her life, pre-

miered in January at the Sundance Film 

Festival and outlines her journey toward 

becoming more politically active. 

64. KATRINA LAKE 

$360 million ª�

SOURCE: Online retail 

AGE: 37 • RESIDENCE: San Francisco 

SELF-MADE SCORE: u

Lake has come a long way since she 

started online shopping service Stitch 

Fix out of her Cambridge, Massachusetts, 

apartment in 2011 while completing a 

Harvard MBA. Revenue dropped 9% 

in the quarter ended May 2 but then 

increased 3% in the quarter through 

August 1. Stitch Fix added 104,000 new 

customers in the most recent quarter, 

bringing its total to 3.5 million. 

65. SONIA GARDNER 

$330 million ©�

SOURCE: Finance 

AGE: 58 • RESIDENCE: New York City 

SELF-MADE SCORE: u

Gardner cofounded the investment fi rm Av-

enue Capital Group with her brother Marc 

Lasry, who is now a billionaire, in 1995. She 

serves as president of the company, which 

manages nearly $10 billion in debt. The 

fi rm closed a $400 million impact investing 

fund earlier this year and is currently rais-

ing its inaugural venture capital fund. 

  65. NICHOLE MUSTARD 

$330 million 

SOURCE: Personal fi nance 

AGE: 47 • RESIDENCE: Orinda, CA

SELF-MADE SCORE: v

The Credit Karma cofounder and chief 

revenue offi  cer put herself through college, 

then started working in fi nancial plan-

ning. In 2007, she launched Credit Kar-

ma with two others from an offi  ce above a 

San Francisco bar. The site—which shows 

customers their credit scores, off ers free 

tax-preparation software and more—has 

100 million members. In February, Intuit 

agreed to buy the company for $7.1 billion 

in cash and stock; the deal had not closed 

as of September. 

65. MARTINE ROTHBLATT 

$330 million ©�

SOURCE: Pharmaceuticals 

AGE: 66 • RESIDENCE: Satellite Beach, FL 

SELF-MADE SCORE: u

In August, publicly traded United Thera-

peutics, led by Rothblatt, submitted an 

FDA application for approval of its drug 

Tyvaso to treat a type of pulmonary hyper-

tension. She cofounded satellite-radio fi rm 

Sirius XM but moved into biotech in 1996 

after her daughter Jenesis was diagnosed 

with pulmonary hypertension at age 9 and 

given just years to live; she is now 36. 

68. CLAIRE HUGHES JOHNSON 

$325 million 

SOURCE: Payments soft ware 

AGE: 48 

RESIDENCE: Milton, MA

SELF-MADE SCORE: u

Stripe’s chief operating offi  cer joined the 

payments startup, now valued by private 

investors at $36 billion, in 2014, when it had 

just over 160 employees and only a few sales 

and marketing employees. She started her 

business career in consulting, then moved 

to Google, where her roles included running 

the business side of its self-driving unit. 

68. PLEASANT ROWLAND 

$325 million©

SOURCE: American Girl dolls 

AGE: 79 • RESIDENCE: Madison, WI 

SELF-MADE SCORE: u

The former elementary school teacher 

created the American Girl line of histor-

ical dolls and books, then sold it to Mat-

tel for $700 million in 1998. Through her 

Rowland Reading Foundation, she created 

Super kids, a phonics-based literacy pro-

gram that she sold to children’s publisher 

Highlights for Children for an undisclosed 

sum in 2015. 

CHANGE IN WEALTH KEY:   ©UP   ªDOWN §̈ UNCHANGED   RETURNEE • SELF-MADE SCORE: stuvw
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70. SUSAN WAGNER

$315 million©

SOURCE: Blackrock, Inc. 

AGE: 59 

RESIDENCE: Mount Kisco, NY 

SELF-MADE SCORE: u

The longtime BlackRock executive, who 

helped cofound the investment manage-

ment behemoth in 1988, retired as vice 

chairman of the fi rm in 2012 but still sits 

on its board. She’s also on the boards of 

Apple and Burlingame, California–based 

health-tech fi rm Color Genomics. 

71. LYNDA WEINMAN

$310 million ©

SOURCE: Online education 

AGE: 65 • RESIDENCE: Montecito, CA 

SELF-MADE SCORE: u

The former web-design teacher sold Lynda

.com, an online-learning website with 

more than 250,000 video tutorials, for 

$1.5 billion in cash and stock to LinkedIn 

in 2015. Weinman stepped down as exec-

utive chairman before Microsoft bought 

LinkedIn for $26 billion the following 

year. She has produced some 20 fi lms 

through Another Chapter Productions, in-

cluding Emmy-winning documentary The 

Apollo, about the iconic Harlem theater. 

72. JESSICA ICLISOY

$290 million ª

SOURCE: Baby products 

AGE: 54 • RESIDENCE: Los Angeles 

SELF-MADE SCORE: u

Throughout the months of the pandem-

ic, sales of California Baby’s hand sanitiz-

er have surged. It’s all made in a facility 

that Iclisoy—who founded California Baby 

in 1990—owns in downtown Los Angeles. 

Iclisoy still owns 100% of the organic baby 

products business, which has estimated 

revenues of $115 million. 

72. GWYNNE SHOTWELL

$290 million 

SOURCE: SpaceX 

AGE: 56 

RESIDENCE: Los Angeles 

SELF-MADE SCORE: s

Employee No. 11 at Elon Musk’s SpaceX, 

Shotwell is president and chief operating 

offi  cer of the commercial space exploration 

company. This year, SpaceX has launched 

about 600 satellites for its internet prod-

uct, Starlink, and ferried two NASA astro-

nauts to the International Space Station in 

May—then raised another $1.9 billion in 

funding in August, at a $46 billion valua-

tion. Forbes estimates that Shotwell owns 

just under 1% of SpaceX. 

76. VERA WANG

$270 million ª

SOURCE: Fashion design 

AGE: 71 • RESIDENCE: New York City 

SELF-MADE SCORE: t

Best known for her iconic wedding dress 

collections, Wang has designed for a slew 

of A-list celebrities including Victoria 

Beckham, Kim Kardashian West and Ali-

cia Keys. She was the youngest editor of 

Vogue and worked as a design director for 

Ralph Lauren before launching her own 

bridal line in 1990 after planning her own 

wedding. Her net worth is down this year 

due to the hit to the wedding industry 

caused by the coronavirus. 

 77. RESHMA SHETTY

$260 million 

SOURCE: Biotechnology 

AGE: 40 • RESIDENCE: Boston 

SELF-MADE SCORE: u

Shetty cofounded Ginkgo Bioworks along 

with three fellow Ph.D.s from MIT—in-

cluding her now husband, Barry Canton—

and professor Tom Knight. One of the 

earliest synthetic biology startups, Gink-

go’s goal was to create tools to help scien-

tists do their work faster and easier. With 

minimal funding to start, they bought 

lab equipment off  eBay. Today Ginkgo is 

worth $4.9 billion, according to Pitch-

Book, with backers that include Bill Gates’ 

investment arm, Cascade Investment, and 

mutual fund fi rm T. Rowe Price. 

74. JANICE BRYANT HOWROYD

$285 million ª

SOURCE: Staffi  ng

AGE: 68 • RESIDENCE: Las Vegas 

SELF-MADE SCORE: v

Bryant Howroyd is founder and CEO of 

workforce solutions and temporary staff -

ing provider ActOne Group, which claims 

to have more than 17,000 clients in 19 

countries. Her net worth is down about 

$100 million compared to a year ago amid 

a staffi  ng-industry slump due to the coro-

navirus. In August 2019, Bryant Howroyd 

released her latest book, Acting Up, in 

which she shares leadership advice. 

74. PATRICIA MILLER

$285 million ª

SOURCE: Accessories 

AGE: 81 • RESIDENCE: Fort Wayne, IN 

SELF-MADE SCORE: u

Miller retired from the board of Vera Brad-

ley in August 2019, nearly four decades af-

ter founding the vibrant bag-and-accesso-

ry brand with Barbara Bradley Baekgaard 

(No. 86). The two women, then neighbors, 

started out with $500 and a ping-pong ta-

ble as a workspace. She and her husband 

share a nearly 17% stake in the publicly 

traded company, whose sales in the quar-

ter through August 1 rose 10% from the 

prior year despite the pandemic, thanks to 

e-commerce sales doubling and revenue 

from bracelet brand Pura Vida, of which it 

acquired a majority stake in 2019. 

NEW

NEW

Reshma Shett y 
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78. TONI KO

$255 million ª

SOURCE: Cosmetics 

AGE: 47 • RESIDENCE: Los Angeles 

SELF-MADE SCORE: v

She sold NYX Cosmetics, the colorful and 

aff ordable makeup brand she founded in 

1999 with seed money from her family, to 

L’Oréal for $500 million in 2014. Since 

then, she has invested more than $120 mil-

lion in Los Angeles–area commercial real 

estate, which has declined in value since the 

pandemic emerged. Last fall she launched a 

new company, Bespoke Beauty Brands. 

78. KELLY STECKELBERG

$255 million 

SOURCE: Zoom 

AGE: 53 

RESIDENCE: San Jose, CA 

SELF-MADE SCORE: s

Steckelberg logged two decades working 

in fi nance for companies such as Cisco’s 

Webex and ran dating app Zoosk before 

joining Zoom Video Communications as 

chief fi nancial offi  cer in late 2017—in time 

to prepare the videoconference compa-

ny’s April 2019 IPO. The stock has soared 

during the pandemic, as has Zoom use 

for work-from-home meetings and social 

gatherings. Most of her net worth lies in 

Zoom stock options. 

80. THERESA PAN

$250 million 

SOURCE: Fiber optics 

AGE: 74 • RESIDENCE: Milpitas, CA 

SELF-MADE SCORE: u

Pan, an immigrant from Taiwan, cofoun-

ded fi ber-optic components fi rm E-Tek 

Dynamics with her husband, Jing Jong 

Pan, in 1983. In 2000 the company 

merged with fi ber-optics fi rm JDS Uni-

phase in a $15 billion transaction that 

landed both Pan and her husband on The 

Forbes 400 at a $1.8 billion net worth. 

Shares of JDS soon plummeted, knocking 

her off  the list in 2001. Pan now heads the 

Dynamic Foundation, which helps build 

and renovate schools in rural China. 

80. CATHIE WOOD

$250 million 

SOURCE: Money management 

AGE: 64 • RESIDENCE: Wilton, CT

SELF-MADE SCORE: u

She founded Ark Investment Management, 

a $29 billion (assets) fi rm dedicated to 

investing in a variety of disruptive tech-

nologies including self-driving cars, DNA 

sequencing, gene editing and space ex-

ploration. Her fl agship $8.6 billion Ark In-

novation ETF, up 75% in 2020, is one of 

the best-performing funds in the world. 

(See story, page 42.)

82. BELINDA JOHNSON

$245 millionª

SOURCE: Airbnb 

AGE: 53 • RESIDENCE: Redwood City, CA 

SELF-MADE SCORE: s

Johnson stepped down as Airbnb’s chief 

operating offi  cer in March, just before the 

coronavirus devastated the home-rental 

company. Airbnb’s valuation was slashed 

to $26 billion in April, and it laid off  25% 

of its staff  in May. Johnson, who was the 

company’s fi rst executive hire in 2011, still 

sits on its board. 

83. SERENA WILLIAMS

$225 million §̈

SOURCE: Tennis 

AGE: 39 

RESIDENCE:  Palm Beach 

Gardens, FL 

SELF-MADE SCORE: v

Her $94 million in career prize money is 

more than twice as much as any other fe-

male athlete, but the 23-time Grand Slam 

champion has earned three times as much 

(pretax) from endorsements and appearanc-

es. Through her fund, Serena Ventures, she 

has invested in more than 50 startups since 

2014; 60% are companies founded by wom-

en and minorities, including mom-focused 

exercise business Every Mother. 

84. SUZY BATIZ

$215 million ª

SOURCE: Bathroom spray 

AGE: 56 • RESIDENCE: Dallas 

SELF-MADE SCORE: w

Her Poo-Pourri quickly pivoted during 

the pandemic, launching a line of hand 

sanitizers to complement its sprays that 

combat toilet and shoe odor. That helped 

revenue grow more than 15% in the year 

through July. (Revenue hit $63 million in 

2018.) Batiz went through two bankrupt-

cies before launching Poo-Pourri in 2007. 

 84. SARAH FRIAR

$215 million 

SOURCE: Mobile payments 

AGE: 47 • RESIDENCE: Ross, CA 

SELF-MADE SCORE: s

Friar, who hails from Northern Ireland, 

became CEO of neighborhood-focused so-

cial network Nextdoor in late 2018, after 

working as a software analyst at Goldman 

Sachs, in fi nance at Salesforce and, for six 

years, as chief fi nancial offi  cer of payments 

fi rm Square. In June, following Nextdoor 

user complaints about racial profi ling and 

racist remarks on the site, Friar wrote a 

blog post apologizing and promising to 

strengthen moderation of users’ posts. 

CHANGE IN WEALTH KEY:   ©UP   ªDOWN §̈ UNCHANGED RETURNEE • SELF-MADE SCORE: stuvw
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93. RUTH PORAT

$180 million 

SOURCE: Google 

AGE: 62 

RESIDENCE: Palo Alto, CA 

SELF-MADE SCORE: s

Porat rose through the ranks at Morgan 

Stanley over a 27-year career to become 

chief fi nancial offi  cer in 2010. She was 

recruited by Google in mid-2015, shortly 

before the fi rm created its parent company, 

Alphabet, where she now serves as CFO. 

In February, Alphabet disclosed for the 

fi rst time the 2019 fi nancial results for 

some of its subsidiaries, including You-

Tube and its cloud computing division. 

95. SOSI SETIAN & FAMILY

$165 million 

SOURCE: Translation services 

AGE: 77 • RESIDENCE: New York City 

SELF-MADE SCORE: w

Born in Bulgaria to Armenian parents, 

Setian fl ed to Lebanon and then the U.S. 

when she was 17. After studying applied 

linguistics, she founded SOS International 

in 1989 as a translation services company, 

inspired by her work as a court interpreter. 

The $170 million (est. sales) fi rm, where 

her son is CEO, now provides translation 

and more for the U.S. Army in regions 

including the Middle East and Africa. 

86. BARBARA BRADLEY BAEKGAARD

$210 million

SOURCE: Accessories 

AGE: 81 • RESIDENCE: Fort Wayne, IN 

SELF-MADE SCORE: u

Bradley Baekgaard was a co-president 

of women’s fashion label Vera Bradley 

for 28 years, until 2010, and still serves 

on the company’s board. Shares of the 

Nasdaq-listed fi rm, named after Bradley 

Baekgaard’s mother and known for its 

colorful luggage and bags, plummeted 

more than 70% from January through 

early April amid the coronavirus but 

have since bounced part of the way back. 

87. ANGELA AHRENDTS

$200 millionª

SOURCE: Apple 

AGE: 60 • RESIDENCE: Cupertino, CA 

SELF-MADE SCORE: s

The former Donna Karan exec led Bur-

berry as CEO from 2006 to 2014, then 

headed Apple’s retail operations until 

April 2019, when she left amid slumping 

iPhone sales. She sits on the boards of 

Ralph Lauren and Airbnb, and in July she 

joined the board of advertising giant WPP. 

87. SUSANNAH GRAY

$200 million 

SOURCE: Pharmaceuticals 

AGE: 60 • RESIDENCE: New York City 

SELF-MADE SCORE: s

Gray worked her way up in fi nance over 

15 years at Wall Street fi rms, then joined 

Royalty Pharma, an aggregator of pharma-

ceutical royalties, where she spent 14 years, 

many of them as chief fi nancial offi  cer. 

She retired in September 2019. Royalty 

Pharma listed its shares on the Nasdaq 

in June; Gray’s 1.2% stake is worth about 

$180 million. She’s now serving on several 

boards, including the breast cancer 

nonprofi t Susan G. Komen foundation. 

87. MARIA SHARAPOVA

$200 million 

SOURCE: Tennis 

AGE: 33 

RESIDENCE: Manhatt an Beach, CA 

SELF-MADE SCORE: v

Sharapova retired in February after nearly 

two decades as a tennis pro, including 11 

consecutive years as Forbes’ highest-paid 

female athlete. Her business empire in-

cludes Sugarpova, a line of premium can-

dies that racked up $20 million in sales 

last year and is 100% owned by the fi ve-

time Grand Slam champ. She also owns 

a roughly 10% stake in fast-growing sun-

screen brand Supergoop. 

87. REESE WITHERSPOON

$200 millionª

SOURCE: Entertainment 

AGE: 44 

RESIDENCE: Los Angeles 

SELF-MADE SCORE: u

Since launching in 2016, her company Hel-

lo Sunshine has produced hit after hit, with 

Apple TV+’s The Morning Show and Hulu’s 

Little Fires Everywhere premiering in the 

past year; Witherspoon stars in both and 

collects at least $1 million per episode. 

Hello Sunshine shows were nominated 

for a collective 18 Emmy Awards this year. 

91. SACHIKO KUNO

$195 million 

SOURCE: Pharmaceuticals 

AGE: 65 • RESIDENCE: Potomac, MD 

SELF-MADE SCORE: u

A Japanese-born scientist with a Ph.D. in 

biochemical engineering, Kuno made her 

fortune cofounding two pharmaceutical 

fi rms with former husband and research 

partner Ryuji Ueno: Sucampo Pharmaceu-

ticals in Bethesda, Maryland, and R-Tech 

Ueno in Japan. The couple moved to the 

U.S. in 1999 and divorced in 2016. 

92. KRIS JENNER

$190 million 

SOURCE: Cosmetics, reality TV 

AGE: 64 • RESIDENCE: Los Angeles 

SELF-MADE SCORE: u

The fl ight attendant–turned-“momager” is 

the mastermind behind her daughters’ en-

trepreneurial endeavors. She takes a 10% 

cut of every penny that the Kardashian-

Jenner family rakes in—including Kim 

Kardashian West and Kylie Jenner’s nine-

fi gure deals with beauty giant Coty in the 

past year—and brings in her own income 

for executive producing and starring in 

Keeping Up with the Kardashians, which 

will end next year after its 20th season. 

93. CORDIA HARRINGTON

$180 million 

SOURCE: Bakeries 

AGE: 67 • RESIDENCE: Franklin, TN 

SELF-MADE SCORE: u

Nicknamed the “Bun Lady,” she founded 

and is CEO of The Bakery Cos., a Nashville 

fi rm with over $100 million in revenue 

that produces baked goods for restaurants 

and food companies, including Five Guys 

and Pepperidge Farm. In 2019, she sold a 

majority stake to private equity fi rm Arbor 

Investments for an undisclosed sum. Be-

fore founding the bakery company in 1996, 

the then–single mom of three sold real 

estate and owned McDonald’s franchises. 

NEW

NEW

NEW
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NEW

NEW

Kris Jenner 
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  97. PHEBE NOVAKOVIC 

$150 million 

SOURCE: Aerospace 

AGE: 62 • RESIDENCE: Fairfax, VA 

SELF-MADE SCORE: u

A former CIA operative, Novakovic has 

been chief executive of aerospace and de-

fense giant General Dynamics since 2013. 

She joined the company in 2001 after a 

stint at the Department of Defense. In 

2018, she oversaw the $9.7 billion acqui-

sition of IT fi rm CSRA. In February 2020, 

General Dynamics’ subsidiary Gulfstream 

debuted its latest jet, the G700, which it 

claims is the fastest, longest-range private 

jet ever made. 

97. SHOSHANA SHENDELMAN 

$150 million 

SOURCE: Biopharma 

AGE: 41 • RESIDENCE: New York City 

SELF-MADE SCORE: u

Shendelman, armed with a Ph.D. in neuro-

biology and 12 years of experience as a life-

sciences consultant, founded biopharma 

outfi t Applied Therapeutics in 2016. It has 

a drug in late-stage clinical trials to treat 

diabetic cardiomyopathy, a heart disorder; 

the drug is also being tested to treat some 

severe cases of Covid-19. The company’s 

stock is up 158% since its May 2019 IPO. 

96. JANET WEINER 

$155 million 

SOURCE: Energy drinks 

AGE: 72 • RESIDENCE: Belvedere, CA 

SELF-MADE SCORE: s

Weiner received a big payout earlier this 

year when her son, billionaire Russ Wein-

er, sold his Rockstar Energy Beverages to 

Pepsi Co for $3.85 billion. Weiner, who once 

ran an herb store, was chief fi nancial offi  cer 

of the drink maker, which her son founded 

in 2001. She owned a stake that Forbes esti-

mates was worth nearly $150 million after 

taxes. Weiner now plans to devote her life 

to helping animals and protecting wildlife, 

her son told Forbes in March. 

  97. LADY GAGA 

$150 million 

SOURCE: Music 

AGE: 34 • RESIDENCE: New York City 

SELF-MADE SCORE: u

While her Las Vegas residency was can-

celed and her 2020 tour rescheduled due 

to the pandemic, the musician’s sixth stu-

dio album, Chromatica, debuted in May 

atop the Billboard 200 chart. She has also 

promoted her makeup line, Haus Labo-

ratories, which launched in September 

2019. In April, Gaga helped organize the 

One World: Together at Home virtual con-

cert with nonprofi t Global Citizen, raising 

about $130 million for Covid-19 relief. 

97. JENNIFER LOPEZ 

$150 million 

SOURCE: Music, television 

AGE: 51 

RESIDENCE: New York City 

SELF-MADE SCORE: v

Two decades into her music career, Lopez 

continues to be a top draw: Her 2019 

world tour grossed $55 million, with stops 

in Egypt, Israel and Russia. But she has 

diversifi ed beyond the stage: She received 

critical praise and a Golden Globe nomi-

nation for her performance in the 2019 

movie Hustlers and has struck endorse-

ment deals with Versace, DSW and Quay 

sunglasses, as well as her own fragrances. 

Editors: Kerry A. Dolan, Chase Peterson-Withorn and Jennifer Wang 

Reporters: Angel Au-Yeung, Kurt Badenhausen, Madeline Berg, Elisabeth Brier, Deniz Çam, 
Hayley Cuccinello, Lauren Debter, Amy Feldman, Antoine Gara, Sergei Klebnikov, Alex Knapp, 
Alex Konrad, Luisa Kroll, Andrea Murphy, Jonathan Ponciano, Leah Rosenbaum, Natalie Sachmechi, 
Ariel Shapiro, Chloe Sorvino, Kristin Stoller, Giacomo Tognini, Lisett e Voytko, Alexandra Wilson 
and Will Yakowicz. Research: Susan Radlauer. 

M E T H O D O L O G Y:  To compile net worths, we valued individual assets including stakes in public 
companies using stock prices from September 11, 2020. We valued private companies by consulting 
with outside experts and conservatively comparing them with public companies. To be eligible for the 
list, women have to have substantially made their own fortunes in the U.S. and/or be U.S. citizens or 
permanent residents. While none inherited their wealth, some climbed farther and overcame more 
obstacles to get into the ranks. To measure just how far some have come, we have given women a self-
made score of 6 (hired hand) to 10 (rags-to-riches entrepreneur). Those listed as returnees are women 
who appeared on an earlier list, then missed the cut and now once again qualify. We att empted to 
vet numbers with all list entrants. Some cooperated; others didn’t. Ages are as of October 13, 2020. 
For more information, including details on the self-made scores, go to forbes.com/self-made-women.

A C K N O W L E D G M E N T S : Michael Diamond, The 2112 Group; FactSet Research Systems; 
Fior Markets; IncFact; PitchBook Data; Jack Plunkett , Plunkett  Research; S&P Global Market Intelligence; 
David Silverman, Fitch Ratings; Simeon Siegel, BMO Capital Markets; Technomic; The NPD Group; 
Adam Tindle, Raymond James. 
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Run the numbers on companies that make what 

they make right here. Check out how many of their 

customers choose them especially because they’re 

domestic. Then take a look at who they buy from 

and see if they’re domestic too. When you build your 

portfolio with an eye to supporting local enterprise, 

you’re building the local community. You’re making 

the country better for your friends, family and 

neighbors. Let’s take a long position on domestic 

manufacturing. Let’s make it here.



“Cheap” is expensive. Purchasing decisions have power and consequences. 

When what we buy is made overseas, frequently by exploited people 

working in sweatshop conditions, we not only encourage those practices 

and deny our neighbors badly needed opportunity, we also tacitly go 

along with countries whose rules and regulations are not up to our 

standards as they continue to recklessly pollute the air that circles the 

planet. We have very little say in what happens beyond our borders, 

except when we speak with our pocketbooks.

When you’re ready to expand, we can help. Zekelman Industries 

is a family of companies, 100% domestic manufacturers, off ering 

structural steel and pipe products, as well as innovations for 

building multi-family housing and customizable factories that really 

bring communities together. What we make lets the water fl ow, 

keeps the lights on, helps builders build and employs thousands. 

We like what we do, and we love where we do it.



American factories are among the cleanest and greenest in the world, 

particularly when it comes to manufacturing products made of steel. 

We know fi rsthand. We’ve spent hundreds and hundreds of millions 

putting up manufacturing facilities of our own that keep the air clean, 

protect the people that work in them, and actually leave the water 

cleaner than it was when we set up shop. Waste and ineffi  ciency are not 

only damaging to the environment, they simply can’t compete in the 

U.S. marketplace. Resources here are called “precious” for a reason.

Changing business practices is hard. 

Changing mindsets is harder. We 

get it. Asking people to set up shop 

with an eye to the bigger picture is a 

huge ask. So is expecting someone 

with a family to shop for something 

other than price. But the choices 

that we make and the questions that 

we ask have an impact: Every time a 

customer says, “where is it made?” a 

clerk hears the question. Eventually, 

so does the boss. The laws of supply 

and demand will do the rest. When 

we demand more domestic making, 

the supply of benefi ts to all of us will 

begin to freely fl ow.

20MXZI041-04-144928-2



We want to hear from you. 

We want to know what you think 

about re-industrializing this 

country. Be a part of the coalition of 

companies and infl uencers, brands 

and concepts, that lean into the idea 

of making “Made in the U.S.A.” the 

label of choice for everyone from 

the dad in the big-box store, to the 

CEO choosing her next supplier. 
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T H E  L I ST

Amid a luxury fashion apocalypse, one of the  

century’s greatest entrepreneurial retailers  

(and one of America’s richest self-made women) brought  

us deep inside the battle to save her brand. 

BY  D E N I Z  ÇA M  •  PHOTOGRAPH BY  JA M E L TO P P I N  FOR FORBES 
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all in the hope that the business, which gener-

ated almost $1.5 billion in revenue in 2019, 

with a profit margin Forbes estimated at 11%, 

could survive. “We didn’t know how we would 

be able to pivot and be agile,” Burch says. “The 

unknown was so difficult.” 

But jumping into the unknown also offers les-

sons, both good and bad, on how to pilot through 

a monsoon, at a time when shoppers are wary of 

leaving home and the threat of deadly disease 

lurks in every public space. 

Burch had a fairy-tale childhood growing up in a 

grand old home in Valley Forge, Pennsylvania, the 

daughter of a former actress and a financier, both 

of whom prized dressing well. Upon graduating 

from the University of Pennsylvania in 1988 with 

a degree in art history, Burch moved to New York 

with a passion for fashion. She worked for Zoran, a 

Yugoslavian designer who was her mother’s favor-

ite, then had public-relations and editorial stints 

at Harper’s Bazaar, Ralph Lauren and Vera Wang. 

After she married investor Chris Burch in 1996, the 

couple built a portfolio of investments that not only 

helped them financially but also gained them a spot 

in New York high society. 

The first Tory Burch boutique opened in Feb-

ruary 2004 in Manhattan’s Nolita neighborhood, 

run by the couple and based on her idea for an af-

fordable luxury and lifestyle brand. In 2005, the 

day after she appeared on Oprah Winfrey’s show, 

the Tory Burch website got 8 million hits. Retail 

riches followed: That year, the brand hit $17 mil-

lion in revenue. Two years later it grew to $113 

million, its gold T logo inching its way onto the 

exclusive global list of luxury badges. 

Then came troubles at home. In 2006, Burch 

initiated the end of her marriage; the divorce was 

finalized two years later. Legal trouble arrived in 

2012, when Chris started his own fashion com-

pany, C. Wonder, which Burch claimed was in-

formed too much by the premise of the brand 

they had launched together. They settled in early 

2013, when Tory Burch LLC had $800 million 

in sales and 54 stores—and Forbes first declared 

her a billionaire. Chris stepped down as a direc-

tor and sold most of his 28% stake to new minor-

ity investors General Atlantic and BDT Capital 

for $650 million. Burch describes her very public 

divorce as one of the toughest periods in her life.

The next year she began dating Roussel, who as 

chief executive of LVMH’s fashion group oversaw 

global brands such as Céline, Givenchy, Kenzo and 

Marc Jacobs, and was a special advisor to LVMH’s 

billionaire founder, Bernard Arnault. Burch had 

met Roussel in 2012, when LVMH briefly ex-

pressed interest in investing in her company. For 

about four years, Roussel split his time between 

New York and Paris. The couple wed in December 

seven long days and sleepless nights in March, 

Tory Burch’s impeccably decorated library in her 

red-brick home in the Hamptons officially became 

a war room. Pierre-Yves Roussel, her husband and 

the chief executive of her eponymous fashion com-

pany, claimed the patterned green couch. Across 

from him, Burch—the company chairman, clad in 

leggings—took the desk by the window overlook-

ing their seven acres. The couple barely stepped 

outside the room for three weeks. 

“One day went into the next, and one week went 

into the next,” says Burch, who left her Park Av-

enue apartment with a small suitcase on March 6, 

thinking a quarantine would not last long. “I don’t 

think we had a break for a solid month. It was a 

very scary time—2008 happened, and we saw our 

business change overnight. But this was nothing 

like 2008. This was much, much worse.” 

Luxury fashion is fickle even in the best of 

times. The coronavirus has been an especially 

virulent pest. Stores around the globe shut down 

amid stay-at-home regulations. Chinese travel-

ers—whose purchases account for some 30% of 

luxury-goods sales in Europe and North Amer-

ica—put away their travel bags. J.Crew, Neiman 

Marcus and Brooks Brothers all filed for bank-

ruptcy. Revenues at Gucci parent Kering and 

LVMH, Roussel’s former employer, fell around 

40% in the second quarter. Ralph Lauren sales 

tumbled by two-thirds. 

Burch and Roussel realized quickly how dire 

the situation was. Within weeks, they were clos-

ing many of their 315 Tory Burch stores across the 

globe, furloughing most of their retail employees 

and shelving expansion plans, and coping with a 

longtime employee’s death from Covid-19. They 

then began formulating new plans to make sure 

Tory Burch LLC didn’t unravel. 

Throughout this disruptive moment for the 

world, for business and for retail, Burch and 

Roussel let Forbes ride along on their eight-

month navigation of this apocalypse. They’ve 

had to improvise, shutting stores, rerouting 

supplies and revamping e-commerce efforts, 

AFTER
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that some in the industry believe to be a waste of 

money. Instead, she planned to throw a big block 

party on Mercer Street in Manhattan, where she 

would be opening a new boutique. 

On January 28, McDonald’s and Star-

bucks closed some locations in China; that 

same day, Tory Burch LLC began shuttering 

its 29 stores in mainland China, including the 

9,600-square-foot store in Shanghai, its larg-

est in the world. Soon after, shutdown-related  

delays in Asia and Europe began to interrupt 

manufacturing of some Tory Burch products. 

The first shock hit her supply chain. “You have 

one thing that comes from Italy, and it’s a button, 

and then Italy is closed,” Burch explains. “So that 

button on that sweater prevents the whole piece 

from being able to get made.” 

When certain items couldn’t 

come together due to production 

delays, her team either changed 

their design or got rid of them en-

tirely. Among the casualties: two 

embroidered dresses from India 

and Eastern Europe and shoes 

from Italy. In some cases, they re-

used and repurposed fabrics in in-

ventory from previous seasons, and 

moved production from places hit 

early by Covid-19, such as Europe 

and Asia, to Brazil. 

Quality problems soon emerged. 

“Some of the products that we got 

as samples we were not so happy 

with,” Roussel says. So again, they 

either killed items or redesigned 

around the remaining parts. At 

one point, Burch canceled an entire 

jewelry collection from Brazil that 

had run into production problems 

and didn’t meet her approval. 

Next up: moving inventory to 

wherever it would sell. After ana-

lyzing real-time data and evaluating where 

stores were reopening and where consumer ap-

petite was strongest, Roussel had items shipped 

from the rest of Asia to China, from Europe to 

the U.S., and from some U.S. retail stores to the 

company’s online distribution center in Atlanta. 

Roussel says he reduced orders of seasonal prod-

ucts and focused on year-round favorites such as 

bags and sneakers. 

Salvaging the product was just the first step. 

Figuring out where to sell proved equally vexing. 

As the world locked down, Burch’s huge physical 

footprint meant it was bleeding cash. By mid-

March, Burch and Roussel had shut more than 

half of Burch’s 315 stores, including some of the 

38 in greater China, 111 in the U.S., six in Can-

2018 at Burch’s home in Antigua, a renovated es-

tate that once belonged to heiress, horticulturist 

and fashion icon Bunny Mellon. “We got married, 

we wanted to live together and wanted to be in 

the same country,” Burch says. So she approached 

Roussel with a plan: What if he became the next 

CEO of Tory Burch? It took a bit of convincing, 

but he agreed. “Even before the pandemic, work-

ing together was a question mark,” Roussel says. 

“Obviously, I come from a different world, differ-

ent culture, different continent.” 

“I know [Roussel] was very hesitant at the be-

ginning,” says Vogue editor in chief Anna Wintour, 

who over the years built a close relationship with 

Roussel through his work in the industry. “Work-

ing with your wife could be a little bit challenging 

at times, so he took a little time to be persuaded.” 

Less than two weeks after their wedding, Burch 

announced Roussel as the new CEO of her com-

pany; he officially started in January 2019, and she 

took a more creative role as executive chairman. 

The new partnership would soon be put to the test. 

he Covid-19 crisis arrived amid a 

career high. Burch, 54, says her 

16-year-old business, with stores 

in 35 countries, had its best 

month ever in January. Soon af-

ter, she decided not to do to a runway show at 

the September 2020 New York Fashion Week—

an endeavor that costs millions of dollars and 

Curveball

“[Covid-19] has  

been a huge learning 

curve, but it’s been 

almost a reinvention 

and a reset as well,” 

Burch says. “We often 

say . . . never waste  

a good crisis.”  

T
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14 years succumbed to Covid-19 (Burch wouldn’t 

share any more details, citing her friend’s priva-

cy). “It was awful,” she says. “It was very hard, and 

it still is, and it will be for a very long time.” 

he pandemic has proven to be one 

of greatest accelerants in busi-

ness history. As retailers—big-

box stores and mom-and-pop 

shops alike—are forced to rein-

vent themselves on the fly (see story, page 61), 

the winners have figured out how to implement  

e-commerce strategies today that were perhaps 

on the drawing board for five years down the road. 

So too at Tory Burch. Shifting focus from 

physical stores, Roussel repurposed much of that 

spending toward e-commerce infrastructure and 

online campaigns, beginning in China, the Middle 

East and Japan. Pre-pandemic, especially within 

Japan’s $31 billion luxury market, online pur-

chases were largely a nonfactor. Luxury customers 

wanted to see, to touch, to smell their indulgent 

purchases before throwing down the credit card. 

As the coronavirus caused habits to shift, 

Roussel began selling some items on Tmall, Ali-

ada and 13 in Europe. (It had begun reopening 

some stores in China in late February.) The com-

pany then furloughed most U.S. sales staff and 

the majority of its retail personnel in Europe—

it won’t say how many of its 5,000 employees 

worldwide overall—while continuing to pay for 

health insurance for U.S. workers. “If you’re not 

able to protect what you have built,” says Burch 

of those decisions, “it becomes, obviously, a very 

hard, emotional journey.” 

As with millions of entrepreneurs who saw their 

business upended, the balance between emotion 

and the need for cold logic amid the maelstrom 

proved a constant tension. Roussel had built an 

entire growth strategy around Asia, with at least 

20 new stores planned in China through 2022. 

As spring turned to summer, the executive duo 

tried mightily to hold on to the plan, deferring 

as many openings as possible toward the end of 

their time frame, with just two stores opened this 

year and two more slated for December. “No one’s 

prepared for having all the stores closed and not 

knowing when they’ll reopen,” Roussel says. “I 

think it’s the ultimate test for a company.” 

Similar streamlining followed with product 

selection for the 2021 line, which will be 20% 

smaller (Burch says a culling was already in mo-

tion before the pandemic). Going forward, col-

lections will include more shoes (the Tory Charm 

loafer and Tory sneakers are this fall’s top sellers) 

and bags, items shoppers consider to be longer-

term buys, or “investments,” less likely to go out 

of style. The product mix won’t change much 

otherwise, a spokesperson says, pointing out that 

it was already selling an array of casual, sporty 

and more dressy options. 

While customers still mostly gravitate to the 

brand for its colorful sandals and tiny handbags, 

Tory Sport, the luxury sportswear collection it 

launched in 2015, has emerged as a bright spot. 

The company gave the line more prominent 

placement on its homepage, added a Loungewear 

Shop to the website and increased the frequency 

of emails about it. Online sales of Tory Sport have 

grown by “more than 30%” since the beginning 

of the pandemic, the company says. 

To finish the new, smaller collection, Burch 

had a truck deliver the partly completed dresses 

to her home in the Hamptons, and shifted her 

office from the library to the more spacious din-

ing room. Out went the rugs and the furniture, 

replaced by glossy fabric samples and clothing 

racks. The lithe fashion icon fitted her new de-

signs on two employees who, she says, were “a 

little more fit-model appropriate” than she is. 

Compared to the world she knew just a few 

months earlier, it was a surreal, wrenching pro-

cess, made worse when a friend and coworker of 

Power Couple

“Having [Roussel]

during this crisis was 

a godsend for me 

personally and for 

our company as well,” 

Burch says of her 

husband, who joined 

Tory Burch LLC  

as CEO in January 

2019, shortly after 

their wedding. 

T
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In August, the year-over-year drop was just 4%.  

(A spokesperson for Tory Burch LLC says the Sec-

ond Measure numbers are directionally correct 

but don’t include purchases using cash, PayPal or 

Apple Pay.) Overall, Burch and Roussel predict 

that Tory Burch revenue will fall by roughly 20% 

this year, to around $1.2 billion. “Certainly, we’re 

not where we were,” Burch admits. 

Tellingly, neither will say whether Tory Burch is 

still profitable—or how much of a loss it has in-

curred. According to Roussel, the company carries 

“reasonable debt.” The sales reduction, along with 

lesser valuations among publicly traded competi-

tors, has lowered Forbes’ estimated value of Burch’s 

28.3% stake to $500 million, down from $800 

million in 2019. We estimate that Burch, who has 

roughly a quarter-billion dollars in other assets, 

including cash and real estate, is worth $750 mil-

lion, good for No. 26 on Forbes’ list of America’s 

Richest Self-Made Women (see page 112). Forbes 

deemed Burch a billionaire from 2013 through 

2015, before she fell from the ranks as valuations 

of publicly traded fashion brands dropped. 

But she’s still in business, and the moves she 

and Roussel have made augur well for the long 

term. Roussel says the company is more pre-

pared for future shutdowns and will continue 

to adapt its supply chain as necessary. While the 

pandemic has accelerated broader trends toward 

casual apparel, Burch says she still sees women 

wanting to dress up and experience joy in tough 

times. Adds Roussel: “We have iconic investment 

products, products that are timeless. You buy 

it, you know you can wear it anytime. [That] is 

how you get out of the crisis.” To underscore it, 

Roussel and Burch are expanding their footprint 

again, albeit more cautiously, with plans to open 

three new stores in Canada as well as one in 

Australia and two in China before the end of the 

year. In early 2021, the company will launch a 

website for customers in China, and do the same 

for Hong Kong, Singapore, Australia and Brazil 

in the second half of next year. 

“Would you buy into Goldman Sachs on the eve 

of the financial crisis in 2008 or 2009? The answer 

would be no, probably not, if you had a crystal ball,” 

says Byron Trott, founder of investment and advi-

sory firm BDT Capital Partners, a minority share-

holder. “But going through the pandemic, going 

through the cycles that have occurred in the last 

eight years of our investment, Tory’s business has 

been really resilient from a financial perspective.” 

That resilience, though, now comes paired 

with battle-hardened perspective. “If the cri-

sis had lasted longer, with all our stores closed, 

it would have been a different story, obviously,” 

Roussel says. “We’re still in the middle of it, and 

who knows what’s around the corner.” 

baba’s retail site. In lockstep, he revamped and 

expanded Burch’s global website network. In 

June, he launched sites in Arabic and English 

serving Kuwait, Saudi Arabia and the United 

Arab Emirates. There were ongoing improve-

ments and adjustments, as well as new hires 

in July and August. All Tory Burch sites, which 

now number 12, were optimized for mobile while 

incorporating artificial intelligence to generate 

personalized product recommendations. 

Burch also introduced virtual styling, which 

enables customers to make private video ap-

pointments to see different items in the store. 

Top clients get even higher touch. In late August, 

Burch—who has been actively engaging with 

Tory Burch fans on Instagram (she asks them 

to send her direct messages with ideas)—joined 

35 customers on a Zoom call and chatted with 

them about why they love the brand. The com-

pany is offering more private appointments, even 

outside normal business hours, and a styling con-

cierge service that sends buyers a personal pack-

age of items to try on at home. 

These moves couldn’t come fast enough. As 

lockdowns began to be lifted around the world, 

Burch and Roussel started reopening stores, 

bringing back most, but not all, furloughed em-

ployees. By early June, almost all 315 outlets 

were back—but customers weren’t. Foot traf-

fic remains down 45%, Burch says. On a recent 

Saturday afternoon at the Tory Burch store in 

Manhattan’s Meatpacking District, at what one 

employee said was the busiest hour of the day, 

a grand total of three customers were perusing 

$225 Tory sneakers and new $700 Eleanor bags. 

When customers do show up, however, Burch 

says they are younger and more likely to make a 

purchase than the average pre-Covid customer. 

“I’ve been working pretty severe hours for the 

last 15 years to build a company and do it in a way 

that really thinks about the long term,” Burch 

says. “We wanted to be strong, have grace under 

pressure, pivot and do what we could to salvage 

our business, and we did.” 

It almost certainly helped that she had been 

disciplined in the past. “[Burch] was very cost-

conscious,” recalls Brigitte Kleine, the president of 

Tory Burch from 2005 to 2016. “When you start 

out that way and keep that as part of your culture, 

it pays dividends—literally and figuratively.” 

The numbers offer some hope. Data from Sec-

ond Measure, a company that analyzes anon-

ymized credit-card transactions from retail 

stores and online, reveal how dire things were 

in the spring, with Tory Burch’s direct U.S. sales 

down 67% in April year-over-year, and then 

41% in May. But those same figures also indicate 

that Burch and Roussel weathered the storm: 
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has had on America’s system of higher ed-

ucation, which was already struggling before the pandemic. One need look 

no further than the current state of aff airs at the College Board, long regard-

ed as an impenetrable fortress among the ivory towers. Its core product, the 

SAT, has set the standard for college admissions for more than fi ve decades. 

Few realize it, but the New York City–based organization that off ers the 

SAT and Advanced Placement tests is a nonprofi t that operates as a near-

monopoly. Its tests, which have a stranglehold on their student-customers, 

fuel more than $1 billion in annual revenue and $100 million in untaxed C
haos.  That’s  the effect Covid-19
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individual decisions about whether to administer the SAT,” 

writes a spokesperson. To critics who say the College Board 

isn’t fulfilling its mission: “Each year, we help clear a path for 

more than 7 million students to own their own future.” 

What has emerged from interviews with more than 75 

sources, including 13 former highly placed College Board ex-

ecutives, all of whom asked not to be identified because they 

still work in education or related businesses in which the 

College Board wields considerable influence, is a picture of 

an organization under serious strain, run by an elitist, tone-

deaf chief executive. After becoming CEO in 2012, Coleman 

turned the organization into a seemingly invincible cash ma-

chine. But 2020 has been its undoing. Some are now ques-

tioning the SAT’s long-term survival. Forbes estimates that 

thwarted spring and fall test dates have kept more than  

1.5 million students from taking the SAT, resulting in as 

much as $200 million in lost revenue for the College Board. 

The growing criticism of admissions tests is part of a larg-

er debate about access to higher education in America. “Col-

lege has become the capstone in an inequality machine that 

raises and perpetuates class and race hierarchies and sinks 

the lower classes,” writes Anthony Carnevale, director of the 

Georgetown University Center on Education and the Work-

force in his 2020 book, The Merit Myth, which lays out the 

ways that America’s most selective colleges foster and perpet-

uate wealth disparity. Carnevale, an economist who served 

surplus. It has $400 million invested with 

hedge funds and private equity, and its chief 

executive, McKinsey-trained David Cole-

man, 50, pulls down compensation of almost 

$2 million a year. 

But fortress College Board is under attack. 

“Shame on them,” says Anne, a mother of 

two teenage girls in Raleigh, North Carolina. 

“If the College Board cared about the well- 

being of students, they would shut down the 

test.” Her 17-year-old has been trying to take 

the SAT since the spring, but all three of her 

test dates were canceled. More than 1 million 

students are in the same boat. 

“Such incompetence and recklessness!” 

posted Stacey Falk Feinsilber on the Col-

lege Board’s Facebook page. Her daughter 

Hannah got three contradictory emails over 

the two days before her August 29 exam at 

a Tumwater, Washington, high school. The 

final note canceled the exam less than 12 

hours before it was set to begin. “Any law-

yers out there interested in pursuing a class- 

action suit against the College Board?” 

Frustrated students and apoplectic heli-

copter parents aren’t the College Board’s only 

problems. The nonprofit and its SAT have 

long been criticized as perpetuating a lopsi-

ded system that favors the affluent. The Col-

lege Board proclaims that its mission is “to 

connect students to college success and op-

portunity.” Yet its own data show that Black 

and brown students score lower on both the SAT and AP  

exams than do whites. 

But it’s the Board’s inability to safely adapt its operations 

to the pandemic that has prompted customers to opt out in 

droves. Since March, more than 500 colleges, including every 

school in the Ivy League, have joined the growing “test optional” 

movement. All told, more than 1,600 four-year schools will not 

require scores for admission in 2021, and a growing number are 

becoming “test blind,” meaning they won’t consider scores at all. 

For many students and colleges, the testing exodus will 

make 2021 one of the most bewildering admissions cycles 

ever (see sidebar, page 141). The disruption may not be tem-

porary. Prior to the pandemic, the Board of Regents of the 

prestigious University of California system, in the state with 

the largest share of the nation’s SAT takers, had considered 

whether to get rid of the test. The Regents were moved by the 

data on disadvantaged students. “I believe this test is a rac-

ist test,” said Regent Jonathan Sures during a UC conference 

call. “There’s no two ways about it.” In late May, the universi-

ty system announced its admissions officers would stop con-

sidering test scores entirely starting in 2023, and a judge re-

cently ruled that policy must be implemented immediately. 

If the College Board has a recovery plan, it isn’t articulat-

ing it. Instead, it’s hunkering down, refusing repeated requests 

from Forbes to speak to senior management and answering 

questions solely by email. “Local schools and test centers make 
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on commissions for Presidents George 

W. Bush and Bill Clinton, says the Col-

lege Board deserves some of the blame. 

“It’s the evil empire,” he says. “The 

SAT is basically a dodge. . . . It provides a 

shiny scientifi c cover for a system of in-

equality that guarantees that rich kids go 

to the most selective colleges. It makes 

all that sound like science when it’s not.”

he College Board’s role

in admissions start-

ed more than a cen-

tury ago. The organi-

zation was founded in 

1900 by a group of 15 elite colleges and 

prep schools, including Columbia and 

Princeton, that wanted to increase en-

rollment of highly intelligent students 

from beyond the East Coast upper class. 

The fi rst Scholastic Aptitude Test, giv-

en in 1926, was designed by Princeton 

psychologist Carl Brigham, an avid sup-

porter of the eugenics movement, which 

advocated selective breeding to elimi-

nate traits like low intelligence. He be-

lieved Black people to be intellectual-

ly inferior. The exam, which was adapt-

ed from an intelligence test given to sol-

diers in World War I, purported to mea-

sure smarts as opposed to knowledge. 

The College Board’s sole competi-

tor, an Iowa City, Iowa–based organi-

zation called American College Testing, 

launched a diff erent kind of entrance 

exam in 1959. Meant to gauge what 

students had learned in high school, it 

was marketed to large public univer-

sities. The ACT gained ground in the 

middle of the country, while the SAT 

was the choice on the coasts. 

Despite the College Board’s initial 

claim that it wasn’t possible to study 

for the SAT, in 1938 a Brooklyn plumb-

er’s son named Stanley Kaplan start-

ed off ering SAT-prep classes in his par-

ents’ basement. Kaplan and the multi-

billion-dollar global test-prep industry 

he spawned would not only boost the 

SAT’s popularity but help its brand ex-

pand worldwide. 

Since the 1960s, critics have charged 

that the SAT confers an unfair advan-

tage on wealthy families who can pay 

for prep, which runs as high as $1,000 

an hour. Another target: the Educa-

tional Testing Service, a Princeton, 

New Jersey, nonprofi t founded in 1947 

T

•  If you haven’t taken an 
admissions test, don’t. 
Stu Schmill, MIT’s admissions dean, 

does not expect students to submit 

scores. “The most important thing 

students can do is safeguard their 

health and the health of the people 

around them,” he says. “We’re going 

to look at other parts of their appli-

cation.” Go to FairTest.org for a list 

of test-optional and test-blind 

schools. Cross-check that with the 

admissions information page at the 

school of your choice. West Point 

recently announced applicants can 

substitute a PSAT for an SAT or ACT. 

•  Take a virtual tour. 
Most schools aren’t off ering in-

person tours, but almost all colleges 

have virtual tours, many with real-

time question-and-answer sessions. 

Tulane, for example, tracks students’ 

visits to its online tours. This year, 

for the fi rst time, Tulane applicants 

can interview remotely. 

•  Tell your story, but share 
your Covid-19 experience 
only if it’s signifi cant. 
This year the Common Application, 

the digital form that most schools 

accept, has an optional question 

that gives students 250 words to de-

scribe their pandemic experiences. 

Use it if you have a serious story to 

tell. “If your parents lost their jobs or 

you lost a loved one, write about it,” 

says Jeff rey Selingo, author of Who 

Gets In and Why. Spend time writing 

a compelling essay, says Angel B. 

Pérez, head of the National Associa-

tion for College Admission Counsel-

ing. In the absence of test scores and 

other information about the second 

half of junior year, “the thing that’s 

going to matt er most is storytelling.” 

•  Show what you did during lockdown. 
Some students are volunteering as 

poll workers during the election. Oth-

ers are tutoring elementary school-

ers online. If your school shut down 

extracurriculars and you lost your 

summer job, write about what you did 

instead, either in your personal essay 

or in the “additional information” 

section on the Common App. 

•  Don’t worry about your grades. 
Colleges know you had no control 

over your school’s plans during 

lockdown. If you had to take your 

courses pass/fail, don’t sweat it. 

•  Apply early, but check deadlines. 
Admissions odds are generally bett er 

for those who apply for early deci-

sion or early action, but Covid-19—

which has aff ected student visas 

and travel—magnifi es enrollment 

uncertainty. According to admissions 

veterans, selective colleges below 

the top tier are likely to accept more 

students early in an eff ort to lock in a 

fi rst-year class. Without the benefi t 

of campus visits, committ ing early 

can be daunting. But thanks to a 

2019 Department of Justice ruling, 

you no longer have to withdraw your 

other applications if you’re admit-

ted early. Also, pay att ention to 

deadline changes. Some colleges 

will consider making allowances for 

students aff ected by hardships like 

fi res and fl oods who ask for exten-

sions. “Timelines have changed this 

year,” says Brown University’s Logan 

Powell. Princeton has suspended its 

early action program because of the 

pandemic. —S.A.

Forbes’ Guide to 

College Admissions 

During the Pandemic 

HOW DO YOU put together a strong application when it’s nearly impossible 

to take an admissions test, your school switched to pass/fail grades in the 

crucial spring term of your junior year and your extracurriculars and summer 

job all got canceled because of the pandemic? 

THE GOOD NEWS: College admissions offi  cers feel your pain. To help 

students navigate the rocky terrain, Forbes talked to enrollment experts 

and top admissions personnel at a dozen selective institutions. 
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by the College Board and two other entities. It develops SAT 

questions and administers and scores the exams. For those 

services, the College Board paid ETS $350 million in 2018. 

No one has shaken up the College Board more than Cole-

man, its current chief executive. Raised in Manhattan by 

a psychiatrist father and a mother who was a college dean 

at the progressive New School for Social Research and lat-

er the president of Bennington College, Coleman attended 

prestigious Stuyvesant High School, then majored in phi-

losophy at Yale, where he started Branch, a tutoring pro-

gram for disadvantaged New Haven high schoolers. Af-

ter graduating in 1991, he won a Rhodes scholarship and 

earned degrees at Oxford and Cambridge. 

In 1994, he joined consulting firm McKinsey but left after 

five years to found The Grow Network, a startup that helped 

schools analyze standardized-test results. He had come to em-

brace the controversial Common Core movement, backed 

by the Bill & Melinda Gates Foundation, which sought to in-

troduce a standard curriculum to public schools nationwide. 

Shortly after selling his startup, he launched Student Achieve-

ment Partners, a nonprofit consulting outfit that promoted the 

Common Core. The curriculum emphasizes the reading and 

analysis of primary texts like the Declaration of Independence. 

In a 2011 speech to a group of New York education officials, 

later blasted by teachers who viewed Coleman as arrogant and 

out of touch, he dismissed the idea of personal writing, a long-

time staple of most public-school curricula. “As you grow up 

in this world, you realize people really don’t give a shit about 

what you feel or what you think,” he said. The following year, 

the College Board tapped him to be its president and CEO. 

Coleman’s no-nonsense approach was a departure from 

that of his predecessor, Gaston Caperton, a folksy former 

governor of West Virginia. “[Coleman] thought he was the 

smartest person in the room,” says one Board executive who 

left a year into Coleman’s tenure. “He just tolerated people.” 

At College Board, Coleman initiated an assault on chief 

competitor ACT, which had overtaken College Board’s mar-

ket share in part by striking deals with 14 states to give the 

test to all their public high school students. ACT had market-

ed its test as a twofer, a college entrance exam and an assess-

ment that satisfied a federal testing requirement in reading 

and math for high school students. 

If he wanted to compete for state business, Coleman 

would need to make drastic changes. His plan was to re-

make the SAT to be curriculum-focused like the ACT (no 

more questions requiring students to memorize obscure 

SAT vocabulary words like impecunious and noisome). In 

2013 he hired Cyndie Schmeiser, who had left ACT after 

running its education division for nearly 38 years. Coleman 

opened an office for her in an Iowa City suburb and started 

poaching ACT employees. College Board’s Iowa staff grew 

to more than 20 people. 

Coleman then deployed strategies that seemed to come 

straight from a guerrilla-marketing handbook. To qui-

et critics of the test’s purported affluent-student bias, the 

College Board formed a partnership with popular Silicon 

Valley online education nonprofit Khan Academy to devel-

op free online SAT-prep courses. “We at the College Board 

think that assessment without opportunity is dead,” Cole-

man told the Texas Tribune in March 2016. 

The new SAT also reverted to the 1600-point scale from 

the 2400 scale it had maintained from 2005 to 2016. Col-

lege Board inflated its new scores to take aim at 

the fact that ACT had benefited from a wave of 

dual test takers—SAT top scorers who discovered 

that the curriculum-based test was now welcome 

at eastern colleges. Call it smart packaging: A 

1300 score on the new SAT was estimated to be 

the equivalent of a 1230 on the math and critical-

reading sections of the previous version. After all, 

what 17-year-old wouldn’t want a 70-point im-

provement on her official score report, even if it was mean-

ingless from an aptitude standpoint? 

Coleman’s final blows to ACT came in the form of deep 

discounts on statewide contracts. His staff began lowball-

ing bids to ACT’s customers. In 2015, for example, College 

Board won a three-year contract with the state of Michigan 

at a price that was $15.4 million less than ACT’s bid. 

By 2018 College Board’s new SAT had won 10 state con-

tracts, including three formerly held by ACT. Thanks to 

Coleman and his new SAT, College Board was once again 

the market leader. 

hile the SAT looms large among the brands 

College Board markets to high schoolers and 

their parents, it is only marginally profitable. 

Each test costs nearly $2 million to construct, 

according to former staffers, and to prevent 

cheating, a completely new test must be created for each of 12 

annual sittings in the U.S. and overseas. Composing the 154 

questions that make up each exam involves an elaborate two-

year process. A staff of assessment designers and developers 

write questions which are then reviewed by an external com-

mittee. Many tests include a 20-minute section with sample 

questions that don’t count toward a student’s score but are 

used to evaluate items for future tests. 

Former employees contend that College Board does no 

better than break even on each SAT it gives (the charge is 

either $52 or $68 for a test with a writing portion; it offers 

fee waivers to low-income students). But the SAT is a criti-

cal part of College Board’s marketing funnel, which begins 

earlier with the PSAT. 

Since 1959 College Board has offered the PSAT, a $17 two-

hour-45-minute mini-SAT taken by 10th and 11th graders. 

The test qualifies top scorers for the $2,500 National Merit 

Scholarship, given to 8,000 students each year. 

The PSAT is free to most high school families because the 

W

 

After becoming CEO in 2012, David 
Coleman turned the College Board into  
a seemingly invincible cash machine.  
But 2020 has been its undoing. 
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vision overall are 29%, but some tests 

have margins well over 50%, say for-

mer employees. 

The AP program has grown expo-

nentially since 1955, when the Col-

lege Board took it over. It has almost 

no competitors and few critics. Its ex-

pansion is a lesson in masterful prod-

uct marketing. Originally backed by the 

Ford Foundation, the idea was to give 

challenging work to a small group of 

high-achieving students. “It was a very 

elitist program at its inception,” says 

Kristin Klopfenstein, an economist who 

spent 12 years studying the program. 

In 1988, the feel-good movie Stand 

and Deliver, based on the true story of devoted East Los 

Angeles AP Calculus teacher Jaime Escalante, whose low-

income Latino students all passed their exams, gave a huge 

boost to the program in the public imagination. The Col-

lege Board ran with it, pushing AP courses for all without 

considering the resources underfunded school districts 

would need to help students succeed. “They were trying 

to make the AP into something it wasn’t designed to be,” 

Klopfenstein says. 

For years there were only 11 AP courses offered in core sub-

jects like chemistry, physics and history. The curriculum was 

college-level, and high scorers could sometimes receive college 

credit or placement. How do you expand the market when a 

product is in high demand? Give customers variety. Just as 

General Motors offers 20 different models of SUV, today there 

are nearly 40 AP exams in topics ranging from art history and 

human geography to psychology and drawing. Demand for AP 

Computer Science, for example, was so brisk that in 2017 Col-

lege Board ginned up an easier variation called Computer Sci-

ence Principles, which is one of its fastest-growing products. 

Last year 96,000 Principles AP exams were given, compared 

to 70,000 Java coding–heavy Computer Science A exams. Ac-

cording to College Board’s data, from 2005 to 2008, 496,000 

students took three or more AP exams. A decade later that 

number had more than doubled, to 1.1 million. 

Like the SAT, the AP program is a fee bonanza. AP exams 

cost $95 each. There’s a $40 late fee for missing the Novem-

ber registration deadline, and those who register, pay and 

then cancel get only $45 back. To send scores to more than 

one school or to submit scores late, College Board charges 

$15 per score report. 

Similar to their performance on the SAT, Black and brown 

students don’t do as well on AP tests as white students. Ac-

cording to the College Board’s own figures, in 2019, 68% of 

Black and 56% of Latino students who took an AP test did 

not earn a passing score of 3 or higher on the exam’s five-

point scale. The failure rate for all students was 41%. 

Despite the disappointing stats, the College Board has lob-

bied states to support its highly profitable AP program, pro-

moting it as a way to elevate American high school curricu-

la and carry out the College Board’s mission of connecting stu-

dents with college success. A high school’s AP program is an 

College Board has a large network of 

contracts with states, districts and in-

dividual schools, many of which absorb 

the costs. Only a quarter of the 3.9 mil-

lion PSATs taken last year were paid for 

by students’ families, say former College 

Board insiders. The PSAT is great prac-

tice for the real SAT and, more impor-

tantly, it deposits students into College 

Board’s large database of prospects. Un-

der Coleman, College Board introduced 

a new $13 PSAT 8/9, a test taken as ear-

ly as eighth grade. Score reports from 

these tests often suggest AP classes the 

students should take, introducing them 

to another College Board product. 

College Board’s student database, housed within its College 

and Career Opportunities & Enrollment division, is a profit 

gusher. In 2018 the unit produced more than $100 million in 

revenue with gross margins of 41%. 

When nervous young test takers sit down for their exams, 

proctors are instructed to read from a script that informs 

them that if they provide personal details, they’ll receive valu-

able information about scholarships and colleges. Most sign 

up, and for 47 cents per test taker, College Board “leases” stu-

dent data, including ethnicity, religion, gender and their par-

ents’ educational backgrounds, to colleges and other third 

parties. The practice initiates an onslaught of promotional 

mailings and brochures that students’ families must endure 

in the years leading up to admission. (Late last year, a class-

action suit was filed in federal court in Illinois, claiming the 

College Board is violating the state’s child privacy laws and us-

ing deceptive practices to enrich itself. College Board points 

out that a similar suit was dismissed several years ago.) 

The PSAT and SAT exams are loss leaders, in a sense, 

steering students to other opportunities on which College 

Board can cash in. 

“Think about it like Spirit Airlines,” says one executive who 

worked at the College Board for more than a decade. “The 

ticket price is low, and the add-ons are where they get you.” 

College Board offers to send a student’s scores to four schools 

for free within 10 days of their having taken the test, but 

then charges $12 a pop to send results to additional schools. 

There’s an additional $31 fee per order if a student wants 

them rushed. Thanks to electronic platforms like the Com-

mon Application, many students will send scores to ten col-

leges or more. If test takers want to see which questions they 

answered incorrectly, they must pay $18. Changing their test 

date, which busy high schoolers often do, costs another $30. 

These fees account for a substantial portion of the $406 mil-

lion in 2018 revenue collected by the College Board’s Assess-

ments division, which includes the SAT and PSAT programs. 

The biggest moneymaker for the nonprofit is its Ad-

vanced Placement program, housed inside a division that 

accounted for $483 million in revenue in 2018. The College 

Board benefits from economies of scale in the most pop-

ular subjects, including AP U.S. History and AP English 

Language and Composition. Gross margins for the AP di-

Smartest in the Room

College Board CEO David Coleman revamped 

and revived the SAT, but offering free test prep 

from Khan Academy has done little to boost 

Black and brown student scores. 
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or is overwhelming. College Board’s own data from 2019 

show its free Khan Academy prep classes have had little if 

any effect. Black students had a mean SAT score of 933, 

compared to 1114 for white students. 

Ironically, if the SAT survives the pandemic, it will likely be 

thanks in part to the inelastic demand it has cultivated from 

the very parties who now feel most aggrieved by its inabili-

ty to get its house in order. Says one frustrated northern New 

Jersey parent eager for her son to be admitted to an Ivy who 

recently spent an hour and a half on hold with College Board 

customer service: “I am someone who feels standardized tests 

have value, [but] I think College Board is poorly managed.” 

There are also many resource-thin public colleges, from 

the University of Kansas to Florida International Univer-

sity, that can ill afford to adopt “holistic” application pro-

cesses and have relied on standardized-test scores to help 

screen tens of thousands of applicants. Thousands more 

schools have used the SAT to help them calculate the tu-

ition discounts they offer, better known as “merit aid.” 

The open secret that David Coleman knows well is that de-

spite its many flaws, the SAT is a critical tool for the affluent, be-

cause it is a gatekeeper to many colleges and, ultimately, success. 

Beyond college admissions and rankings, the SAT con-

tinues to be tapped in ways never intended. Consult-

ing firms like McKinsey ask job applicants to submit SAT 

scores. Neighborhood schools’ SAT scores affect home pri-

ces. Standard & Poor’s takes SAT levels into account when it 

issues bond ratings to colleges and universities. 

At a time when the pandemic is threatening America’s colleg-

es with financial Armageddon, it’s tough to imagine that schools 

will abandon a screening mechanism that protects the admis-

sions prospects of students from wealthy families. While the 

College Board has struggled to manage the pandemic testing 

chaos, its 1,800-person staff has remained fully employed. Its 

testing competitor, ACT, has by contrast announced job cuts, 

furloughs and the abrupt departure of its CEO. But the College 

Board may need a new kind of leader to find its way through 

the next phase. For one thing, former staffers mention that from 

a technology standpoint, the organization is woefully behind. 

In May of last year, David Coleman authored an article in 

the Atlantic headlined “There’s More to College Than Just 

Getting Into College.” The story’s subtitle could have been 

written by one of the College Board’s critics: “Applying to 

schools has become an endless chore—one that teaches stu-

dents nothing about what really matters in higher education.” 

It was like an arsonist complaining about an out-of- 

control fire. Wrote Coleman, “Low scores should never be a 

veto on a student’s life.”  

important measure of its perceived quality. And the number 

of AP courses on a student’s high school transcript is one of 

the most heavily weighted measures college admissions offi-

cers use to evaluate applicants. Many states now subsidize the 

exams and require that AP participation or scores be used to 

measure school and district performance. Last year more than 

5 million AP exams were given in nearly 23,000 high schools. 

 

hat’s most baffling about the College Board’s 

current woes is that its management has yet 

to come up with an adequate plan to admin-

ister its tests safely and efficiently during the 

pandemic. It managed to offer virtual AP ex-

ams in the spring. But widely reported technical problems 

prompted a $500 million federal class-action suit alleging 

that its website failed to accept the answers filed by thou-

sands of students. (The College Board calls the suit a “PR 

stunt” and says it is “wrong factually and baseless legally.”) 

The nonprofit has the financial resources to address its prob-

lems. Its most recent publicly available balance sheet shows 

that it operates with more than $300 million in cash and sav-

ings and nearly $850 million in investments. Brainpower isn’t 

an issue either. Its executive suite is deep, well-credentialed and 

lavishly paid. Only one of its 18 listed officers made less than 

$300,000 in 2018. Eleven, including the chief of “membership, 

governance and global higher ed,” earned more than $500,000. 

College Board’s inept management of the SAT during 

the pandemic could have long-term consequences. For-

mer College Board executives and close outside observers 

point to the demise of the SAT Subject Tests as an object 

lesson. These single-subject exams in disciplines like chem-

istry and math doubled down on AP’s success formula but 

were mortally wounded in 2012 when the Uni-

versity of California system stopped requiring 

them. Hundreds of other colleges followed UC’s 

lead. Data from the College Board show that 

the number of Subject Tests taken in 2017 had 

fallen by nearly 300,000 since 2011. 

Many think California’s recent actions mark the 

beginning of the end of the iconic SAT. “UC’s de-

cision was huge,” says Angel B. Pérez, new head of 

the National Association for College Admission 

Counseling, an organization with 14,000 members. “It’s only a 

matter of time before other public systems follow suit.” Pérez’s 

previous job was head of enrollment at Trinity College, a pri-

vate liberal arts school in Hartford, Connecticut, that stopped 

requiring tests in 2015. His prediction about schools that 

have switched to test-optional policies during the pandemic: 

“They’re going to learn how to do admissions without the tests.” 

Even for several members of the Ivy League, the SAT has 

become an unintended liability. The recent anti–affirmative 

action lawsuit alleging that Harvard discriminated against 

Asian-Americans used the paper trail left by the test to bolster 

its claims, and Yale is facing racial discrimination claims raised 

by the Justice Department. “Schools want as little evidence on 

the table as possible,” says Georgetown’s Anthony Carnevale. 

But those concerned with racial justice contend that the 

evidence proving that the SAT disadvantages people of col-

W

 

Many think the University of California’s 
recent actions mark the beginning of the 
end of the iconic SAT. Even for several 
members of the Ivy League, the SAT has 
become an unintended liability. 
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get so many flight hours,” he says during a call from his Shift4 

Payments office in Allentown, Pennsylvania, at 5 p.m. the day be-

fore a morning trip to his home in Montana. “It’s not a whole lot of 

time, so it really just comes down to maximizing it while you can.”  

    Adds Isaacman’s older brother Michael, “He’s a big believer that we all 

have a limited fatigue life, so let’s do the most amazing things that we 

can while we’re alive.” 

At age 37, Isaacman appears to be using his time to the fullest. He 

started his first business at 15, a year before dropping out of high school 

to hawk credit-card terminals out of his parents’ basement. At age 28, he 

started what would become the world’s largest private air force, Draken 

International, and then sold it to Blackstone for a nine-figure sum eight 

years later. And as of June he is a billionaire, after taking his restaurant- 

and hotel-payments firm public. 

While much more famous billionaire Jack Dorsey’s Square targets neigh-

borhood coffee shops, Isaacman’s Shift4 Payments handles more than 

$200 billion in payments every year for a third of the country’s restaurants 

and hotels, including giants like Hilton, Four Seasons, KFC and Arby’s, 

which rely on it to complete complex payments across dozens of properties 

and locations. Even after Covid-19 lockdowns threw restaurants across the 

country into chaos and temporarily tabled his much-anticipated IPO road-

show, Isaacman pressed ahead. “People still have to eat, right?” he says. 

Isaacman is now worth $1.4 billion, thanks almost entirely to his 

likes to say that everyone  

has a “useful fatigue life,”  

to use Air Force jargon.  

That’s literally the number  

of flight hours left in a  

fighter jet before it outlives  

its usefulness and needs  

to be retired from service.  

But Isaacman views the  

concept as a metaphor  

for how to live his life. 

“ Y O U  O N LY
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who now runs Shift4’s “Harbortouch” touchscreen 

software division. “I’m no oracle, but at the time I 

knew that this kid’s the real deal.” 

It was the apex of the first internet boom, and the 

two friends built web applications to simplify the 

process of getting a terminal and accepting cards. 

Don used his skills as a salesman to convince local 

businesses to take a chance on the upstart, led by a 

kid who was barely old enough to drive. 

“I didn’t really come out and expose my age,” 

Isaac man recalls. “I hid in the basement.” 

By 2003, he still wasn’t old enough to drink, but 

he had made enough money to pay back his grand-

father’s loan and expand beyond the Garden State. 

The four-year-old startup, bringing in thousands 

of new customers, opened an office in Arizona. The 

next big break came in 2008, when it launched Har-

bortouch, a then-futuristic touchscreen that com-

bined a cash register and a credit-card terminal in 

one device. “It was years before Square,” Isaacman 

says, rattling off a list of competitors that he beat to 

the punch. “We were way ahead of everybody else, 

and this was wildly successful.” 

At the same time, he was burning out from years 

of work building the company from scratch. So he 

decided to take up a hobby: aviation. He started out 

flying prop planes, but within two years he want-

ed more—so he put in hundreds of flight hours to 

move up to flying jets. In 2009, at age 26, on his sec-

ond attempt, he completed the fastest around-the-

world flight in a light jet, flying from—and to—Mor-

ristown, New Jersey, via the Azores and Alaska, in 

61 hours and 51 minutes, shattering the previous re-

cord by 21 hours; between the two flights, he raised 

more than $100,000 for the Make-A-Wish Founda-

tion. (His first effort, in 2008, failed when he was 

38% stake in Shift4 Payments. He retains a small stake in  

Draken as part of an estimated $100 million worth of ad-

ditional assets, including a MiG jet and nine other planes. 

For fun, Isaacman bullets the MiG faster than the speed 

of sound and climbs mountains to unwind from nonstop, in-

tense 80-plus-hour weeks. He spent New Year’s Day in Ant-

arctica scaling Mt. Vinson, a 16,000-foot wall of snow and ice 

800 miles from the South Pole. He had to turn back 500 feet 

from the summit due to dehydration, but he vows to try again. 

has been chasing an adrenaline rush since child-

hood. When he was still in high school in the quiet suburb 

of Far Hills, New Jersey, his brother Michael, eight years 

older, was buying his first house. Tiffany and Marc, the el-

dest of the four Isaacman siblings, were 27 and 30, respec-

tively, and both working. The only one still stuck at home 

with Mom and Dad, Isaacman wanted out. “I was always 

very motivated to get to their lifestyle and not very motivat-

ed about high school life,” he says. 

In 1998, along with his friend Brendan Lauber, who was 

two years older, he set up a small company called Decho 

Systems to design websites for local businesses. One of their 

first clients was Merchant Services Inc. (MSI), a payment 

processor based in nearby New Providence, New Jersey. In 

addition to the website work, MSI needed help with com-

puter security, so Isaacman offered himself as an in-house 

consultant. When that gig turned into a full-time job offer, 

he jumped at the chance to drop out of high school at age 16 

and got his GED instead. 

MSI’s main business was selling the clunky terminals 

that swipe credit cards with magnetic strips. Banks issued 

cards to consumers and expected small businesses to accept 

them without any help, outsourcing the process to third 

parties like MSI. Even from his perch in the IT department, 

Isaac man could see that the process was cumbersome and 

expensive. If a local pizza joint wanted to start accepting  

credit cards, it would take two weeks and mountains of 

forms and fees before it could start swiping. 

“To sign up to take credit cards 21 years ago, it was the 

same amount of paperwork as getting a commercial mort-

gage,” Isaacman says. “It was very intense, it was burden-

some, it was entirely unnecessary.” 

Six months into his job at MSI, he decided he could make 

the process faster, easier and cheaper. So he quit to start 

United Bank Card, the progenitor of Shift4, in his parents’ 

basement. His first hire was his father, Don, who would 

soon leave his sales job as vice president of a home-security 

company. Using his connections from MSI and a $10,000 

loan from his grandfather, Isaacman convinced a bank to 

give him an identification number, which he needed to sell 

the credit-card terminals. Next he hired Lauber, his buddy 

from Decho, who dropped out of the Rochester Institute of 

Technology to join the new business. 

“It didn’t take a whole lot of arm-twisting,” says Lauber, 

“THAT WAS A PRETTY 
BIG LIFE-ALTERING 
MOMENT. A LOT OF 
THOUGHTS WERE 
GOING THROUGH MY 
MIND: ‘ARE PEOPLE 
EVER COMING BACK TO 
THE OFFICE? IS THIS 
COMPANY EVEN GOING 
TO BE HERE?’ ”

I S A A C M A N
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delayed by officials in India.) 

He soon discovered that civilians could fly military air-

craft if they put in enough flight hours and met FAA qual-

ifications—so he started learning how to fly fighter jets. In 

2010, his increasingly extreme hobby became a part-time 

job when Isaacman met Sean Gustafson, then a member 

of the Thunderbirds, the famous Air Force stunt squadron, 

whose pilot call sign is “Stroker.” (Isaacman’s is “Rook,” for 

rookie.) Together they set up an air-show squadron called 

the Black Diamond Jet Team with other retired pilots and 

skilled civilians, performing aerial acrobatics at NFL games 

and the Indy 500. 

“There are very few people who get that chance to fly a 

fighter as a civilian, and to get checked out and certified by 

the FAA is extremely rare,” Gustafson says. “It’s just a testa-

ment to his desire and passion to make that happen.” 

A year later, the two came up with an even better idea. In 

the wake of the financial crisis, the U.S. military was in cost-

cutting mode. At Nellis Air Force Base just outside Las Ve-

gas, home of the Air Force equivalent of the Navy’s Top Gun 

flight school, the military was spending billions of dollars to 

train pilots in war games against mock opponents. Taking  

F-16s and experienced pilots out of combat to have them 

conduct drills at home was becoming unsustainable. The 

two air-show friends saw an opening: If they could persuade 

the Air Force to outsource that training to them—using ex-

military aircraft from foreign allies that cost much less to 

operate, manned with retired airmen not on the military 

payroll—it would save billions and enable the Air Force’s 

best pilots to fight overseas rather than train newbies in the 

Nevada desert. With most of the air-show team 

onboard, they founded Draken International to 

make that plan a reality. 

Isaacman sunk money into Draken to buy doz-

ens of fighter jets from around the world, with 

minimal investment from friends and former 

colleagues. Douglas A-4 Skyhawks from New 

Zealand. Atlas Cheetahs from South Africa. Aero 

L-159s from the Czech Republic. They eventual-

ly assembled 100 jets, the world’s largest private 

fleet of military aircraft. 

The Navy had a similar program already in 

place, but it would prove more difficult to break in 

to the notoriously insular culture of the Air Force. 

It took four years for Draken to get its first con-

tract in 2015, and even that was just a small proof-

of-concept trial. Scott “Kidd” Poteet, who spent 

seven years as a commander and test pilot at Nel-

lis before eventually joining Draken to head busi-

ness development, was skeptical at first. 

“I thought it was a long shot . . . but [Isaac-

man] recognized there was a need,” Poteet says. 

“Once he got his foot in the door, he provided a 

service the Air Force just couldn’t get enough of.” 

While he was flying in air shows and jetting 

around the globe to buy more planes, Isaacman 

was still running the payments company. He was 

putting in his signature 16-hour days, roughly 

15% of which he spent on Draken. “All I needed 

to focus on [at Draken] was buying more fighter 

jets before others could get their hands on them,” 

he says. “Shift4 has always been the greater por-

tion of my time commitment.” 

In 2014, an opportunity emerged that was too 

good to pass up: His old employer, MSI, was 

looking for a buyer. Isaacman, who had boot-

strapped his payments company for 15 years, sold 

a 53.5% stake in the business to private equity 

firm Prospect Capital for $279 million in equity 

and debt. He then used the cash to buy MSI for 

around $250 million. 

That was the first of seven acquisitions. In 

2017, a year after Prospect sold its stake to anoth-

er private equity shop, New York–based Search-

light Capital, for $328 million, Isaacman went 

on a buying spree. He picked up three software 

rivals in the restaurant space and took their near-

ly 100,000 clients with them, including nation-

al chains such as Outback Steakhouse and Den-

ny’s. In November 2017, in its biggest acquisi-

tion to date, it purchased Shift4 Payments, head-

quartered in Las Vegas. Isaacman took its name, 

along with its blue-chip roster of customers, in-

cluding Caesars Palace and the PGA Tour. 

Acquiring Shift4 more than doubled the pay-

ment volume Isaacman was processing to over 

$100 billion a year. Margins are thin in the in-

dustry, with providers earning a few cents on the 

Rook

Jared Isaacman purchased this Soviet-era Mikoyan  

MiG-29 fighter jet from the estate of Microsoft cofounder  

Paul Allen in 2019. “It’s therapy,” he says of his flying hobby. 
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dollar for each transaction they process. With hundreds of 

software versions and multiple payment devices under one 

roof, Isaacman could now target larger, more lucrative cli-

ents. “That was the single most transformative acquisition 

we’ve ever done,” he says. “It brought us a large portion of 

the entire hospitality market.” 

Isaacman was already flying high when he won his big-

gest deal yet for Draken. Seven months after the Shift4 

deal, he signed a first-of-its-kind $280 million contract to 

train Air Force pilots at Nellis over five years. 

His old high school friend wasn’t surprised. “He’s the best 

at what he does, and he’s proven it in totally different indus-

tries, starting from zero,” Lauber says. “His personality is 

‘see it, conquer it and be the best at it.’ ” 

went into 2020 with a nine-digit net worth and 

grand visions of an IPO. The company had reported record 

revenues of $731 million, though it was still losing money. 

Then came major, unexpected turbulence. 

On March 18, Isaacman was cooped up in a conference 

room at Shift4’s headquarters in Allentown with senior 

management. Two days earlier, the S&P 500 had collapsed 

on the way to its worst day since 1987, triggering a halt in 

trading for the third time in two weeks. 

Shift4’s investor roadshow, planned for the follow-

ing week, began to look less likely by the minute. Midway 

through a crisis meeting on how to gradually transition em-

ployees to working from home, someone in the room broke 

the news: Pennsylvania Governor Tom Wolf was about 

to impose a stricter stay-at-home order the next day that 

would effectively shut Shift4’s offices down. 

“That was a pretty big life-altering moment,” Isaacman 

says. “A lot of thoughts were going through my mind: ‘Are 

people ever coming back to the office? Is this company even 

going to be here?’ ” By the last week of March, transactions 

at Shift4’s 125,000 restaurant customers were down 74% 

compared to the first week of February, while its 21,000 ho-

tels were down 86%. 

Everyone went home except for Isaacman. Surround-

ed by rows of empty cubicles at Shift4’s 80,000-square-

foot headquarters, he worked 16-hour weekdays and 9-to-

5 weekends. To help keep struggling clients afloat, he 

waived fees for three months and launched a site where 

shoppers could buy gift cards; Shift4 matched 5% of all 

money raised. He rolled out QR codes for contactless 

payments and debuted a new service to help restaurants 

switch to online orders. 

Soon enough, Shift4 roared back to life. Res-

taurant industry transactions rebounded by 45% 

by May from their low point in March, though 

hotels continued to lag. The company went pub-

lic in June on the New York Stock Exchange be-

fore recording its best month ever in July—han-

dling 25% more payments than during the same 

period in 2019. 

Since the IPO, Isaacman’s workdays have got-

ten even longer. Despite recording a net loss of 

$75 million on sales of $67 million in the second 

quarter—due largely to the pandemic—Shift4 

is now adding customers again. (The NFL’s Las  

Vegas Raiders and their new home, Allegiant 

Stadium, signed on in July.) Shift4’s low fees rel-

ative to its main rivals Elavon and FreedomPay 

are even more attractive now as restaurants and  

hotels look for ways to cut costs. Isaacman is 

plotting overseas expansion and plans to move 

beyond his home turf of hospitality payments. 

When he needs a break from his nonstop 

schedule, he heads to his home in southern Mon-

tana, where he keeps his MiG. He then trades his 

Shift4 shirt for a flight suit and takes to the skies. 

“It’s still therapy,” he says. “It’s still an escape.” 

A second wave of Covid-19 cases this winter 

could still put everything in jeopardy, but Isaac-

man isn’t worried. “This is a long game,” he says. 

“The world will come back to life.”  
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“ THERE ARE VERY FEW 
PEOPLE WHO GET 
THAT CHANCE TO  
FLY A FIGHTER JET  
AS A CIVILIAN. IT  
IS EXTREMELY 
RARE. IT’S JUST A 
TESTAMENT TO HIS 
DESIRE AND PASSION.”  
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Solitude 

THOUGHTS ON

SOURCES: LETTERS TO A YOUNG POET, BY RAINER MARIA RILKE; OF FRIENDSHIP, BY 

FRANCIS BACON; MEMOIRS OF MY LIFE AND WRITINGS, BY EDWARD GIBBON; THOUGHTS 

OF A BIOLOGIST, BY JEAN ROSTAND; MRS. STEVENS HEARS THE MERMAID SINGING, BY 

MAY SARTON; APHORISMS FOR WISDOM, BY ARTHUR SCHOPENHAUER; ISOLATION: TO 

MARGUERITE, BY MATTHEW ARNOLD; I LIKE YOU: HOSPITALITY UNDER THE INFLUENCE, 

BY AMY SEDARIS; LITTLE FAILURE, BY GARY SHTEYNGART. 

“Some men never fi nd the key 

to success because they 

don’t look in the right place—

inside their own minds.” 

—B.C. Forbes 

F I N A L  T H O U G H T 

“The new technology is marvelous,” said an awed Frank 

Stanton, longtime president of the Columbia Broadcasting 

System. He could look up at the sky above his New York 

offi  ce and envision a time when satellites carried CBS’s 

news programs far and wide. That’s certainly the case 

today, and it’s not the only change in communications that 

Forbes saw coming: everything from smartphones—a.k.a. 

“miniaturized ‘Dick Tracy’ phones,” as we called them—to 

information instantly available via computer to a prolifera-

tion of television channels that would force any serious 

presidential candidate to be “a photogenic TV personality.” 

A few predictions went awry, including that the U.S. Postal 

Service, a “ponderous institution” even in 1967, would 

go electronic. But it was also clear that these innovations 

would come with a cost, something felt keenly in socially 

distant 2020. “If our only main contact with people is 

electronic, then we can’t have real feelings,” warned 

Dr. Harry Levinson, an expert on mental health at the 

Menninger Foundation in Topeka, Kansas. “We can’t know 

each other. . . . We may get a vast knowledge of what’s 

going on, but at the price of isolating people.” 

Disconnected
July 15, 1967

“ Make your ego porous. Will is of  
little importance, complaining 
is nothing, fame is nothing. 
Openness, patience, receptivity, 
solitude is everything.” 
—Rainer Maria Rilke 

“ The more you tell your 
story, your dreams and your 
entrepreneurial hopes, the 
more you will see that you’re 
not alone in either your 
striving or your doubts.” 
—Gloria Steinem 

“ Whoever is delighted in 
solitude is either a wild 
beast or a god.” 
—Francis Bacon 

“ It’s good for a person to spend 
time alone. It gives them an 
opportunity to discover who 
they are, and to fi gure out why 
they’re always alone.” 
—Amy Sedaris 

“ I was never less alone than 
when by myself.” 
—Edward Gibbon 

“ Solitude is a kind of freedom.” 
—Umberto Eco 

“ Every time I fi nd myself a little 
uncomfortable, I know I’m in 
the right place.” 
—Cristina Mitt ermeier 

“ To be an adult is to be alone.” 
—Jean Rostand 

“ Loneliness is the poverty 
of self; solitude is the 
richness of self.” 
—May Sarton 

“ Solitude is the fate of all 
outstanding minds: It will 
at times be deplored, but it 
will always be chosen as the 
lesser of two evils.” 
—Arthur Schopenhauer 

“ Sometimes the best way to 
fi ght is on the fl ank, not in 
the center of the activity 
where your opponent masses 
its own force.” 
—Herb Kelleher 

“ You cannot escape yourself, 
for God has singled you out.” 
—Dietrich Bonhoeff er 

“ Maybe this is who I really 
am. Not a loner, exactly, but 
someone who can be alone.” 
—Gary Shteyngart 

“ This truth—to prove, and 
make thine own: ‘Thou hast 
been, shalt be, art, alone.’ ” 
—Matt hew Arnold 

“ Loneliness is to endure the 
presence of one who does not 
understand.” 
—Elbert Hubbard 

“ Peace I leave with you; 
my peace I give to you. 
Not as the world gives do 
I give to you. Let not your 
hearts be troubled; neither 
let them be afraid.” 
—John 14:27 




