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The National Association of Corporate Directors’ 
eighth annual roll call of the most influential 
people in the boardroom is like none other. The 
NACD Directorship 100 (D100) is intended to 
inform, inspire, and introduce you to one another. 
In a way, it is NACD’s way of giving back to the 
directors and advisors who in their capacities, 
serve corporate America with knowledge, dignity, 
and an enthusiasm for getting business done—
and, in the case of the media on this list, reporting 
on how business gets done with equally dogged 
determination. 

The 2014 D100 is composed of 50 directors, 
50 professional institutions and entities, three 
inductees into the Corporate Governance Hall of 
Fame, and the Director of the Year and B. Kenneth 
West Lifetime Achievement Award recipients. 

From all of us at NACD, we salute each and 
every one of you.

Professionalism 
Abounds

Edited by Judy Warner, Ashley M. Marchand,  
and Jesse Rhodes
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A First in Government, a Legacy in Governance

She grew up a “principal’s daughter,” which may 
have been the best preparation for the business 
and government career that Barbara Hackman 
Franklin forged following the completion of an 
undergraduate degree from Penn State and a grad-
uate degree from the Harvard Business School, 
where she was one of only 12 women among 680 
men in the graduating class of 1964. 

Franklin, now chair emerita of the NACD 
national board of directors, was often the only 
woman present when she began serving on pub-
lic company boards in the 1980s. Her experi-
ence in government began early on when, based 
on the recommendation of a classmate, Richard 
M. Nixon’s White House staff sought her out to 
lead a pioneering effort to advance women into 
the federal government. Her story was recounted 
in a book, A Matter of Simple Justice: The Untold 
Story of Barbara Hackman Franklin and a Few 

Good Women, by Penn State archivist Lee Stout. 
Franklin helped to triple the numbers of women 
in high-level policy-making positions and move 
more than 1,000 more into mid-level positions in 
the federal government.

 As secretary of commerce under President 
George H. W. Bush some 20 years later, Franklin 
would again push boundaries, helping to restore 
government-to-government contact with China, 
which provided a green light for American com-
panies to pursue business there. “These experienc-
es in the federal government and what I learned 
about how our government and political system 
work are the key things I have brought to the 
boardroom in my 30-plus years as a director of 14 
public companies,” Franklin reflected during a re-
cent interview. 

Her experience in both government and busi-
ness made her a sought-after public company di-
rector at a time when the number of boards on 
which a single director could serve was less of an 
issue. Her prodigious board service began when 
she was named in late 1979 to the Aetna board 
and in 1980 to the boards of Dow Chemical and 
Westinghouse. By the time she was named the 
second woman commerce secretary, in 1992, af-
ter serving as the commissioner and vice chairman 
of the newly created Consumer Product Safety 
Commission, Franklin had to resign her seats on 
seven public company boards: Black & Decker, 
Nordstrom, Armstrong World Industries, Aetna, 
Dow Chemical, Westinghouse, and ADP. Upon 
her return to the private sector, she rejoined the 
Aetna and Dow Chemical boards, and others.

Franklin’s tenure first as an NACD board mem-
ber and then as chair coincided with sweeping 
changes in the role and responsibilities of direc-
tors, ushered in both by regulatory changes and 
a growing sense among directors that their duties 
of care and loyalty to the corporations and share-
holders they served could not be minimized. Her 
dedication to ongoing director education and her 
commitment as an advocate for gender balance in 
all areas of society mean she is no longer the only 
woman in the boardroom.—J.W.

CLASS OF 2013
Anne M. Mulcahy
David A. Nadler
John M. Nash
John F. Olson

CLASS OF 2012
James D. Robinson III
William B. Chandler III

CLASS OF 2011
Norman R. Augustine

Warren E. Buffett
Ann M. Fudge

Charles T. Munger
Harvey L. Pitt

Jack F. Welch Jr.

CLASS OF 2010
H. Rodgin Cohen
Edward A. Kangas

Alan G. Lafley
Carol J. Loomis
Paul A. Volcker

CLASS OF 2009
Martin Lipton
Jay W. Lorsch
Pearl Meyer

Thomas J. Neff

CLASS OF 2008
John C. Bogle

William G. Donaldson
Arthur Levitt

Ira M. Millstein
Robert A. G. Monks

Michael Oxley
Paul Sarbanes



An Advocate for Women’s Leadership
As the newly former president and CEO 
of Catalyst, Ilene Lang has worked tire-
lessly over the past decade to make the 
workplace more diverse, not only in the 
United States but around the globe. More 

than 50 years after its founding in 1962 by 
Felice N. Schwartz to help women find 
part-time work, Catalyst is no longer just 
an advocate for women’s leadership in 
the workplace. Catalyst studies workforce 
trends and provides research to members, 
the media, and policy makers. It consults 
to companies and boards on issues of di-
versity and inclusion, maintains a robust 
speakers’ bureau, and presents annual 
awards to keep the spotlight on progress.

Under Lang’s leadership, Catalyst’s rev-
enue doubled, membership tripled, brand 
awareness quadrupled, and the number 
of Catalyst research reports and knowl-
edge products increased tenfold. Lang 
continues to consult to Catalyst as a se-
nior advisor to its “Changing Workplaces, 
Changing Lives” campaign, which she 
launched in 2012 in conjunction with 
Catalyst’s 50th anniversary. 

The campaign is helping to secure well 
into the future Catalyst’s longitudinal re-
search and the development of women 
leaders globally. To honor Lang’s legacy 
of inspiring leadership, in 2014 Catalyst 
established the Lang Legacy Fund, an in-
dividual giving program meant to sustain 
the growth she directed and honor her im-
pact on the world of women and business.

Lang was also a pioneering executive 
in the Internet industry. She was the 
founding CEO of AltaVista, a technology 
company that developed one of the earli-
est Internet search engines. Prior to that 
position, Lang was senior vice president 
of the Desktop Business Group at Lotus 
Development Corp., responsible for a 
$500 million global business. She has 
also advised CEOs and entrepreneurs as 
a board member, coach, and investor in 
women-led technology companies.—J.R.

Man of Steel

Myron T. Steele has held strong judicial 
power for years, serving as chief justice 
of the Delaware Supreme Court since 
his 2004 appointment by Gov. Ruth 
Ann Minner. He has presided over nu-
merous business cases in the state, in-
cluding various disputes related to cor-
porate governance.

Prior to becoming chief justice, Steele 
was an associate justice from 2000 to 2004, 
vice chancellor of the Delaware Court of 
Chancery from 1994 to 2000, resident 
judge of the Delaware Superior Court 
from 1990 to 1994 in Kent County, and 
Superior Court judge from 1988 to 1990. 
A distinguished pillar in the Delaware 
court system, Steele has published more 
than 400 judicial opinions. After his re-
tirement from the state Supreme Court 

last year, he became a partner in the 
corporate group at the Delaware firm of 
Potter Anderson & Corroon, one of the 
longest-established continuing law firms 
in the United States. 

“During his sparkling 25-year judi-
cial career, he has served on all three 
of Delaware’s constitutional courts, led 
what most would agree is the most re-
spected state judiciary in the country, and 
served as Delaware’s judicial ambassador 
at large, proclaiming to national and in-
ternational audiences alike the advantag-
es of Delaware law, Delaware courts, and 
Delaware incorporation,” said Donald J. 
Wolfe Jr., chairman of Potter Anderson, 
in announcing Steele’s appointment to 
the firm.

The Conference of Chief Justices of 

the United States in July 
2012 elected Steele as 
the 2012–2013 presi-
dent and chairman of 
the National Center for 
State Courts’ board of 
directors.—A.M.M.
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Methodology
Each year, the selection of the NACD D100 begins 
with an online solicitation inviting all NACD mem-
bers to nominate their fellow board members and 
governance professionals. Once the online nomina-
tion has closed, an editorial advisory committee com-
posed of NACD Directorship editors and researchers 
vets each of the nominees against a set of standards. 

To become a D100 honoree, directors must—
through their actions, deeds, and words—ad-
vance exemplary board leadership, the mission 
of NACD. These attributes include leadership 
on the boards in which they serve, a sound ethi-
cal compass, involvement in board-related issues 
and activities outside of the boards on which they 
serve, and press and media citations. Membership 
in NACD is not a requirement for inclusion. 
Governance professionals are also nominated by 
NACD members and vetted according to similar 
parameters. However, professional service provid-
ers are weighed against another filter: their support 
of NACD’s mission. Without attorneys, compensa-
tion consultants, audit firms, and recruiters, boards 
would be unable to exercise their duties in the most 
professional manner possible. Investors, journalists, 
and policy advisors all play a critical role, whether 
they inform or influence judgments through proxies, 
newsgathering, or advocacy. The final list of D100 
honorees is reviewed and approved by NACD’s na-
tional board of directors. 

In addition to the 50 D100 directors, we recognize 
the recipeints of the annual Director of the Year and 
the B. Kenneth West Lifetime Achievement Awards. 
These two awards are determined through a sepa-
rate, peer-nominated process that is ultimately deter-
mined by an advisory committee. 

Beginning in 2013, we modified our rules: a D100 
honoree would not be considered for the new list. 
The rationale for this decision is to each year create a 
new and unique class of directors. And this bears re-
peating: NACD’s mission—to advance exemplary 
board leadership—would not be possible without 
both leading directors and governance experts.

—J.W.

Jerry C. Atkin

The valedictorian of the 
Class of 1967 at Dixie 
High School in Utah, 
Jerry C. Atkin is chair 
and CEO of ExpressJet 
Airlines and SkyWest 
Airlines. After receiving 
a BS and an MBA from 
the University of Utah, 
Atkin joined the ac-
counting firm Elmer Fox 
& Co., now owned by 
Grant Thornton. He has 
been a member of the 
board of Zions Bancorp 
since 1993. 

Howard A. Bain III

A lifelong student and 
educator in the field of 
values-based, aspira-
tional leadership and 
corporate governance, 
Howard A. Bain III has 
served solely as a 
professional director and 
audit committee chair 
since 2004. He is a 
director of Learning Tree 
International and several 
private venture and 
institutional capital-

financed companies 
including Flexera 
Software, Nok Nok Labs, 
and Norse Corp. Bain’s 
significant financial and 
operational expertise—
from bare-bones 
startups to multibillion-
dollar public technology 
enterprises—gives him a 
depth and breadth of 
experience that he 
applies to helping 
companies through all 
stages of growth.   

Patricia C. Barron

The vice chair of USAA 
and lead director of 
Quaker Chemical Corp. 
and Teleflex Corp., 
Patricia C. Barron’s 
previous board service 
includes director and 
chair of ULBI; and 
director of Aramark, 
Corp., Frontier Corp., 
and Reynolds Metals. 
Nonprofit board service 
includes the board of 
Business Executives for 
National Security. Prior 
board service includes 
director and chair of 
Research Corporation 
for the Advancement of 
Science; director of the 
International Trachoma 
Initiative, National 
Committee on 

Education and the 
Economy, and Women’s 
World Banking; a 
trustee of St. Joseph’s 
College and Edna 
McConnell Clark 
Foundation; and 
member of the Visiting 
Committee of Harvard 
Business School. 

Her business 
experience includes 
executive in residence 
and clinical associate 
professor at the Stern 
Business School, New 
York University, 2000–
2003; and executive 
at Xerox Corp., where 
she served as vice 
president of Business 
Operations Support; 
president, Engineering 
Systems; and presi-
dent, Office Products 
Division. She joined 
Xerox from McKinsey 
& Co., where she was 
a consultant from 1972 
to 1979. 

Barron earned an 
MBA from Harvard 
Business School and an 
undergraduate degree 
from Bedford College 
of Physical Education. 
She is a dual citizen of 
the United States and 
the United Kingdom. 

Adrian D. P. Bellamy
Adrian D. P. Bellamy 
was born in England 
and grew up in south-
ern Rhodesia (now 
Zimbabwe). His early 
career was in finance. 
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In the late 1960s, he 
moved into retail in var-
ious operating and staff 
positions. In 1977, he 
was appointed CEO of 
Edgars Stores, a $600
 

million public spe-
cialty retailer. In 1983, 
Bellamy and his fam-
ily immigrated to the 
United States so that 
he could take a posi-
tion as chair and CEO 
of DFS Group, a private 
specialty retailer with 
sales of over $3 billion, 
160 stores, and 9,000 
employees throughout 
North America, Asia, 
and the Pacific Basin. 
In April 1995, at age 
53, Bellamy retired to 
serve as a non-executive 
director of companies. 
He joined the boards of 
various companies and 
is the current chairman 
of Reckitt Benckiser, 
Action Holding, 
Williams-Sonoma, Total 
Wine & More, and 
Mills-Peninsula Health 
Services. Past director-
ships include Gap Inc., 
The Body Shop, Gucci, 
Robert Mondavi, and 
Starbucks. 

C. David Brown II
Holding both account-

ing and law degrees 
from the University of 
Florida, C. David Brown 
II has served as chair 
of the law firm Broad 
and Cassel since 2000. 
He chairs the board 
of trustees for the 
University of Florida. He 
serves on the boards 
of CVS Health and 
Rayonier Advanced 
Materials. 

At CVS, Brown serves 

on the executive 
committee and chairs 
the compensation 
committee. He served 
as lead director for 
Rayonier, the tax-free 
spin off of Rayonier 

Advanced Materials, 
where currently he is 
lead director. He also 
serves on the board and 
strategic committees for 
both Orlando Health 
and the Florida Council 
of 100. He served as a 
first lieutenant in the 
United States Air Force.

Stephen G. Butler
Beginning his 34-year 
career at KPMG as an 

intern in its Kansas City 
office, Stephen G. 
Butler rose to be-
come chair of KPMG 
International. From 
1996 until 2002, Butler 
served as chair and 

NACD 2014 Director of the Year
Rhys J. Best 
After a career in the banking industry where he 
held several leadership positions, Rhys J. Best 
joined public holding company Lone Star in 1989 
as vice president, corporate development and 
treasurer. He was promoted to roles of increas-
ing responsibility, ultimately becoming CEO in 
1998 and chairman the following year. He retired 
from the company in 2007, concurrent with Lone 
Star’s merger with United States Steel Co. 

The NACD Director of the Year is each year 

nominated by peers for demonstrating knowl-
edge, leadership, and excellence in their board 
service and corporate governance. Letters testify-
ing to the characteristics ascribed by the NACD 
are required as part of the nomination process for 
this honor.

Best is currently active in corporate leadership 
and governance through participation on a num-
ber of boards. His directorships include:

■■ Austin Industries, a leading commercial 
construction and industrial services company, 
where he serves as chairman; 

■■ Cabot Oil and Gas, an independent oil 
and gas company engaged in the development 
and exploration of oil and gas properties located 
in North America, where he serves on the audit 
committee; 

■■ Commercial Metals Co., where he serves on 
the compensation, finance, and nominating and 
governance committees; 

■■ MRC Global, an industrial supply company 
that markets and distributes pipe, valves and fit-
tings; and 

■■ Trinity Industries, a multi-industry manufac-
turing company and the leading railcar manufac-
turer in North America, where he serves on the 
audit committee and chairs the human resources 
committee.—J.R. 
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CEO of KPMG U.S., the 
largest member firm 
of KPMG International. 
Throughout his business 
career, Butler was active 
and held leadership 
positions in numerous 
professional, civic, and 
charitable organiza-
tions. Since his retire-
ment in 2009, Butler 
has stayed active as a 
member of the boards 
of several NYSE-listed 
companies. He chairs 
the audit committees 
of Ford Motor Co. and 

ConAgra Foods, where 
he also sits on the exec-
utive committee. 

John T. Cahill

John T. Cahill is chair 
of Kraft Foods Group. 
He is also lead director 
of American Airlines 
Group and serves on 

the board of Colgate-
Palmolive Co., where 
he chairs the audit 
committee. He joined 
Kraft in January 2012 as 
the executive chair-
man designate, North 
American Grocery, 
and became executive 
chair when it was spun 
off. He transitioned to 
a non-executive chair 
role on March 8.

Phyllis J. Campbell

 
Phyllis J. Campbell is 
chair, Pacific Northwest 
for JPMorgan Chase & 
Co. She is the firm’s 
senior executive in 
Washington, Oregon, 
and Idaho across 
businesses, represent-
ing JPMorgan Chase & 
Co. at the most senior 
level to clients. 
Campbell is also the 
lead independent 
director for Alaska Air 
Group, and serves on 
the Nordstrom board 
and on the North 
American Diversity 
Advisory Board of 
Toyota. Campbell also 
sits on the boards of 
the nonprofits PATH, 
U.S.-Japan Council, 
and the global advisory 
board of 

WomenCorporate- 
Directors. She is a 
member of the NACD 
Audit Committee Chair 
National Advisory 
Council.   

Frank M. Clark 

Having spent 46 years 
at energy compa-
ny Commonwealth 
Edison Co., Frank M. 
Clark retired as chair 
and CEO in 2012. He 
is on the corporate 
boards of Aetna and 
Waste Management, 
and serves as chair 
of the board of BMO 
Financial Corp. He also 
sits on several nonprofit 
boards, including the 
Big Shoulders Fund; 
Chicago Community 
Trust, where he serves 
as chair; the Chicago 
Symphony Orchestra; 
DePaul University; 
Lincoln Academy of 
Illinois; Metropolitan 
Pier and Exposition 
Authority; Museum of 
Science and Industry; 
and Navy Pier. In 
addition, Clark is a 
co-founder of the Rowe-
Clark Math and Science 
Academy, a charter high 
school on Chicago’s 
West Side.  

Linda Z. Cook 
she most recently 

Linda Z. Cook serves as 
managing director of 
EIG Partners and CEO 
of Harbour Energy. In 
2010, she retired from 
Royal Dutch Shell PLC 
after 29 years at the 
company. There, she 
served as a member 
of the board and the 
executive committee, 
and was responsible for 
Shell’s global natural 
gas, trading, and tech-
nology organizations. 
She currently sits on 
the boards of Boeing 
Co. and KBR, and was 
previously a director 
for Marathon Oil and 
Cargill.  

Mary B. Cranston 

Mary B. Cranston 
serves on both pub-
lic company and 
nonprofit boards, 
including Visa, Juniper 
Networks, International 
Rectifier, Lucile Packard 
Children’s Hospital at 
Stanford, and Catalyst. 

Richard T. Clark 
Richard T. Clark is the retired chair of Merck, 
serving in that role from 2007 until 2011. In a ca-
reer spanning 39 years with Merck, he was CEO 
from 2005 through 2010 and president from 
2005 until 2010. From 2008 to 2009, he served as 
board chair of the Pharmaceutical Research and 
Manufacturers of America. Clark also is chair 
of Project Hope, an international healthcare 
organization that works to help eradicate infec-
tious diseases in developing countries. He serves 

as chair of Washington & Jefferson 
College Board of Trustees and 

the Catholic Foundation 
of Greater Philadelphia. 
Additional current director-
ships include the American 

Securities Advisory Board, 
Automatic Data Processing, 

and Corning, a 
specialty glass 
and ceramics 
company.  
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She is the retired chair 
of the international law 
firm Pillsbury Winthrop 
Shaw Pittman. In her 
eight years as chair, she 
expanded the law firm 
domestically and inter-
nationally through two 
large mergers and 
the addition of seven 
offices. Cranston has 
been named one of the 
“100 Most Influential 
Lawyers in America” 
by the National Law 
Journal and one of two 
“Best Law Firm Leaders 
in the United States” by 
Of Counsel. 

Michael L. Eskew

Michael L. Eskew 
currently serves on 
the boards of 3M 
Co., Eli Lily and Co., 
International Business 
Machines Corp., and 
United Parcel Service 
(UPS). He began his 
UPS career in 1972 and 
served as chair and 
CEO for six years before 
retiring in 2007. Eskew 
also serves as chair of 
the board of trustees 
for the Annie E. Casey 
Foundation, the nation’s 
largest foundation 
dedicated to helping 
disadvantaged youth. 

A Salute to the NACD Board of Directors
When you sit on the board for the nonprofit that 
champions excellence in directorship, you’ve un-
doubtedly been chosen because your track record 
has distinguished you as exemplary. Such is the 
case with the 12-member NACD board of directors. 
While the NACD board is ineligible for nomination 
to the D100, our directors are actively engaged in 
the process of approving the final list of honorees. 
Their leadership, however, is noteworthy to NACD 
and its membership. 

Serving as chairman of the board is Dr. Reatha 
Clark King, who also serves on the board of Allina 
Hospital Corp. She formerly served on the boards of 
Exxon Mobil Corp., H.B. Fuller Co., Lenox Group, 
Minnesota Mutual, and Wells Fargo Co. She is also 
a life trustee of the University of Chicago and has 
served on the boards of several nonprofit, philan-
thropic, and government organizations. 

The NACD board is comprised of some of the 
best-known and most respected minds in corporate 
governance: Dennis R. Beresford, Hon. Cari M. 
Dominguez, Raymond V. Gilmartin, Michele 
J. Hooper, Karen N. Horn, Richard H. Koppes, 
Gregory E. Lau, William E. McCracken, Charles 
H. Noski, William J. White, and, of course, NACD 
president and CEO Ken Daly. Their experience 
and wisdom are of no small significance to the suc-
cess of NACD, and for that, NACD Directorship 
offers a hearty commendation to all. 

Seated, from left: Karen N. Horn, Hon. Cari M. 
Dominguez, Chair Emeritas Hon. Barbara Hackman 
Franklin, Chair Reatha Clark King, and NACD President 
and CEO Ken Daly. Back row, from left: Gregory E. Lau, 
Raymond V. Gilmartin, William E. McCracken, William J. 
White, Richard H. Koppes, Michele J. Hooper, Dennis R. 
Beresford, and Charles H. Noski.
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He previously served as 
the chair for the U.S.-
China Business Council 
and as a member of 
the President’s Export 
Council.  

Denise K. Fletcher

Having most recently 
held the position of 
executive vice pres-
ident of finance at 
Vulcan Inc., Denise K. 
Fletcher serves as chair 
of the nominating and 
governance committee 
on Unisys Corp.’s board 
and is a member of the 
audit and finance com-
mittee. She previously 
served as senior vice 
president and chief fi-
nancial officer of DaVita.  

Fletcher also sits on 
the boards of Inovalon, 
where she chairs the 
audit committee; and 
Le Groupe Mazars, 
where she chairs the 
audit and compensation 
and governance com-
mittees. From 2000 to 
2003, she served as EVP 
and CFO of MasterCard 
International.  

William J. Flynn
With more than 30 
years of experience 
in transportation and 
supply chain man-
agement, William J. 
Flynn is president, 
CEO, and a director 
of Atlas Air Worldwide 
Holdings. From 2002 
to 2006, he was the 
president and CEO of 
GeoLogistics, a global 
freight forwarding and 
supply chain services 
provider. He previously 
held senior manage-

ment positions at CSX 
Transportation and at 
Sea-Land Service, where 
he worked in Asia and 
Latin America during his 
23-year tenure. Flynn 
was named this year’s 
outstanding director by 
the Financial Times. His 
current board service in-
cludes chair of the com-
pensation committee at 
Republic Services and 
he was lead director at 
Horizon Lines.  

Kenneth C. Frazier

Kenneth C. Frazier 
serves as board chair 
and CEO of Merck. 
He has held a broad 
range of senior man-
agement positions 

since joining Merck in 
1992, and previously 
was a partner with the 
Philadelphia law firm 
Drinker Biddle & Reath. 
Frazier sits on the 
boards of Exxon Mobil 
Corp., Pharmaceutical 
Research and 
Manufacturers of 
America, Weill Cornell 
Medical College and 
Graduate School of 
Medical Sciences, 
the Pennsylvania 
State University, 
and Cornerstone 
Christian Academy in 
Philadelphia.  

Steven L. Gerard 
Steven L. Gerard serves 
on the boards of Lennar 
Corp. and Joy Global, 
a mining equipment 
company. Since 2000, 
he has been the CEO of 
CBIZ, a company that 
helps businesses man-
age their finances and 

employees, and was 
named chair in 2002. 
He previously worked 
for 16 years for Citibank 
National Association, 
serving in various senior 
banking and corporate 
finance roles. Gerard 
also worked for seven 
years at the American 
Stock Exchange, most 
recently serving as vice 
president of the securi-
ties division.  
 
Murry S. Gerber 

 
After being named CEO 
of EQT Corp. in 1998, 
Murry S. Gerber 
was elected chair of 
the board in 2000—a 
position he held even 
after his 2010 retirement 
as CEO. He remained 
on the board until 2012. 
During his tenure, EQT 
transformed from a 
regional natural gas 
distribution company 
into one of the nation’s 
largest and fastest-
growing indepen-
dent exploration and 
production companies. 
Prior to joining EQT, 
Gerber founded and 
served as CEO of Coral 
Energy, now called 
Shell Trading. Gerber 
serves on three pub-

Rajiv L. Gupta
Rajiv L. Gupta joined chemical company Rohm 
and Haas in 1971 as a financial analyst and was 
promoted to positions of increasing responsibili-
ty, ultimately becoming chair and CEO in 1999. 
Although he retired from that role in 2009, Gupta 
continues to serve as a business leader through 
his directorships at Tyco International, a glob-
al fire safety and security solutions company, the 
Vanguard Group, Hewlett-Packard, and Delphi 
Automotive. In addition, he serves on the board of 
trustees for the Conference Board and is senior ad-
visor at New Mountain Capital.  
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lic company boards: 
BlackRock, where he 
chairs the audit commit-
tee; Halliburton Corp.; 
and United States Steel 
Corp. He and his wife, 
Cynthia, contribute 
to numerous com-
munity causes through 
the Cynthia and Murry 
Gerber Foundation.   

Jamie Shona Gorelick

From 1994 to 1997, 
Jamie Shona Gorelick 
served as deputy 
attorney general of the 
United States, the 
second-highest position 
in the Department of 
Justice. In that role, she 
supervised the litigation 
and law enforcement 
divisions, including the 
United States Attorneys 
Offices. Gorelick is 
currently a partner at 
the international law 
firm WilmerHale, where 
she represents compa-
nies on regulatory, 
compliance, gover-
nance, and enforcement 
issues. Gorelick also 
brings her leadership 
and business savvy to 
the boardrooms of 
Amazon.com, where 
she chairs the nominat-
ing and governance 

committee, and United 
Techno-logies, where 
she has been a director 
since 2000.  

Michael Graff
Before he joined 
Warburg Pincus in 2003, 
Michael Graff served as 
president and COO of 
Bombardier Aerospace. 
He also worked for 
McKinsey & Co. Today, 
he is managing director 
of the global private 
equity firm, and his 
board experience rang-
es from the public to 
the nonprofit. His cur-
rent public company di-
rectorships are Builders 
FirstSource, a building 
materials and services 
company; TransDigm, 
an aircraft components 
company; and Polypore, 
which specializes in the 
manufacture of micro-
porous membranes. 
Graff is lead director for 
Polypore. He also serves 
on several private 
company boards. He is 
chair of Consolidated 
Precision Products, an 
aerospace components 
company, and Extant 
Components Group, 
an electronics systems 
company. Graff also 
chairs the U.S. Olympic 
Water Polo Committee 
and is a member of 
the board of The Flea 
Theater, as well as the 
New York chapter of 
Save a Child’s Heart. 

Gabrielle E. Greene-
Sulzberger

Over the course of 25 
years, Gabrielle 
Greene-Sulzberger has 
held a variety of 
leadership roles within 
the financial services 
industry. Currently a 
general partner of 
private Rustic Canyon/
Fontis Partners, she was 
previously CFO of the 
open source software 
company Gluecode 
Software and CFO of 
Crown Services. In 
addition to her director-
ship at Stage Stores, 
Sulzberger sits on the 
Whole Foods board, 
where she chairs the 
audit committee and 
serves on the compen-
sation committee. A 
Harvard Law School 
graduate, Sulzberger is 
a member of the 
Massachusetts State Bar 
and is a Henry Crown 
Fellow of the Aspen 
Institute.  

John L. Hennessy
The president of 
Stanford University 
since 2000, John L. 
Hennessy is a computer 
science pioneer whose 
research has produced 

technologies that have 
revolutionized the com-
puter industry.

Hennessy has 
served as a member 
of Google’s board 
since 2004, and as lead 
independent director 
since 2007. Hennessy’s 
directorships include 
Cisco Systems, where 
he serves on its nomi-
nating and governance 
committee and acquisi-

tion committee.
  
Alexis M. Herman

In Alabama, Alexis M. 
Herman began her 
distinguished career 
working for Catholic 

Mae C. Jemison
The first woman of color to go into space, Dr. Mae 
C. Jemison was a NASA astronaut for six years. 
Currently, she leads 100 Year Starship (100YSS), 
an initiative to assure that the capabilities exist for 
human travel beyond our solar system to another 
star within the next 100 years. Jemison started The 
Jemison Group, a technology consulting firm that 
explores and develops stand-alone science and 
technology companies. She is a member of the 
U.S. National Academy of Sciences’ Institute of 
Medicine, and her directorships include Kimberly-
Clark, Scholastic, Valspar, and the Texas Medical 
Center.  
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Charities. She began 
her career in govern-
ment when President 
Jimmy Carter appoint-
ed her to direct the 
Women’s Bureau for 
the U.S. Department of 
Labor. At 25 years old, 
Herman was the young-
est person ever to hold 
that post. She went on 
to serve in President 
Bill Clinton’s cabinet 
as the 23rd Secretary 
of Labor, during which 
time national unem-

ployment hit a 30-year 
low. Herman serves as a 
director of Coca-Cola, 
Cummins Inc., Entergy, 
and MGM Resorts 
International. In addi-
tion, she is chair and 
CEO of New Ventures.  

Mercedes Johnson
Mercedes Johnson 
has been a director 
of Intersil Corp. since 
2005 and served as 
the company’s interim 
CFO between April 

and September 2013. 
She was the senior vice 
president of finance 
and CFO at Avago 
Technologies from 
2005 until her retire-
ment in 2008. Prior to 
that, Johnson worked 
for Lam Research 
Corp., serving first as 
CFO, then senior vice 
president of finance. 
Currently, she serves on 
the boards of Micron 
Technology and Juniper 
Networks.  

Martha Frances Keeth

As the executive vice 
president of Royal 
Dutch Shell PLC from 
2005 to 2006, Martha 
Frances Keeth was 
accountable for Shell’s 
global chemicals 
businesses, which 
operated in 35 coun-
tries. She was also 
president and CEO of 
Shell Chemicals LP, 
Shell’s U.S. operating 
company. Keeth has 
been a director of 
Verizon since 2006, 
serving as lead director, 
chair of the corporate 
governance and policy 
committee, and a 
member of the audit 
committee and the 

finance committee. In 
addition, she is a 
director at Arrow 
Electronics.  

David T. Kollat
Formerly the execu-
tive vice president of L 
Brands and president 
of Victoria’s Secret 
Direct, David T. Kollat 
has served as chair 
of the research and 
management consulting 
com pany 22, Inc., since 
1987. His directorships 
include Wolverine 
World Wide, where 
he is lead director; L 
Brands, where he chairs 
the compensation com-
mittee and is a member 
of the audit commit-
tee and governance 
committee; and Select 
Comfort Corp., where 
he is a member of the 
compensation and gov-
ernance committees.    

Steven F. Leer 

Steven F. Leer is a 
director at Norfolk 
Southern Corp. and 
USG Corp., and 
previously served as 
chair and director at 
Arch Coal; he was Arch 
Coal’s CEO from 1992 
to 2012, and president 

from 1992 until 2006. 
Leer’s additional 
directorships include 
the Greater St. Louis 
Area Boy Scouts of 
America, the National 
Association of Manu-
facturers, Parsons Corp., 
and Washington 
University in St. Louis.  

Richard L. Leza 

 
Richard L. Leza has 
been chair of Exar 
Corp. since 2006 and 
also serves on the 
board at Integrated 
Memory Logic Ltd., a 
company listed on the 
Taiwan Stock Exchange. 
An emeriti director of 
the New Mexico State 
University Foundation 
board, he has been 
ranked in Hispanic 
Business magazine’s list 
of Top 100 Influential 
Hispanics three times. 
Leza was founder, chair, 
and CEO of AI 
Research Corp., an 
early-stage venture 
capital firm in Silicon 
Valley. He has served as 
co-founder, chair, and 
CEO of CastaLink, 
NucleoTech Corp., and 
RMC Group. Leza was 
also co-founder, 

Rochelle B. Lazarus 
Chair emeritus of Ogilvy & Mather, Rochelle 
B. Lazarus appears regularly in Fortune’s annual 
ranking of America’s 50 Most Powerful Women 
in Business. Lazarus serves on multiple boards, in-
cluding General Electric, Merck, the Blackstone 
Group, FINRA, New York Presbyterian Hospital, 
World Wildlife Fund, Partnership for New 

York City, and Lincoln Center for the 
Performing Arts. She was in-

ducted into the American 
Advertising Federation 
Hall of Fame in 2013 
and also is a member of 
the Direct Marketing 

Association’s Hall of Fame. 
She is a member of the board 

of overseers of Columbia 
Business School, where she 
received her MBA.  

Continued on page 48
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Exemplars of Chapter Leadership

The reach of NACD’s mission to en-
hance corporate governance is extended 
by the 22 chapters located throughout 
the United States. Although NACD 
board members and chapter leaders can-
not be included on the D100 list, NACD 
Directorship would like to recognize 
three people who have done exemplary 
work in advancing board leadership at 
the chapter level.

This year, a tip of our collective hat 
goes to NACD Texas TriCities Chapter 
Executive Director Julie Pitts, who 
serves on the advisory board of Mission 
of Yahweh Homeless Shelter for Women 
and Children; NACD New York Chapter 
President Pamela Packard, who serves 
on the board of home furnishings man-
ufacturer Brown Jordan International; 
and NACD New York Chapter Chair 
Kenneth Kopelman, who is also co-chair 
of Kramer Levin Naftalis & Frankel’s cor-
porate governance practice. 

Pitts has been executive director of 
the Texas TriCities Chapter since 2011. 
For her, the key to running a successful 
chapter is a close working relationship 
with the board and the advisory board 

through consistent communication, 
brand stewardship, and the kind of ac-
tive engagement that generates excep-
tional programming. “The bottom line 
for our chapter is to seek to build qual-
ity relationships and provide exceptional 
programming to create the utmost loyalty 
and engagement with our local members 
and key constituents,” Pitts says. “On a 
personal note, I make sure that our board 
members are having fun and find their 
service meaningful.” 

Kopelman, who was elected chapter 
chair in January, similarly sees program-
ming and a strong relationship with the 
board as essential. Noting the lack of 
opportunities for directors to meet and 
talk with their peers about today’s most 
pressing boardroom issues, Kopelman 
strives to create events that allow those 
open dialogues to take place. But it  really 
does take a village to effectively engage 
New York’s director community, he says. 
“Our board members all contribute to 
our thinking around programming,” 
Kopelman notes. “Together with our 
sponsors and administrators, the group 
works cooperatively in refining our agen-

da and sourcing interesting panelists and 
moderators. From time to time, we like 
to bring in speakers who challenge the 
conventional wisdom.” 

Being involved in the bustling busi-
ness scene of a major metropolitan area 
while also running an NACD chapter 
is a sizable balancing act. But, accord-
ing to Packard, it’s not insurmountable, 
especially if the goals of the chapter are 
integrated into other aspects of one’s 
business life. 

“This approach enables us to maxi-
mize our contributions to the New York 
chapter without sacrificing our other 
endeavors,” she says. Packard’s business 
leadership roles have been uniquely in-
formed by her former aspirations to be 
a ballet dancer—a career that, like busi-
ness, requires discipline and a persistent 
desire to attain perfection. “These attri-
butes bridge well into business environ-
ments, which require creative solutions 
to address today’s challenges and disrup-
tions to an organization’s mission, vision, 
and operations, and which can only be 
achieved by teamwork embraced by each 
individual contributor,” she says.—J.R. 

 Julie Pitts Pamela Packard Kenneth Kopelman
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president, and chair of 
the nonprofit Hispanic-
Net, which aims to help 
Hispanic business 
leaders create market-
leading com panies.  

William R. Loomis Jr.
 

An independent 
financial advisor since 
2009, William R. Loomis 
Jr. is a director for L 
Brands and Phillips 66, 
where he sits on several 
committees, including 
audit and finance, 
executive, and public 
policy. Loomis has more 
than 30 years of 
experience in financial 
services. He was a 
general partner and 
managing director of 
Lazard Freres & Co. from 

1984 to 2002, and CEO 
of Lazard from 2000 to 
2001. 

Jonathan Lundy
Jonathan Lundy has 
been a director of 
Quantum Fuel Systems 
Technologies Worldwide 
since 2010. He previ-
ously served as CEO of 
Schneider Power, also 
serving on that compa-
ny’s board and partici-
pating as a member of 
the audit and compensa-
tion committees. Before 
joining Schneider Power, 
Lundy was president of 
power and generation 
at Hydronics Corp. from 
2004 to 2007, and vice 
president of corporate 
development and gen-
eral counsel from 2000 
to 2004.  

Marjorie Magner 
Marjorie Magner has 
more than 30 years of 
operating and deal 
experience in the con

sumer financial services 
sector. She serves as 
chair of the board at 
Gannett Co., and is a 
director at Accenture 
and Ally Financial. 
Magner is a founding 
member and partner of 
Brysam Global Partners, 
a specialized private 
equity firm that invests 
in financial services with 
a focus on consumer op-
portunities in emerging 
markets. Magner is a 
trustee for the Brooklyn 
College Foundation. 
She also served as chair 
and CEO of the Global 
Consumer Group at 
Citigroup.

Sara Mathew 
A director at Avon 
Products and Freddie 

Mac, and chair of the 
audit committee for the 
Campbell Soup Co., 
Sara Mathew joined 
Dun & Bradstreet 
as CFO in 2001. She 
became senior vice 
president of D&B’s 
international operations 
in 2005, president of the 
U.S. business in 2006, 
and president and COO 
in 2007. Mathew was 
named CEO in January 
2010 and board chair 
that July. While at D&B, 
she led the rebuilding 
of D&B’s core technol-
ogy platform and data 
assets. In 2011, she was 
named to the Financial 
Times’ list of “50 
Women at the Top,” and 
in 2013, she was named 
the top value maximizer 

by Chief Executive mag-
azine. Prior to joining 
D&B, Mathew spent al-
most 20 years at Procter 
& Gamble, serving in 
a number of executive 
positions.  

Judith A. McHale
A director for Hilton 
Worldwide, SeaWorld 
Entertainment, and 
Yellow Media since 
2013, Judith A. McHale 
was elected to the 
board of Ralph Lauren 
Corp. in 2011, McHale 
is president and CEO of 
Cane Investments. She 
is former undersecre-
tary of state for public 
diplomacy and public 
affairs for the U.S. 
Department of State. 
Prior to her appoint-
ment to the state de-
partment, McHale had 
been CEO of Discovery 
Communications and 
a managing partner in 
the formation of GEF/
Africa Growth Fund, 
established to make 
equity and equity-re-
lated investments in 
sub- Saharan Africa’s 
environment-related 
infrastructure. 

Richard W. Mies 
Admiral Richard W. 
Mies is a distinguished 
U.S. Naval Academy 
graduate who complet-
ed a 35-year career as a 
nuclear submariner and 
led the U.S. Strategic 

David L. Mahoney
The 11-year career of David L. Mahoney 
at McKesson was capped when he was 
elected to serve as co-CEO and CEO of 
its subsidiary, iMcKesson. Prior to joining 
McKesson, Mahoney was a principal with 
McKinsey & Co.’s San Fran cisco office, 
where he worked from 1981 to 1990, serv-
ing clients in the consumer prod-
ucts and services, healthcare, 
natural resources, technolo-
gy, and insurance industries 

in the United States, Europe, Japan 
and Australia. Mahoney is a director at 
Symantec Corp., where he chairs the 
nominating and governance commit-

tee; Corcept Therapeutics; and Adamas 
Pharmaceuticals, where he is the lead 
independent director. 

Continued from page 46
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Command—one of nine 
unified commands of 
the Department of 
Defense—for four years 
prior to retiring from the 
military. He currently 
serves as chair of the 
Strategic Advisory 
Group of U.S. Strategic 
Command and chair of 
the Naval Submarine 
League. He is a member 
of the Committee on 
International Security 
and Arms Control of the 
National Academy of 
Sciences, the boards of 
governors of Los 
Alamos National 
Laboratory and 
Lawrence Livermore 
National Laboratory, 
and a member of the 
boards of Babcock and 
Wilcox Co., Exelon 
Corp., and the U.S. 
Naval Academy 
Foundation.  

James E. Nevels

James E. Nevels is the 
founder of Swarthmore 
Group, an investment 

company, where he also 
serves as chair and 
member of its executive 
committee. In addition, 
he has been a director at 
Hershey since 2007 and 
currently serves as chair. 
Nevels also is a director 

of the Hershey Trust Co. 
and sits on the board of 
managers of the Milton 
Hershey School, a 
prekindergarten through 
twelth grade school that 
serves children from 
low- income families. In 

2001, the governor 
appointed Nevels chair 
of the Philadelphia 
School Reform 
Commission to oversee 
the turnaround of the 
city’s school sytem, the 
ninth largest in the 

United States at the 
time.  

Phebe N. Novakovic
Phebe N. Novakovic is 
the chair and CEO of 
aerospace and defense

NACD 2014 B. Kenneth West Lifetime Achievement Award Winner
Paula G. Rosput Reynolds
Paula G. Rosput Reynolds, whose career has spanned 
executive management and director positions for a 
number of Fortune 500 companies, including as for-
mer chair of Delta Airlines, has earned this year’s B. 
Kenneth West Lifetime Achievement Award.

The honor is bestowed annually on a single direc-
tor, nominated by his or her peers, who is shown to 
best memorialize the characteristics of B. Kenneth 
West, the former NACD chair. The award is given 
to a director who exemplifies the spirit of West, who 

had a keen ability to find common ground among 
boards, management, and investors on a variety of 
difficult-to-navigate issues.

Reynolds has consistently displayed leadership 
skills in challenging business situations. As vice 
chair and chief restructuring officer of American 
International Group (AIG) in 2008 and 2009, she 
had a one-year assignment to lead a team dedicated 
to restructuring and stabilizing capital and liquidity. 
She won the approval of government lenders and 
the company’s directors to facilitate public offerings, 
sales, and liability management, among other pro-
cesses, to dispose of major units of AIG. 

Reynolds brought to AIG “deep experience, not 
only as an insurance industry leader, but also as some-
one who has successfully realigned organizations 
to meet new challenges,” said former Allstate CEO 
Edward M. Liddy, who agreed to serve as AIG chair-
man and CEO once it was in receivership, and who 
was in that position when Reynolds agreed to help re-
store AIG. Said Liddy at that time: “She has earned 
a reputation for working collaboratively with govern-
ment and regulatory officials to achieve mutual goals.”

Now president and CEO of the business advisory 
group PreferWest LLC, Reynolds sits on the boards 
of several other companies, including BAE Systems, 
Fred Hutchinson Cancer Research Center, KCTS-
9 public television station in Seattle, TransCanada 
Corp., and TransCanada PipeLines Ltd. She pre-
viously served as a director at AGL Resources, Air 
Products and Chemicals, American Gas Association, 
Anadarko Petroleum, Circuit City Stores, Coca-
Cola Enterprises., and Delta Airlines, where she was 
chairman.—A.M.M.

Continued on page 52



51   NACD Directorship  November/December 2014 52    NACD Directorship  November/December 2014 

Source: BoardEx

Corporate Directors 

company General 
Dynamics and has been 
a member of the com-
pany’s board since 2012. 
In addition, she serves 
on the board of Abbott 

Laboratories, a health-
care and research 
company. Novakovic was 
special assistant to the 
Secretary and Deputy 
Secretary of Defense 
from 1997 to 2001, for 
which she was responsi-
ble for managing 
processes for budget 
and policy decisions.  
 
Debra J. Perry

Debra J. Perry is a 
senior financial services 
professional and 
currently serves on the 
board of Korn/Ferry 
International, where 
she chairs the audit 
committee. She also 
serves on the board of 
PartnerRe, a Bermuda-
based provider of 
risk-assumption 
solutions for the global 

insurance and capital 
markets. In 2011, she 
joined the board of 
trustees of the Bank of 
America Funds Series 
Trust, where she chairs 
the governance 
committee, and the 
board of the Sanford C. 
Bernstein Fund, where 
she chairs the gover-
nance committee.  

Richard R. Pettingill

Until his retirement in 
2009, Richard R. 
Pettingill was president 
and CEO of Allina 
Hospitals and Clinics, a 
network of Minneapolis-
based healthcare 
providers. While in this 
role, he also served on 
the board of the 
Minnesota Hospital 
Association and the 
Minnesota Business 
Partnership. Pettingill 
currently serves on the 
boards of Tenet 
Health care; Accuray, a 
radiation oncology 
company; and Hanger 
Inc., a provider of 
orthotic and prosthetic 
patient care.  

Caroline S. Pisano
Since 2008, Caroline S. 
Pisano has been a 

Continued from page 49
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The best advice often comes from those who have been in the trenches 
the longest. So we asked this year’s class of D100 honorees what words of 

counsel they would offer to a newly elected director.

“Always think and act as though you were 
a major shareholder of the company.” 
          —ADRIAN D. P. BELLAMY

“Understand the following three items: 
1) board dynamics or board chemistry; 
2) the psychology, capabilities, and 
limitations of the CEO; and 3) the 
business.”             —FRANK M. CLARK JR.

“Take the time to get to know the second 
and third levels of management. You will 
learn more about the company and its 
challenges, as well as be better prepared 
for succession discussions.” 
              —LINDA Z. COOK

“Always give the board the benefit 
of your honest perspective, but also 
remember that the best answers to 
board issues will emerge from collective 
wisdom.”         —MARY B. CRANSTON

“Collaborate with other board members 
to create a collegial atmosphere where 
everybody strives to arrive at the best 
decisions...It’s critical to keep in mind that 
one has fiduciary responsibilities.”      
         —DENISE K. FLETCHER

“Do your homework by constantly 
scanning outside sources, e.g., analyst 
reports, customer feedback. Keep an 
independent mind-set.” 
                 —PHYLLIS J. CAMPBELL 

“My advice is to spend the time 
and energy required to understand 
the company, the industry, and the 
opportunities and challenges the 
company faces.”       —WILLIAM J. FLYNN

“Simple: increase shareholder value.”
                        —DAVID T. KOLLAT

“As chairman, I would ask that the [new 
director] concentrate on three general 
items: 1) really listen in the first two BOD 
meetings; 2) be sure to steer clear of 
any person that may have a potential 
conflict of interest that would affect your 
trust in this company; and 3) quality time 
is of the essence—you will be busy in 
your own business, but you must have 
the time and commitment to devote to 
this company’s board. If at any time I see 
that you show a lack of interest, signs 
of being overwhelmed, or start missing 
meetings, then I will ask you to resign.” 
          —WILLIAM R. LOOMIS
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director at KEYW 
Holding Corp., a com-
pany that specializes in 
cyber security and intel-
ligence solutions. She 
is lead independent

director and chair of the 
audit committee. Pisano 
was previously a director 
at the Essex Corp., a 
signal processes and 
services company that 
was acquired acquired 
by Northrop Grumman 
in 2007.  

James H. Quigley

James H. Quigley, 
retired partner and CEO 
emeritus of Deloitte, is 
a member of the boards 
of Hess Corp., where he 
chairs the audit commit-
tee; Merrimack Pharma-
ceuticals; and Wells 
Fargo. Quigley also 
serves as a trustee of 
the International 
Financial Reporting 
Standards Foundation 
and is a member of the 
board of trustees of the 
German Marshall Fund 

of the United States.  
Joyce M. Roché
Joyce M. Roché has 
been a trailblazer for 
more than 25 years. The 
former vice president 
of global marketing at 
Avon Products, she was 
the first African American 
to serve in that role. 
Roché is a longtime 
mentor who has helped 
young women find 
success in the business 
world, and in 2000

she stepped into the 
role of president and 
CEO of Girls Inc. She 
currently sits on the 
boards of AT&T, Macy’s, 
Tupperware Brands 
Corp., Dr Pepper 
Snapple Group, and 
the Association of 
Governing Boards.  

Javier G. Teruel

Javier G. Teruel is a 
founding partner of 
Spectron Desarrollo, a 
Mexican firm involved 
in social entrepreneur-
ship, impact invest-

ment, and public policy. 
Previously vice chair 
of Colgate-Palmolive, 
Teruel currently serves 
on the boards of 
Starbucks Corp., Nielsen 
Holdings, and JCPenney, 
where he chairs the 
finance committee.   

Maynard Webb

The former COO of 
eBay, Maynard Webb is 
a director of Salesforce.
com, Visa, and Yahoo!, 
where he serves as 
chair. He is the author of 
Rebooting Work: 
Transform How You 
Work in the Age of 
Entrepreneurship and 
an angel investor. In 
2010, he founded the 
Webb Investment 
Network (WIN), an 
early-stage venture 
capital firm in Los 
Gatos, Calif. He also is 
co-founder of Everwise, 
a cloud-based mentor-
ing program.  

Marsha C. Williams

The former senior vice 
president of Orbitz 
Worldwide and CFO of 
Equity Office Properties 
Trust, Marsha C. 
Williams is a member of 
the Fifth Third Bancorp 
board, where in April 
she was elected lead 
director. Her other 
directorships include 
Modine Manufacturing 
Co., where she is lead 
director and chairs the 
corporate governance 
committee; Chicago 
Bridge & Iron Co., where 
she chairs the nominat-
ing and governance 
committee; and Davis 
Funds, where she chairs 
the audit committee.  

Linda S. Wolf

The one-time chair and 
CEO of advertising 
agency Leo Burnett 
World wide, Linda S. 
Wolf retired after a 
27-year career there. At 
Leo Burnett, Wolf was 
responsible for agency 
operations spanning 
more than 80 countries. 
Wolf is a director of 
Wal-Mart Stores, where 
she chairs the compen-
sation and nominating 
and governance commit-
tee; Inner-Workings, a 

brand delivery services 
firm; and the media 
company Wrapports 
LLC. She also serves on 
the board of trustees for 
the Janus Funds.  

Ernesto Zedillo

 
Ernesto Zedillo, the 
president of Mexico 
from 1994 to 2000, was 
named Frederick Iseman 
‘74 Director of the Yale 
Center for the Study of 
Globalization in 2002, 
and speaks on issues 
related to globalization, 
trade, and economics. 
Zedillo has multiple 
degrees from Yale, 
including a PhD. He has 
been a director of 
Procter & Gamble since 
2001, Alcoa since 2002, 
and Citigroup since 
2010. In addition, Zedillo 
serves as chair of the 
oversight board of the 
Natural Resource 
Charter and vice chair of 
the Global Commission 
on Elections, Democracy 
and Security. He is a 
member of The Elders, a 
group of independent 
global leaders founded 
by Nelson Mandela 
whose mission is to work 
for peace and human 
rights. 
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Regulators and Rulemakers 
The SEC

Mary Jo White is the 
first career prosecutor 
and litigator to lead the 
80-year-old Securities 
and Exchange Commis-
sion (SEC), the market 
regulatory and enforce-
ment agency. The SEC 
chair is assisted by 
commissioners Luis A. 
Aguilar, Daniel M. 
Gallagher, Michael S. 
Piwowar, and Kara M. 
Stein. 

Although the ten-
dency is to look to the 
top tier of regulators for 
rulemakings and guid-
ance, the day-to-day 
workings of the agency 
take place at the staff 
level. This is why direc-
tors should familiarize 
themselves with the 
SEC’s key players and 
divisions. The Division 
of Corporation Finance 
(CorpFin) reviews public 
company financial 
disclosure. The Office 
of Compliance Inspec-
tions and Examina-
tions is assessing the 
cybersecurity prepared-
ness of more than 50 
broker-dealers and 
investment advisors.

In September, the 
SEC created the Office 
of Risk Assessment, a 
subsidiary of the Divi-
sion of Economic and 
Risk Analysis (DERA), 
now led by Director 
and Chief Economist 
Mark J. Flannery, who 
joined the SEC in July. 
The division collab-
orates with experts 
throughout the SEC to 
create risk-assessment 
tools. The nascent 
office will build on that 
mission, and the exper-
tise of DERA’s econ-

omists, accountants, 
analysts, and attorneys, 
by using data analytics 
to assess the greatest 
areas of market risks. 

In addition to Flan-
nery, there are three ad-
ditional and noteworthy 
SEC newcomers: Brent 
J. Fields was appoint-
ed secretary and will 
oversee the adminis-
trative components of 
meetings, rulemakings, 
and procedures. Tracey 
L. McNeil became the 
SEC’s first ombudsman.
Former Deloitte Vice 

Chair James Schnurr  
replaced Paul A. Bes-
wick as chief accoun-
tant, assuming respon-
sibility for establishing 
and enforcing account-
ing and auditing policy.

PCAOB

Houston native James 
R. Doty was general 

counsel of the Securities 
and Exchange Com-
mission from 1990 to 
1992. He was appoint-
ed in 2011 by the SEC 
to chair the Public 
Company Accounting 
Oversight Board, the 
nonprofit created by 
the Sarbanes-Oxley Act 
to oversee the audits 
of public companies, 
and, in turn, to protect 
investor interests. Prior 
to and following his SEC 
service, Doty was a 
partner at the law firm of 
Baker Botts.

Governance Professionals and Institutions

The Delaware Courts

As one of the most powerful 
arbiters of U.S. corporate 
governance disputes, the 
Delaware Supreme Court in 
2014 made several key deci-
sions that carry implications 
for the boardroom. The court 
in May decided in ATP Tour, 

Inc. v. Deutscher Tennis Bund to permit corpo-
rate bylaws to include a provision making the los-
ing party responsible for any legal fees that result 
from a lawsuit filed against a company by one of 
its stockholders. In another case, Wal-Mart Stores, 
Inc. v. Indiana Electrical Workers Pension Trust 
Fund IBEW, the court recognized an exception to 
the rule that had protected board-lawyer commu-
nications from disclosure. The decision clarified 
the types of board-related documents stockhold-
ers can force a company to produce in litigation, 
and the definition of those documents is so broad 
that it can even include e-mail communications 
between a board and the attorney hired by the 
board. Justices of the Supreme Court of Delaware, 
a state in which many companies have chosen to 

incorporate, are appointed to 12-year terms. The 
court’s bench consists of the chief justice—the 
Honorable Leo E. Strine Jr. (pictured, left)—and 
four associate justices: Henry duPont Ridgely; 
Randy J. Holland; Karen L. Valihura, appointed 
to succeed Jack B. Jacobs, who retired in June; and 
James T. Vaughn Jr., who filled the seat vacated by 
Carolyn Berger in September.

The Delaware Court of 
Chancery is the preeminent 
body for judicial decisions 
related to legal disputes in-
volving corporations. Even 
if companies do not conduct 
business in the state, they of-
ten opt to incorporate there 

because of the consistent and somewhat predictable 
decision making by judges. Leading the court is 
Chancellor Andre G. Bouchard (pictured above), 
who replaced former Chancellor Strine when 
he was appointed chief justice of the Delaware 
Supreme Court. The court’s four vice chancellors 
are Sam Glasscock III, J. Travis Laster, John W. 
Noble, and Donald F. Parsons Jr.
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Attorneys
Cravath, Swaine & 
Moore

John W. White has 
been a partner at 
Cravath, Swaine & 
Moore for more than 25 
years and has focused 
his practice on repre-
senting public compa-
nies in corporate 
governance, disclosure 
and financial reporting, 
and accounting matters. 
White is a member of 
the Standing Advisory 
Group, which advises 
the PCAOB. He is a 
member of the board of 
trustees and the audit 
committee of both the 
Practising Law Institute 
and the SEC Historical 
Society. He is the 
spouse of SEC Chair 
Mary Jo White.

Dentons
Lawyer and entre-
preneur Margaret 
“Maggie” Kavalaris 
heads Dentons’ legacy 
corporate practice 
and is a member of 
the venture technolo-
gy practice. She also 
advises companies in all 
stages of development 
with respect to corpo-

rate governance and 
operations, technology 
development, licens-
ing, and distribution. 
Kavalaris serves on the 
boards of the San Fran-
cisco Zoological Society, 
the Washington, 
D.C.-based Women’s 
Campaign Fund, and 
the Harvard Kennedy 
School of Government 
Women’s Leadership. 
She is co-founder of 
TerViva Bioenergy, a 
company that specializ-
es in developing crops 
for underproductive 
agricultural land, and 
co-founder of mobile 
payment system PayMo 
(now Boku). 

Fried Frank Harris 
Shriver & Jacobson

William G. McGuinness 
is chair of the litigation 
department at Fried 
Frank Harris Shriver & 
Jacobson. He primarily 
represents brokerage, 
securities, and financial 
services industry clients 
in a broad array of 
commercial and 
securities litigation, 
including class actions, 
intellectual property, 

and mergers and 
acquisitions. McGuin-
ness also has been 
elected as a fellow of 
the American College 
of Trial Lawyers. 

Gibson, Dunn & 
Crutcher

Amy L. Goodman is a 
partner in the Wash-
ington, D.C., office of 
Gibson, Dunn & Crutch-
er, where she serves as 
co-chair of the firm’s se-
curities regulation and 
corporate governance 
practice group. In 2011 
and 2013, that group 
received the Chambers 
USA Award for Excel-
lence in the securities 
regulation category. 
Goodman also is a 
member of the firm’s 
executive compensation 
and corporate transac-
tions groups.

Jenner & Block
Anton R. Valukas is Jen-
ner & Block’s litigator 
and chair, and previous-
ly was a U.S. attorney 
and fellow of the Amer-
ican College of Trial 
Lawyers. He focuses on 
major civil and white 

collar criminal litigation 
and represents corpora-
tions and people in 
contested proceedings 

nationwide. He was 
hired by General Motors 
in March to oversee the 
internal investigation 
into a faulty ignition 
switch linked to 30 
deaths. He also was 
appointed in 2009 as the 
examiner in the Lehman 
Bros. Hold ings bank-
ruptcy case.

Dechert 

David H. Kistenbroker co-leads Dechert’s white 
collar and securities litigation practice and serves 
as managing partner at the firm’s Chicago office. 
He represents public companies and their officers 
and directors in securities class action lawsuits, 
internal investigations, Securities and Exchange 
Commission investigations, and corporate gover-
nance disputes. Kistenbroker has been featured 
in The National Law Journal for securing one of 
the top 10 defense verdicts in the nation. 
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Latham & Watkins

Robert M. Dell is the 
global chair and 
managing partner of 
Latham & Watkins. He 
also chairs the firm’s 
executive committee. 
During Dell’s tenure as 
chair and managing 
partner, the firm has 
grown from 600 lawyers 
in 11 offices to its 
current size of more 
than 2,000 lawyers in 32 
offices. Dell, who began 
his law practice at a 
litigation boutique 
acquired in 1982 by 
Latham, has been 
instrumental in the 
growth of the firm’s pro 
bono program. Since 
2000, Latham & Watkins 
has provided more than 
$950 million in free legal 
services to the disad-
vantaged and the 
nonprofit sector. 

Paul, Weiss, Rifkind, 
Wharton & Garrison

Since 2008, Brad S. 
Karp has served as chair 
of Paul, Weiss, Rifkind, 
Wharton & Garrison. He 
has significant experi-
ence successfully 
defending financial 
institutions and other 
businesses in so-called 
bet-the-company 
litigations and regulato-
ry matters. Before being 
appointed to the law 
firm’s top post, Karp 
chaired the litigation 
department. 

Sidley Austin

Holly J. Gregory is a 
partner in the New York 
office of Sidley Austin 
and the firm’s co-head 
of the global corpo-
rate governance and 
executive compensa-
tion practice. She 
joined the firm just a 
year ago. Gregory is by 
invitation on the ABA 
Corporate Laws Com-
mittee and co-chair of 
the Delaware Business 
Law Forum. She was 
founding co-chair of 
the ABA Business Law 
Section’s Subcommit-
tee on International 
Corporate Governance 

Development, played 
a key role in drafting 
the Organisation for 
Economic Co-operation 
and Development’s 
Principles of Corporate 
Governance, and has 
advised the Internal 
Market Directorate of 
the European Com-
mission on corporate 
governance regulation 
and the OECD/World 
Bank Global Corporate 
Governance Forum on 
governance policy.

Skadden, Arps, Slate, 
Meagher & Flom  
& Affiliates

Brian V. Breheny has 
practiced at Skadden, 
Arps, Slate, Meagher & 
Flom & Affiliates since 
2010, focusing on the 
areas of mergers and 
acquisitions, corporate 
governance, and 
general corporate and 
securities issues. Prior 
to joining the law firm, 
Breheny held leadership 
positions in the Division 
of Corporate Finance at 
the SEC, stepping down 
as deputy director of 
legal and regulatory 
policy.

Sullivan & Cromwell

Francis J. Aquila, a 
partner at Sullivan & 
Cromwell, has been 
cited repeatedly as 
one of the world’s 
leading mergers and 
acquisitions lawyers. 
His practice is multi-
disciplinary and 
includes experience in 
negotiated and 
unsolicited mergers 
and acquisitions, 
activist and takeover 
defense, cross-border 
transactions, private 
equity transactions, 
and global joint 
ventures. He also has 
served as co- managing 
partner of Sullivan & 
Cromwell’s general 
practice group. 

Wachtell, Lipton, 
Rosen & Katz

David A. Katz is a 
partner at Wachtell, 
Lipton, Rosen & Katz in 
New York and an 

adjunct professor at 
New York University 
School of Law. Katz, 
who also is a senior 
professional fellow at 
NYU’s Center for Law 
and Business and an 
adjunct professor at 
Vanderbilt University, is 
a corporate attorney 
focusing on the areas of 
mergers and acquisi-
tions, shareholder 
activism, and securities 
trans actions. He 
counsels boards on 
corporate governance 
matters and crisis 
management. 

Weil, Gotshal & 
Manges
 

Michael J. Aiello serves 
as chair of Weil, 
Gotshal& Manges’ 
600-lawyer corporate 
department and is a 
member of the firm’s 
management commit-
tee. He regularly 
represents companies 
in the areas of mergers 
and acquisitions and 
divestitures involving 
public companies. 
Aiello also advises 
clients on corporate 
governance issues. 

Attorneys
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Audit 
Crowe Horwath

Charles “Chuck” Allen, 
CEO since 2007, is a 
member of Crowe 
Horwath International’s 
board of directors. He is 
a governing board 
member of the Center 
for Audit Quality, serves 
on the AICPA council, 
and the board of Junior 
Achievement of 
Chicago, and is a 
member of the Eco-
nomic Club of Chicago. 
During his tenure as 
CEO, Allen has execut-
ed a global growth and 
branding strategy for 
the accounting firm, 
now recognized as the 
eighth largest in the 
country, with more than 
3,000 employees and 
offices coast to coast.  

Deloitte

Robert J. Kueppers 
serves as senior partner 
for global regulatory 
and corporate gover-

nance of Deloitte, 
leading the firm’s efforts 
to support boards and 
their audit committees 
on governance, 
regulatory, and risk 
matters. Kueppers 
represents the U.S. 
member firm of Deloitte 
Touche Toh matsu on 
global regulatory and 
other matters. He also 
serves major audit 
clients as an advisory 
partner. Kueppers chairs 
the United Way of New 
York City board, and 
serves on the University 
of Minnesota’s Carlson 
School of Management 
board of overseers and 
on the boards of 
American Corporate 
Partners, the SEC 
Historical Society, and 
the Committee for 
Economic Development. 

Deloitte Chair Punit 
Renjen worked his way 
to the top of the firm 
over a 27-year career. 
He was elected chair 
from the consulting side 
of Deloitte’s business, 
where he was chair and 
CEO. He is a member of 
the board of the U.S.-In-
dia Business Council. 

EisnerAmper

Charles “Charly” 
Weinstein is CEO and a 
member of the execu-
tive committee of 
EisnerAmper, with 
experience gained over 
25 years in audit, 
mergers and acquisi-
tions, public and private 
financing, and industry 
consolidation. Wein-
stein serves on the 
board of PKF Interna-
tional, a global network 
of independent 
accounting firms in 
which EisnerAmper is a 
member. He is active in 
the American Institute 
of Certified Public 
Accountants, where he 
serves on its board and 
chairs the major firms 
group. He also is active 
in the New York State 
Society of Certified 
Public Accountants. 

EY

Stephen R. Howe Jr. 

leads EY’s Americas 
Area, which comprises 
more than 58,000 
people in 30 countries. 
The managing partner 
of EY in the United 
States, Howe is the EY 
Americas operating 
executive and serves on 
the U.S. board. He also 
represents EY in its 
regulatory relationships 
and as executive 
sponsor for inclusive-
ness. 

Allie Rutherford is 
the director of corporate 
governance in Ernst & 
Young LLP’s Center for 
Board Matters, which 
seeks to foster align-
ment among boards 
of directors, manage-
ment, and investors on 
corporate governance 
matters, raising aware-
ness, encouraging 
understanding, and 
serving as a conduit of 
information. 

Rutherford leads 
a team of profes-
sionals who provide 
thought leadership and 
company- level analysis, 
offering a balanced 
perspective on corpo-
rate governance trends, 
leading practices, and 
the impact of gover-
nance decisions on 
shareholder actions 
and proxy voting. She 
has spent more than 15 
years researching and 

advising on corporate 
governance matters. 
She speaks and writes 
regularly about gov-
ernance trends and 
implications focusing 
proxy season results, 
shareholder initiatives 
and engagement, 
board structure and 
composition, and proxy 
statement disclosures. 

KPMG

John B. Veihmeyer is 
global chair of KPMG 
and chair and CEO of 
KPMG in the United 
States. With more than 
35 years of experience 
working with CEOs, 
senior executives, and 
board members at many 
of the world’s leading 
companies, Veihmeyer is 
a top global business 
leader and an influential 
and sought-after advisor 
on business and financial 
issues. He is a member 
of the governing board 
for the Center for Audit 
Quality and co-chair of 
CEOs Against Cancer. 
He also is a member of 
the board of Catalyst’s 
Business-Higher 
Education Forum, 
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Committee Encouraging 
Corporate Philanthropy, 
Kennedy Center 
Corporate Fund, 
U.S.-India Business 
Council, and the Wolf 
Trap Foundation for the 
Performing Arts, and a 
trustee for the U.S. 
Council for International 
Business. 

James P Liddy is 
U.S. vice chair, audit, 
and Americas regional 
head of audit for KPMG 
LLP, the U.S. member 

firm of KPMG. Liddy is 
responsible for creat-
ing and executing the 
strategic vision for the 
U.S. audit practice and 
leads more than 800 
audit partners and 7,000 
audit professionals. He 
has spent more than 
30 years serving KPMG 
clients and has held 
various leadership roles. 

As a senior advisor to 
KPMG’s Audit Commit-
tee Institute, Patrick A. 
Lee supports initiatives 
to provide practical 
insights, resources, and 
peer-exchange op-
portunities focused on 
the array of challenges 
facing boards and busi-

nesses today—financial 
reporting, risk manage-
ment, emerging tech-
nologies, strategy, and 
global compliance.

McGladrey

As McGladrey’s manag-
ing partner and CEO 
since 2011, Joseph 
Adams has focused on 
positioning McGladrey 
as the first-choice 
advisor to middle 
market corporate 
leaders. He oversaw the 
integration of RSM 
McGladrey, has grown 
the firm’s revenues, and 
has enhanced its 
profitability. McGladrey 
is the fifth-largest audit 
and accounting firm in 
the United States. 
Adams previously served 
as regional managing 
director of McGladrey’s 
Great Lakes region, 
where he was respon-
sible for one of the firm’s 
largest merger integra-
tions and grew revenues 
from $30 million to $300 
million in 13 years. His 
client service experience 
includes auditing and 
advising clients in 
mergers, acquisitions, 

divestitures, operations, 
and organizational and 
strategy matters. Adams 
is active in the Chicago 
community and is a 
member of the Econom-
ic Club of Chicago. 

Phyllis Deiso leads 
McGladrey’s national 
SEC practice and serves 
on the firm’s national 
board from an office 
in South Florida. She 
joined McGladrey after 
13 years with PwC and 
currently represents 
McGladrey on the inde-
pendence, objectivity, 
and skepticism steering 
committee of the Cen-
ter for Audit Quality. 

Protiviti

James W. DeLoach, a 
managing director with 
global consulting firm 
Protiviti, has more than 
35 years in governance, 
risk, and compliance 
matters. DeLoach has 
advised companies, 

regulators, and groups 
on governance and risk 
management in 30 
countries. Since Protiviti 
was founded in 2002, 
DeLoach has authored 
more than 260 thought 
leadership pieces on 
various aspects of 
governance and risk, 
and served for eight 
years on the COSO 
Advisory Council. He 
writes The Bulletin and 
Board Perspectives: Risk 
Oversight, Protiviti’s 
publications on 
governance issues, and 
is the lead blogger for 
“The Protiviti View.” 
DeLoach has written 
several books, including 
Enterprise-wide Risk 
Management: Strate-
gies for Linking Risk and 
Opportunity, the first 
book addressing ERM, 
and The Guide to the 
Sarbanes-Oxley Act: 
Internal Control 
Reporting Require-
ments, the most 
comprehensive treat-
ment available on 
Sarbanes-Oxley Section 
404 compliance. 

PwC
He blogs, tweets, and 
posts on Facebook and 
LinkedIn. Robert E. 
Moritz is the chair and 
senior partner of PwC, 
the U.S. member of 
PwC International. 

Moritz was re-elected to 
a second four-year term 
that ends in 2017. Prior 
to taking up his role in 
2009, Moritz served as 
the assurance leader of 
the U.S. firm from 2006 
to 2009 and managing 
partner of the New York 
metro region from 2004 
to 2006. He joined PwC 
in 1985 and was made 
partner in 1995.

Mary Ann Cloyd is 
the leader of PwC’s 
Center for Board Gover-
nance, which helps 
directors effectively 
meet the challenges 
of their critical roles by 
sharing governance 
leading practices, 
publishing thought 
leadership materials, of-
fering forums on current 
issues, and meeting 
with boards of directors, 
audit committees, and 
executives to share 
insights into significant 
governance challenges 

Audit 
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and developments. 
She has served on both 
PwC’s global and U.S. 
boards of partners and 
principals. Cloyd is a 
trustee of the Price-
waterhouseCoopers 
Charitable Foundation 
and serves on the 
boards of the UCLA 
Iris Cantor Women’s 
Center, Geffen Play-
house, and California 
Chamber of Commerce. 

Catherine L. 
 Bromilow is a partner 
with PwC’s Center for 
Board Governance. 
She meets frequent-
ly with boards, audit 
committees, and senior 
executives to help them 
understand the impli-
cations of emerging 
trends and governance 
requirements. She also 
leads the development 
of many of the thought 
leadership publications 
produced by the center, 
including “Director 
Dialogue with Share-
holders,” selected mod-
ules from the “Audit 
Committee Excellence 
Series,” and the “Fam-
ily Business Corporate 
Governance” series. 

Risk
AIG Commercial 
Insurance

Michael W. Smith is 
COO for Global 
Commercial Insurance 
at AIG Property Casual-
ty, responsible for 
advancing the global 
strategies of distribu-
tion, marketing, and 
strategy for commercial 
insurance. He also 
oversees operations and 
systems initiatives for 
AIG commercial 
insurance worldwide. 
Most recently, Smith 
served as president of 
Global Financial Lines at 
AIG Property Casualty. 
Smith is an attorney who 
has practiced law in the 
private sector in Atlanta 

and served on the 
in-house legal staff of a 
Fortune 500 company.

Marsh & McLennan

Orlando Ashford is 
president of the talent 
business segment at 
Mercer, a global 
consulting firm special-
izing in talent, health, 
retirement, and invest-
ments. Ashford had led 
the firm’s Leadership & 
Organization Perfor-
mance practice and was 
senior vice president, 
chief HR and communi-
cations officer of 
Mercer’s corporate 
parent, Marsh & 
McLennan Cos. In this 
capacity, he oversaw the 

firm’s brand, human 
resources, communica-
tions, and social 
responsibility programs. 
He has held senior HR 
positions at Coca-Cola 
Co., Motorola, Mercer 
Delta Consulting, 
Ameritech, and Ander-
sen Consulting. He 
serves on the boards of 
ITT Corp., Executive 
Leadership Council 
(ELC), and StreetWise 
Partners. He is author of 
the forthcoming book, 
Talentism: Unlocking the 
Power of the New 
Human Ecosystem. 

FTI Consulting

Elizabeth M. Saunders 
is a senior managing 

director and Americas 
chair of the strategic 
communications 
segment at FTI Consult-
ing, based in Chicago 
and New York. She also 
leads the segment’s 
financial communica-
tions practice in the 
Americas. Saunders 
holds a bachelor’s 
degree in finance from 
the University of Notre 
Dame and a law degree 
from DePaul University 
with a concentration in 
securities law. She is a 
member of National 
Investor Relations 
Institute (NIRI) Senior 
Roundtable, and is a 
former NIRI board 
member and chair of its 
emerging issues 
subcommittee. Saun-
ders is also actively 
involved with two 
nonprofits, Catholic 
Charities and The 
Cradle.

Compensation Consultants
Farient Advisors

Robin A. Ferracone is 
founder and CEO of 
Farient Advisors, an 

executive compensation 
and performance 
advisory firm. With more 
than 30 years of 
consulting experience, 
Ferracone advises 
clients on business and 
talent strategies, 
executive compensa-
tion, value manage-
ment, and performance 

measurement. A highly 
regarded compensation 
authority, she is quoted 
regularly in national 
publications and has 
testified before a 
congressional subcom-
mittee in Washington, 
D.C., regarding the 
salary of the president 
of the United States. 

She is the author of Fair 
Pay, Fair Play: Aligning 
Executive Performance 
and Pay (Jossey-Bass, 
2010) and a weekly 
contributor to Forbes  
.com. In addition, 
Ferracone is a trustee of 
Duke University and the 
American Realty Capital 
Real Estate Fund. 
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Frederic W. Cook & Co.

The chair and CEO of 
Frederick W. Cook & 
Co., George B. Paulin 
joined the compensa-
tion consulting firm in 
1982 and leads its Los 
Angeles office. Paulin is 
considered a pioneer in 
consulting to indepen-
dent board compensa-
tion committees. He 
has been personally 
retained by the boards 
and management of a 
number of the largest 
and most valuable U.S. 
companies, including 
Cargill, Cisco, Disney, 
3M, McDonald’s, Pfizer, 
Procter & Gamble, 
Wells Fargo, and 
Yahoo! 

Hay Group

Irving S. Becker is the 
national practice leader 
of the executive 
compensation practice 
for Hay Group. He 
works with boards and 

seniormanagement in 
the design of reward 
programs to align 
executive efforts and 
results with the success 
of the company. With 
his extensive consulting 
and corporate experi-
ence, Becker has 
authored a number of 
thought leadership 
articles and co-edited 
Understanding Execu-
tive Compensation: A 
Practical Guide for Deci-
sion Makers, now in its 
second edition. 

Meridian 
Compensation Partners

Michael Powers is a 
managing partner of 
Meridian Compensation 
Partners, a consulting 
firm specializing in 
advising major public 
company boards on 
executive compensation 
and corporate gover-
nance matters. He has 
more than 25 years of 
experience consulting 
on executive compen-
sation design, including 
substantial experience 
at the board level. 
Powers has testified 
before Congress, the 

SEC, and the Financial 
Accounting Standards 
Board (FASB) on 
executive pay and 
governance issues. 
program 

James K. Wolf is a 
managing partner of 
Meridian with more 
than 20 years of experi-
ence providing consult-
ing services to a wide 
variety of organizations 
in the areas of executive 
compensation, corpo-
rate governance, and 
performance-based 
pay. Wolf serves as a 
lead advisor to board 
compensation com-
mittees, specializing in 
energy, engineering and 
construction, and trans-
portation industries. 

Pearl Meyer & Partners 
program 

For the past 35 years, 
David N. Swinford has 
worked closely with 
compensation and 
governance commit-
tees of boards as well 

as management teams 
to link compensation 
with business and 
executive leadership 
development strategies. 
The president and CEO 
of Pearl Meyer & 
Partners, Swinford has 
considerable experience 
in short- and long-term 
incentive plan design, 
balancing performance 
risk with retention, 
security arrangements, 
and other contractual 
issues. 
program 

The Chicago-based 
managing director of 
Pearl Meyer & Part-
ners, Jannice L. Koors 
has more than 20 
years of experience in 
executive compensa-
tion and governance, 
and advises company 
boards and manage-
ment teams on all as-
pects of executive and 
director compensation 
design, performance 
measure selection and 
calibration, and related 
corporate gover-
nance issues. A noted 
expert in her field, 
Koors is a frequent 
speaker on compen-
sation-related issues. 

Semler Brossy 
Consulting Group

A recognized expert in 
executive pay and 
performance, Blair 
Jones is a managing 
director at Semler 
Brossy Consulting 
Group, working with 
leading global organiza-
tions, particularly those 
in transition. Jones is a 
member of the World-
atWork Executive 
Rewards Advisory Coun-
cil and has been 
published in many 
journals. She has 
authored chapters in 
three books on execu-
tive compensation and 
is a sought-after 
speaker at executive 
forums and national 
conferences. 

Steven Hall & Partners

Steven E. Hall is a 
founding partner and 
managing director of 
Steven Hall & Partners. 

Compensation Consultants
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An elder statesman in 
the field of compen-
sation consulting, Hall 
has more than 35 years 
of experience advising 
senior management 
and board compensa-
tion committees in the 
planning and imple-
mentation of senior 
executive pay pro-
grams and incentives. 
Hall also serves as both 
an expert witness and 
a consultant on litiga-
tion and bankruptcy 
matters involving ex-
ecutive compensation. 
One day, his son and 
namesake, may be on 
this list.

Investors
BlackRock

An economist by 
training, Michelle Edkins 
is a managing director 
and global head of the 
corporate governance 
and responsible 
investment team at 
BlackRock. In the latter 
role, she is responsible 
for the team’s engage-
ment and proxy voting 
activities in relation to 
the companies in which 

BlackRock invests on 
behalf of clients. Edkins 
is an active participant in 
the public corporate 
governance debate and 
regularly speaks and 
writes on the importance 
of good stewardship for 
company performance. 
She is a fellow of the 
Aspen Institute’s First 
Movers program and a 
former chair of gover-
nors of the International 
Corporate Governance 
Network. 

The California Funds
Anne Simpson is the 
senior portfolio manag-
er and the director of 

corporate governance 
in the investment office 
at the California Public 
Employees’ Retirement 
System (CalPERS), the 
largest public pension 
system in the United 
States. She also is a 
senior faculty fellow at 
the Yale School of Man-
agement and a member 
of the Investor Advisory 
Group of the PCAOB. 

Anne Sheehan is the 

director of corporate 
governance for the 
California State Teach-
ers’ Retirement System 
(CalSTRS), the largest 
teacher’s public pen-
sion fund in the United 
States, where she is 
responsible for oversee-
ing all corporate gover-
nance activities for the 
fund. Sheehan served as 
chair of the Council of 
Institutional Investors, 

The Exchanges
Intercontinental Exchange

Jeffrey Sprecher serves as chair of the New 
York Stock Exchange (NYSE). He also is the 
founder, CEO, and chair of Intercontinental 
Exchange (ICE), a company whose prede-
cessor Sprecher purchased 15 years ago and 
that has since reached a market capitaliza-
tion of more than $20 billion. 

Sprecher was largely unknown on Wall 
Street until last year when ICE, based in Atlanta, bought NYSE 
Euronext. Sprecher’s intent, according to a Feb. 8 Barron’s profile, 
is to “reshape the world’s capital markets and dominate the clear-
ing industry through which major banks and corporations manage 
financial risk. 

“By most measures, he already has realized both once-prepos-
terous goals. After closing [in January] on its purchase of the Sin-
gapore Mercantile Exchange, ICE operates 24 regulated exchang-
es and marketplaces and six clearing firms on four continents. Not 
bad for a 14-year-old industry upstart that Sprecher, a chemical 
engineer by training, built practically from scratch.”

Nasdaq OMX
Robert Greifeld has excelled in the world 
of business and helmed Nasdaq, the world’s 
first and largest electronic stock exchange, 
since 2003. Greifeld is an advocate of 
modernizing financial regulation to keep 
capital markets competitive, and under 
his leadership Nasdaq OMX has become 
a leading participant in the exchange and 

technology sector. 
Greifeld embraces issues and advocates for sound, modern 

regulation that is consistent with good business practices. He 
has been critical of outmoded U.S. immigration policies, for 
example, citing these as harmful to U.S. innovation and busi-
ness growth.

Greifeld is a member of the Business Roundtable and the 
Partnership for New York City, an organization devoted to en-
hancing the local economy. He chairs the USA Track & Field 
Foundation, which supports emerging athletes and inner-city 
youth athletics.
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is a member of the 
Nasdaq OMX Listing 
Council, and serves on 
the advisory board of 
the Weinberg Center 
for Corporate Gover-
nance at the University 
of Delaware. Sheehan 
is also a member of the 
Investor Advisory Com-
mittee of the SEC. 

Fidelity Investments
Mark Lundvall is vice 
president of investment 
proxy research for Fidel-
ity Investments, which 
provides investment 
management, retire-
ment planning, portfolio 
guidance, brokerage, 
benefits outsourcing, 
and related products 
and services to more 
than 20 million individ-
uals, institutions, and 
financial intermediaries. 
Lundvall leads a team of 
analysts responsible for 

proxy voting research, 
analysis, operations, 
and policy develop-
ment for Fidelity and 
its affiliates. His team 
engages with hundreds 
of portfolio companies 
throughout the year 
on corporate gover-
nance and executive 
compensation matters. 
Prior to joining Fidelity 
in 2007, Lundvall was 
corporate governance 
manager at Vanguard, 
where he helped lead 
that firm’s proxy voting, 
engagement, and policy 
development efforts.  

T. Rowe Price 
Associates

Donna F. Anderson 
manages corporate 
governance for T. Rowe 
Price, specifically lead-
ing the policy-forma-
tion process for proxy 
voting in addition to the 
firm’s engagement with 
portfolio companies. 
Anderson also serves 
as co-chair of the firm’s 
proxy committee. Prior 
to joining T. Rowe Price, 
she served as director 
of equity research for 
AIM Investments.

TIAA-CREF

Francis H. Byrd, direc-
tor of corporate gov-
ernance at TIAA-CREF, 
is involved with the 

devel-opment, manage-
ment, and execution of 
environmental, social, 
and governance (ESG) 
policies and the ad-
vancement of thought 
leadership related to 
TIAA-CREF’s active 
ownership activities 
globally. Byrd is 20-year 
veteran of the corpo-
rate governance field 
who, prior to joining the 
fund manager, served 
as assistant treasurer in 
the office of Connecti-
cut Treasurer Denise 
L. Nappier, where he 
oversaw the ESG initia-
tives for the $28 billion 
Connecticut Retirement 
Plans and Trust Funds. 

Vanguard
Glenn Booraem is 
a principal of the 
Vanguard Group and 
controller of each of 
the Vanguard funds. 

He has worked for 
Vanguard since 1989 
and currently oversees 
the firm’s corporate 
governance program, 
covering more than 
$1.5 trillion in equity 
market value. He has 
served on the New 
York Stock Exchange’s 
Proxy Working Group 
and Commission on 
Corporate Governance. 
In addition to his 
governance-related 
duties, Booraem is 
responsible for 
Vanguard fund ac-
counting operations, 
security valuation, and 
fund compliance 
monitoring. 

Media
The New York Times

Financial reporter and 
columnist Andrew Ross 
Sorkin is the founder 
and editor-at-large of 

the online news site 
DealBook, which fre-
quently breaks and ag-
gressively follows major 
news about Wall Street 
and corporate America. 
In addition, Sorkin is a 
co-anchor of CNBC’s 
Squawk Box; the author 
of the best-selling Too 
Big to Fail, a definitive 
account of the financial 

crisis; and is reportedly 
an executive producer 
at work on a fictional 
drama series titled 
Billions for Showtime.
He has won numerous 
journalistic honors and 
Emmys and is a mem-
ber of the Council on 
Foreign Relations. 

A former corporate 
attorney at Shear-

man & Sterling, Ste-
ven M. Davidoff 

Solomon writes a week-
ly column on mergers 
and acquisitions for the 

Times as “The Deal 
Professor.” Solomon 
is a professor at the 
University of California 
Berkeley School of Law. 

CNBC
Journalist Becky Quick 
is co-anchor of CNBC’s 
morning show Squawk 
Box in addition to an-
choring On the Money. 
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Recruiters 
Heidrick & Struggles

Theodore L. Dysart, 
Heidrick & Struggles 
vice chair, is a leader in 
the search and advi-
sory firm’s global board 
practice and an active 
member of its CEO 
practice. A functional 
specialist working 
on board, CEO, and 
succession planning 
engagements, he has 
placed executives on 
the boards of Fortune 
500, mid-cap, and pri-
vate companies.  

Bonnie W. Gwin is a 
vice chair and man-
aging partner of the 
North America board 
of directors practice at 

Heidrick & Struggles, 
where she focuses on 
searches both at the di-
rector and CEO levels. 
In 2010, Gwin received 
the distinguished John 
E. Struggles Award 
for her integrity, client 
focus, and partnership 
commitment. She 

is a member of the 
Georgetown University 
Board of Regents and a 
trustee of the Chautau-
qua Institution.

Korn Ferry
Robert E. Hallagan is 
the vice chair and man-
aging director of Board 
Leadership Services at 
Korn Ferry. He is based

 

in Boston. Hallagan has 
long been recognized 
as an expert in board 
governance and has a 
strong track record of 
identifying and securing 
talent for a wide range 
of clients which he 
advises on board and 
CEO issues. Hallagan is 
a former chair of NACD, 
where he was instru-
mental in the develop-
ment of NACD’s first 
Blue Ribbon Commis-
sions to study issues of 
utmost concern to 
directors and to 
establish leading 
practices and determine 
the association’s policy 
recommendations. 

Stephen P. Mader is 
Korn Ferry’s vice chair 
and managing director 
of Board & CEO Ser-
vices. Mader is widely 
recognized as an expert 
on leadership dynamics 
and corporate gover-
nance, honed over 20 
years and from the com-
pletion of more than 
400 executive search 
assignments. Mader 
conducts engagements 
for CEOs and board 
directors. He has a 
particular skill consult-
ing to boards about 
their own directors and 
CEO succession plan-
ning. He works in Korn 
Ferry’s Boston office.

Spencer Stuart
program 

 
Julie Hembrock Daum 
leads Spencer Stuart’s 
North American Board 
Practice, where she 
works with companies 
of all sizes, from the 
Fortune 10 to pre-IPO 
businesses. In addition 
to recruiting outside 
directors for companies 
that include General 
Electric, Amazon, and 
Wal-Mart, Daum 
co-founded and 
developed a best 
practices program for 
new directors at the 
University of Pennsylva-
nia’s Wharton School.

George Anderson 
is a member of the 
Spencer Stuart’s North 
American Board Prac-
tice, where he advises 
directors and senior 
executives on board 
and leadership matters. 
In addition to speak-
ing engagements and 
authoring articles for a 
number of publications, 
including the Harvard 
Business Review, An-
derson leads Spencer 
Stuart’s New Director 
Program to promote 
director development.

She has profiled some 
of the world’s richest 
and most influential in-
vestors, including War-
ren Buffett, Bill Gates, 

Alan Greenspan,
T. Boone Pickens, Jamie 
Dimon, and Charlie 
Munger. Quick also is a 
regular contributor to 
Fortune magazine and 
CNBC.com. Before her 
career as a television 
journalist, she covered 
retail, e-commerce, and 
Internet beats for The 
Wall Street Journal. 

The Wall Street Journal
Joann S. Lublin is 

management news edi-
tor of The Wall Street 
Journal, covering 

corporate issues that 
range from corporate 
governance and execu-
tive compensation to 
talent recruitment and 
succession. Having 
served in her posi-
tion since 2002, Lublin 
mainly writes for the 
front page and “Mar-
ketplace” section of 
the influential journal.
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Societies and Nonprofits 
None of the auditors listed on any D100 would 
likely sign off on what we are about to do with this 
category: count as a single entity the six societies 
and nonprofit institutions that, like NACD, work 
according to each of their own missions to ensure 
confidence in the capital markets. 

Stephen L. Brown, 
formerly of TIAA-CREF, 
was appointed president 
and CEO of the Society 
for Corporate Secre-
taries and Governance 
Professionals in April, 
succeeding Ken Bertsch. 
In announcing Brown’s 
appointment, the 
society said its search 
committee considered 
68 applicants. A secu-
rities lawyer by train-
ing, Brown was senior 
director of corporate 
governance and asso-
ciate general counsel 
for TIAA-CREF, where 
he was in-house legal 
counsel since 2005. 

Richard F. Chambers is 
president and CEO of 
the Institute for Internal 

Auditors (IIA). Cham-
bers previously was 
national practice leader 
in internal audit advi-
sory services at Price-
waterhouseCoopers, 
inspector general of 
the Tennessee Val-
ley Authority, deputy 
inspector general of 
the U.S. Postal Service, 
and director of the U.S. 
Army Worldwide Inter-
nal Review Organization 
at the Pentagon. 

Cynthia Fornelli has 
been executive director 
of the Center for Audit 
Quality since it was 
founded in 2007 to carry 
out the mission and 
vision of CAQ’s govern-
ing board, comprised of 
eight leaders from 
public company audit 
firms, the American 
Institute of CPAs, and 
three independent 
public members. 
Fornelli serves on the 
Financial Accounting 

Standards Board’s 
Financial Accounting 
Standards Advisory 
Council, the SEC’s 
Historical Society’s board 
of trustees (Class of 
2014), and on the board 
of the Washington 
Literacy Center. 

Veta T. Richardson is 
president and CEO of 
the Association of Cor-
porate Counsel (ACC), 
the largest global 
bar association serv-
ing in-house counsel. 
With membership of 
more than 35,000 in-
house lawyers at some 
10,000 organizations 
in 85 countries, ACC 
serves as the “voice of 
the in-house bar” for 
corporate lawyers at 98 
percent of the Fortune 
100 and 45 percent 
of the Global 1000. 

Marie N. Hollein is 
president and CEO of 
Financial Executives
International (FEI) and 
Financial Executives 
Research Foundation 
(FERF), the professional 
association of choice for 
senior-level corporate 

Shareholder Communications 

Broadridge Financial Solutions
Richard J. Daly is CEO, president, and a mem-
ber of the board of Broadridge Financial Solu-
tions. Broadridge traces its roots to 1962 when it 
was the brokerage services division of ADP. Daly 
took the helm in 2007 when Broadridge was 
spun off from ADP and became an independent 
company. He was named president in January. 
Today, Broadridge is a publicly traded compa-
ny with more than 6,000 associates worldwide 
and $2.4 billion in revenue. It is responsible for 
sending out proxies and tallying shareholder 
votes for tens of millions of stockholders around 
the world. Broadridge processes 85 percent of 
all outstanding shares voted in the United States 
and 72 percent of shares voted outside of the 
U.S., distributing some 2 billion investor com-
munications in print and electronically each 
year. Daly serves on the board of the ADT Corp. 
and Fountain House and is a member of the 
Economic Club of New York. 
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financial executives, and 
the organization leading 
the advancement of 
ethical, responsible 
financial management. 
Hollein serves on the 
board of the Committee 
of Sponsoring Organi-
zations of the Treadway 
Commission (COSO), is 
a steering committee 
member of the Anti-
Fraud Collaboration, is 
seated on the Financial 
Accounting Standards 
Advisory Council and is 
a member of the Dean’s 
Advisory Council for 
Baruch College, Zicklin 
School of Business.  

Named president and 
CEO of the National In-
vestor Relations Institute 
(NIRI) in 2008, Jeffrey 
D. Morgan announced 
his resignation in July. 
A nationwide search for 
Morgan’s successor has 
been underway and is 
expected to conclude in 
the coming weeks. NIRI 
serves as the advocate 
for the investor relations 
profession, ensuring its 
members conform to the 
highest ethical stan-
dards.  D

Who or what do you think has had the biggest  
impact on governance in the past year, and why?  

Governance professionals weigh in.

“The last year has seen a marked rise in 
activist investor efforts, and victories, 
on all levels. Activist investor pressure 
has led to sales of companies. The best 
indicator of their influence can be seen 
in the dismantling of traditional anti-
takeover defenses…and the increasing 
number of public company boards that 
have added directors selected by activist 
investors.” 
 —FRANCIS J. AQUILA, SULLIVAN CROMWELL 

“Directors at companies of all sizes have 
had to seriously consider the potential 
impact from a shareholder campaign 
and take steps to ensure that they are 
properly prepared.”  —BRIAN V. BREHENY,  
 SKADDEN, ARPS, SLATE, MEAGHER & FLOM 

 “There is an ever-growing number of 
risk factors that today’s boards must pay 
attention to, but the greatest danger is 
not having the right mix of qualifications 
and expertise on the board.” 
 —ALLIE RUTHERFORD, EY 

“Cybersecurity. Data breaches at a 
number of companies have put the 
issue of technology at the center of the 
boardroom table once again. Not since 
the issue of Y2K in the late 1990s have so 
many clients struggled with the IT talent 
gap in the boardroom.” 
 —THEODORE DYSART, HEIDRICK & STRUGGLES

“The emergence of cybersecurity and data 
privacy as global issues [is] of the highest 
magnitude.”  
 –MARGARET KAVALARIS, DENTONS U.S. 

“Pending disclosure provisions included 
in the Dodd-Frank Act will continue to 
have the biggest impact on corporate 
governance. … I expect investors to 
remain laser-focused on goal setting, 
performance metrics, and pay for 
performance for the foreseeable future.”       
 —ROBIN A. FERRACONE, FARIENT ADVISORS

“Mary Jo White, chair of the U.S. Securities 
and Exchange Commission, has…
stepped up the SEC’s work in critical 
areas, including her focus on audit 
committee activities. Additionally, she 
has led the way on emerging issues, such 
as how to address cybersecurity threats 
to public companies and our capital 
markets.”  —CYNTHIA FORNELLI, 
 CENTER FOR AUDIT QUALITY

“Shareholder activists.” 
 —HOLLY J. GREGORY, SIDLEY AUSTIN

“The data breaches that struck various 
retailers during the 2013 holiday 
shopping season greatly impacted the 
risk landscape for corporate directors.” 
—MICHAEL W. SMITH, AIG EXECUTIVE LIABILITY

“…As a tsunami of new regulations from 
2013 washes over businesses and the 
deadline for compliance to COSO 2013 
looms, organizations are challenged to 
balance compliance demands with other 
risks. The challenge of compliance affects 
all levels of an organization.” 
  —RICHARD F. CHAMBERS,  
 THE INSTITUTE OF INTERNAL AUDITORS




