
Shonda Rhimes
Writer, mother, book-lover, 
citizen of Shondaland
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MORE CEOs, MORE INDUSTRIES, MORE POWER, MORE CHALLENGES.
That’s the story of Fortune’s 2014 ranking of the 50 Most Powerful Women in 
Business, which features an all-time record of 24 large-company CEOs in its 
pages. Our women are leading—and in many cases pushing through difficult 
transformations—in heavy industries such as tech, energy, defense, and au-
tos. Ginni Rometty, No. 1 for the third time running, continues to retool IBM. 
No. 2, Mary Barra, must fix General Motors from the inside out. And Marillyn 
Hewson, the CEO of Lockheed Martin and our fourth-ranked woman, is looking 
beyond defense for growth.

Today eight of our top 10 MPW lead large industrial, tech, and consumer prod-
ucts companies. It’s a long way from our original 1998 list, on which, we noted 
at the time, most members “came from industries with a premium on creativity,” 
such as advertising, media, and publishing, with “no top women at blue-chip 
firms.” Creativity is still a requirement for success, of course, but you no longer 
have to work in a “creative” industry to advance as a woman. Another common 
denominator is change: Seven of our top 50 were named to their jobs in the past 
year, and nine are newcomers to the list. That suggests more turnover at the upper 
echelons of business—which, it’s fair to say, is a very good thing for a whole lot of 
powerful women. —Jennifer Reingold

Most Powerful Women 
The List

THE 50 MOST 
POWERFUL 
WOMEN

NEARLY HALF 
THE WOMEN 
ON OUR LIST 
RUN HUGE 
COMPANIES—
A RECORD. 
AND ALL ARE 
WORKING 
HARD TO 
TRANSFORM 
THEIR 
BUSINESSES.

By CAROLINE FAIRCHILD, BETH KOWITT, 
COLLEEN LEAHEY, and ANNE VANDERMEY
With additional reporting by MICHAL LEV-RAM and PATRICIA SELLERS
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Last year was all about 
Sandberg: Her bestsell-
ing book, Lean In, helped 
her become the face 
of corporate gender 
equality. This year is all 
about Facebook. Its 2013 
profits jumped an as-
tounding 2,730%, mainly 
because of increased 
revenue from mobile 
ads, and it announced 
huge deals in early 2014 
to acquire virtual-reality 
company Oculus VR 
for over $2 billion and 
buzzy messaging 
platform WhatsApp 
for $19 billion. As CEO 
Mark Zuckerberg’s 
No. 2, Sandberg remains 
crucial to the company’s 
long-term strategy. 
She’s also the best-paid 
woman on our list, mak-
ing $38 million last year.

Barra became the auto 
industry’s first female CEO 
in January and promptly 
faced GM’s largest vehicle 
recall ever (29 million so far) 
from a faulty ignition switch 
linked to at least 13 deaths 
since 2005. She is also 
tackling GM’s infamous 
culture. (See page 102.) 

Fidelity is the second-
largest U.S. mutual fund 
company, with $4.62 trillion 
in assets last year, up 
19% from the year before. 
Johnson, president since 
2012, has reached out to 
women and millennials. 
Fidelity funds actually led 
Uber’s latest funding round.

Rometty three-peats as No. 1, even though IBM’s revenue declined for the second 
consecutive year, falling 5% to $99.8 billion in fiscal 2013. But her strategy of invest-
ing in new technologies is showing results (see page 92): In nonlegacy areas like 
mobile and cloud services, revenue rose 69% for each division last year. Rometty 
has also signed strategic partnerships, such as a deal with Apple to provide IBM’s 
services on the iOS platform. And in October, IBM will move its newly formed 
Watson business group to a new building in downtown Manhattan. Rometty has 
also pledged to invest $1 billion in the development and commercialization of the 
cognitive computing system, another future growth area for the company.

The parent of T.J. Maxx, 
HomeGoods, and Mar-
shalls is a rare success 
story in an abysmal retail 
climate. Since Meyrowitz 
took over in 2007, profits 
have almost tripled, rev-
enue has jumped nearly 
60%, to $27.4 billion, and 
the stock is up over 300%.

Hewson posted record op-
erating profits and earnings 
per share in 2013, her first 
year as CEO of the world’s 
largest defense contractor, 
despite a 4% drop in rev-
enue, to $45.4 billion. Now 
she is looking to industries 
such as renewable energy 
for new customers. 

DuPont’s share price was in a 10-year 
slump when Kullman took over in 2009. 
Since then, she’s moved the 212-year-old 
company into higher-margin areas like nu-
trition, advanced materials, and bioscience. 
She sold the auto paints unit in 2013 and 
will shed performance chemicals like Teflon 
and Freon next year. Investors seem to 
like the moves: DuPont’s market cap has 
more than doubled during her tenure. 

The longtime Oracle 
executive continues to help 
grow the $37.2 billion com-
pany through acquisitions: 
Catz oversaw eight in fiscal 
2013, and in July, Oracle 
announced its biggest 
deal since 2010, acquiring 
hospitality tech provider 
Micros Systems.

Brewer wants to double 
the size of Sam’s Club, a 
move that would turn the 
warehouse club division of 
Wal-Mart into a more than 
$100 billion business. Last 
year she increased fees for 
the first time since 2006, 
which helped boost mem-
bership income 5.9%. 

Novakovic took over in 
January 2013, just after 
General Dynamics lost 
$332 million. She’s since 
moved the defense con-
tractor back into the black, 
posting $2.4 billion in 2013 
profits, thanks to new 
Gulfstream aircraft and a 
big order from Canada. 

Burns has moved Xerox 
away from printing hard-
ware and toward business 
services since she became 
CEO in 2009. Though Xe-
rox’s revenue continues to 
fall—down 2.5%, to $21.8 
billion, in 2013—investors 
won’t give up; the stock is 
up 34% year-over-year.

Whitman added the chair-
man title at Hewlett-Pack-
ard in July, two years into 
her five-year plan to turn 
around the struggling tech 
giant. In the third quarter of 
2014, HP’s sales rose for 
the first time in over three 
years. But 2013 revenue 
fell 6.7%, to $112.2 billion.

In February 2014, seven 
months after Good became 
the first female CEO to 
lead Duke Energy, the 
company spilled as many 
as 39,000 tons of coal 
ash in North Carolina. 
Crisis management 
has kept Good busy, as 
has investing in Duke’s 
renewable-energy unit.

Nooyi’s innovation push is paying 
off at PepsiCo, which has increased 
R&D spending 25% since 2011. 
Products launched in the past three 
years now make up 9% of rev-
enue—which totaled $66.4 billion in 
2013. And of 2013’s 50 bestselling 
new food and beverage products in 
the U.S., nine came from PepsiCo: 
Starbucks Iced Coffee, Muller Quaker 
Yogurt, and Mountain Dew Kickstart, 
to name a few. In July the company 
raised its profit growth forecast for the 
year, which should help Nooyi coun-
ter calls by activist investor 
Nelson Peltz to break 
up the food and 
beverage giant.

Since Mayer took over in July 
2012, she has spent almost 
$1.4 billion on 37 acquisitions. 
Yet Yahoo’s sales fell 6% in 
2013, dropping it from the 
Fortune 500. The bright spot: 
its 24% stake in Alibaba, the 
Chinese e-commerce giant 
that was slated to go public 
on Sept. 19.

The Brazilian-born Healey 
has been running P&G’s 
largest division, the 
$32.1 billion North America 
unit, for five years and re-
ports directly to CEO A.G. 
Lafley. After years of tepid 
growth, there are signs of 
improvement. But it’s still a 
turnaround situation. 

The global snack company 
boosted sales and 
profits by 1% and 28%, 
respectively, in 2013. But 
Rosenfeld, facing weak 
consumer spending and 
pressure from share-
holder Peltz, plans to cut 
$1.5 billion in costs over 
the next four years.

Wojcicki was SVP of ads 
and commerce, the unit 
that creates Google’s ad 
products, until becoming 
YouTube’s CEO in February. 
YouTube has just $4 billion 
in estimated revenue, but 
it’s critical to the $60.6 bil-
lion tech giant—which is 
why she got the job.

Woertz, CEO since 
2006, came to ADM from 
Chevron with big plans for 
ethanol. Since then, she’s 
also pushed to diversify 
the $90 billion agri-giant, 
spending $3.1 billion this 
year to purchase Swiss-
German flavoring company 
Wild Flavors.

LYNN GOOD
55, CEO and President, 
Duke Energy (16)

INDRA NOOYI
58, Chairman and CEO, PepsiCo (2)

Sheryl 
Sandberg

45, COO, 
FACEBOOK

Mary 
Barra
52, CEO, 

GENERAL MOTORS

Abigail 
Johnson

52, PRESIDENT, FMR 
(PARENT OF FIDELITY 

INVESTMENTS)

Ginni Rometty
57, CHAIRMAN, CEO, AND PRESIDENT, IBM  (2013 rank: 1)

Carol 
Meyrowitz

60, CEO, TJX  
COMPANIES

Marillyn 
Hewson

60, CHAIRMAN, CEO, 
AND PRESIDENT, 

LOCKHEED MARTIN

Ellen 
Kullman

58, CHAIRMAN AND CEO, 
DUPONT

Safra 
Catz

52, CO-PRESIDENT 
AND CFO, ORACLE

Rosalind 
Brewer

52, CEO AND PRESIDENT, 
SAM’S CLUB, 

WAL-MART STORES

Phebe 
Novakovic
56, CHAIRMAN 

AND CEO, GENERAL 
DYNAMICS

Ursula 
Burns

55, CHAIRMAN 
AND CEO, XEROX

Meg 
Whitman

58, CHAIRMAN, CEO,  
AND PRESIDENT, 

HEWLETT-PACKARD

Marissa 
Mayer

39, CEO AND PRESIDENT, 
YAHOO

Melanie 
Healey

53, GROUP PRESIDENT, 
NORTH AMERICA,

PROCTER & GAMBLE

Irene 
Rosenfeld

61, CHAIRMAN AND 
CEO, MONDELEZ 
INTERNATIONAL

Susan 
Wojcicki

46, CEO, YOUTUBE, 
GOOGLE

Pat Woertz
61, CHAIRMAN, CEO, 

AND PRESIDENT, 
ARCHER DANIELS 
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Sheryl Sandberg
Marissa Mayer
Carrie Tolstedt

Irene Rosenfeld
Ellen Kullman

$38.0 million

$20.9
$24.0

$20.8
$17.6

63% Don’t have one
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Erdoes oversees the sixth-
largest money-manage-
ment operation in the U.S., 
with more than $2.5 trillion 
in assets. The J.P. Morgan 
Chase unit took in $11.3 bil-
lion in revenue last year—
up 14% from 2013 and fur-
thering Erdoes’s reputation 
for posting outsize returns. 

As No. 2 at the $52.7 bil-
lion-in-sales chipmaker, 
James co-leads the 
company’s attempt to 
move beyond PC and 
server chips and into 
newer technologies like 
mobile computing and 
wearables. James lost 
out to Brian Krzanich 
in the race to become 
CEO in 2013, yet she 
remains a key player, 
running Intel’s semicon-
ductor manufacturing 
operations, software 
and security efforts, 
human resources, 
and corporate strat-
egy. James says Intel 
will get its chips into 
40 million tablets by 
the end of 2014, a lofty 
goal considering that 
Intel missed on smart-
phones. Now the com-
pany is even launching 
consumer products, 
like a pricey smart 
bracelet for women. 

Van Kralingen, often 
touted as CEO Rometty’s 
protégée, oversees the 
$18.4 billion global busi-
ness services division. The 
South Africa native was 
also involved in crafting Big 
Blue’s July deal with Apple, 
personally negotiating 
many of the details. 

Bresch, the first female 
CEO of Mylan, announced 
in July her plan to pur-
chase Abbott’s generic-
drug business for $5.3 
billion. If it happens, Mylan 
may redomicile in Europe 
for tax purposes. Bresch 
is unfazed by external criti-
cism of the possible move.

Peterson is in her second 
year leading consumer-
facing businesses, 
which include brands 
like Tylenol and Listerine. 
She has responsibility for 
$20 billion in revenue and 
some 70,000 people—
more than half of J&J’s 
total workforce. 

She left as Reynolds CEO in 
2011, but the board asked 
her to return on May 1 to 
the second-largest U.S. 
tobacco company. Her as-
signment: the $27.4 billion 
purchase of Lorillard an-
nounced in July, the biggest 
acquisition ever by a wom-
an CEO (see page 112). 

Henretta is in her second 
year atop the $19.5 billion 
beauty unit, which saw 
net sales fall 2% in fiscal 
2014. While she boosted 
earnings 11% from cost-
cutting, Henretta is under 
increased pressure from 
CEO A.G. Lafley to jump-
start growth. 

Innovation is Morrison’s 
plan for revamping Camp-
bell, whose stock has 
been flat so far this year. 
The company says it will 
launch more than 200 new 
products in fiscal 2015. Get 
ready for organic soups, 
V8 shakes, and pumpkin 
spice Milano cookies.

UnitedHealth Group is the 
largest insurer in the U.S., 
with 45 million customers 
and $122.5 billion in rev-
enue. Boudreaux, a former  
Dartmouth basketball star, 
oversees $113.8 billion of 
that as CEO of United-
Healthcare, whose sales 
rose 10% last year alone.

Lee, who’s been at AT&T 
since 1997, manages the 
$23 billion home solutions 
division, which includes 
all consumer wireline ser-
vices as well as U-Verse, 
AT&T’s fastest-growing 
unit. Lee was also a key 
player in the $48.5 billion 
bid for DirecTV in May.

Nicholson, who started at 
Enterprise as a car-wash-
ing management trainee, 
became the first non-
family CEO of the world’s 
largest car-rental company 
last year. Now she is ex-
panding overseas, adding 
branches and franchises in 
some 70 countries. 

Sales and operating 
income rose in fiscal 2014 
in Ruiz’s $279.4 billion unit, 
but there are troubling 
signs. In July, Ruiz’s boss 
was replaced, and store 
traffic has been negative 
for seven quarters. Ruiz is 
focused on e-commerce 
and smaller-format stores.

In January, Foulkes 
became president of CVS’s 
$65.6 billion retail business. 
Overseeing more than 
7,700 pharmacies serving 
more than 5 million people 
every day, Foulkes was 
a key architect of the 
company’s decision in 
February to become the 
first pharmacy chain to stop 
selling tobacco products. 
In September the company 
renamed itself CVS Health, 
in part to reflect the change 
in strategy.

Campbell oversees Home 
Depot’s southern unit, which 
makes up about a third of 
Home Depot’s $78.8 billion in 
sales and covers 690 stores. 
The Kingston, Jamaica, na-
tive started her Home Depot 
career as a cashier while 
studying at Florida Interna-
tional University. She worked in 
functions ranging from opera-
tions to merchandising before 
landing in her current role, 
where she’s responsible for 
more than 100,000 staffers.

Under Connelly’s leader-
ship, the U.S. division 
launched six new medi-
cines last year, helping 
revenue grow 2.7% at 
the $11.3 billion unit, 
despite declining sales 
across GSK’s larger 
business. Connelly is 
now finalizing a complex 
deal with Novartis that 
will create a new con-
sumer health care group 
and a bigger vaccine 
business. The deal will 
boost GSK’s revenue by 
some $2.1 billion.

McCoy, brought in from Johnson & 
Johnson to fix troubled Avon in 2012, 
will cut $400 million in costs by 2016 
in hopes of reversing two years of 
losses and a stock down by a third 
in the past 12 months. A positive: 
The company is nearing resolution 
of a Foreign Corrupt Practices Act 
investigation that has plagued it 
since 2008. 

Rentler became the 24th 
female CEO now running 
a Fortune 500 company 
when she was promoted 
in June. Ross, like its 
off-price rival TJX, posted 
its highest-ever sales and 
earnings in fiscal 2013. 
Next up: doubling Ross’s 
store count to 2,500.

Ahrendts may have given 
up a CEO title when she 
left Burberry to head 
Apple’s $20 billion retail 
operation, but her new role 
puts her more in the spot-
light than ever. At Apple 
since May, she’s now key 
to the success of the com-
pany’s new watch.

Sempra Energy, which 
Reed has run since 2011, 
owns the largest natural-
gas utility in the U.S. and 
the No. 2 energy company 
in Mexico. Now Reed will 
invest nearly $12 billion 
in two California utilities 
to keep up with growing  
demand for natural gas. 

HELENA FOULKES
50, President, 
CVS/pharmacy, and
EVP, CVS Health (new)

ANN-MARIE CAMPBELL
49, President, Southern 
Division, Home Depot (new)

Mary 
Erdoes

47, CEO, ASSET 
MANAGEMENT, 

J.P. MORGAN CHASE

Renée 
James

50, PRESIDENT, 
INTEL

Bridget 
van Kralingen

51, SVP, 
GLOBAL BUSINESS 

SERVICES, IBM

Heather 
Bresch

45, CEO, 
MYLAN

Sandi 
Peterson

55, GROUP 
WORLDWIDE CHAIRMAN, 

JOHNSON & JOHNSON

Susan 
Cameron
55, CEO AND 

PRESIDENT, REYNOLDS 
AMERICAN

Deb 
Henretta

53, GROUP PRESIDENT, 
GLOBAL BEAUTY, 

PROCTER & GAMBLE

Denise 
Morrison
60, CEO AND 
PRESIDENT, 

CAMPBELL SOUP 

Gail 
Boudreaux

54, CEO, UNITED-
HEALTHCARE, AND EVP, 
UNITEDHEALTH GROUP

Lori 
Lee

48, SENIOR EVP, 
HOME SOLUTIONS, 

AT&T

Pam 
Nicholson

54, CEO AND 
PRESIDENT, ENTER-

PRISE HOLDINGS

Gisel 
Ruiz

44, EVP AND COO, 
WAL-MART U.S., 

WAL-MART STORES

Deirdre 
Connelly

53, PRESIDENT, NORTH 
AMERICA PHARMACEUTICALS, 

GLAXOSMITHKLINE

Sheri
McCoy

55, CEO, 
AVON PRODUCTS

Barbara 
Rentler

57, CEO, 
ROSS STORES

Angela 
Ahrendts

54, SVP, RETAIL 
AND ONLINE STORES, 

APPLE

Debra 
Reed

58, CEO AND 
CHAIRMAN, 

SEMPRA ENERGY
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With 6,200 branches, 105,000 employees, and 12,500 ATMs under her control, Tolstedt 
runs the country’s biggest retail bank network. (Wells Fargo estimates that in the 39 
states in which it operates, half of all households are within two miles of a branch 
or an ATM.) To boost efficiency and cut down on real estate costs, last year Tolstedt 
introduced a virtually paperless, pared-down 1,000-square-foot storefront. She 
also stepped up small-business lending, issuing a record $18.9 billion in new loan 
commitments in 2013, as well as issuing more money in Small Business Administration–
backed loans than any other bank by a factor of two. 

Carrie Tolstedt
54, SENIOR EVP OF COMMUNITY BANKING, WELLS FARGO  (26)

34

  (new)
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Who earned the most?*

*Women with publicly available 
2013 compensation data 

Do you need an MBA to be an MPW? Not necessarily:
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48

Facebook
Hewlett-Packard

Intel
General Dynamics

Lockheed Martin

81.1%
73.9%

62.1%
51.6%

45.1%
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Hammer got her current 
gig in early 2013. So far, so 
good: Her division—which 
includes brands like USA 
and Bravo as well as two 
film studios—brought 
in over 50% of NBCU’s 
$4.7 billion in 2013 profits. 
Hammer will join two 
public boards this fall. 

In her nearly six-year ten-
ure, Murphy has doubled 
the size of her division’s as-
sets under administration, 
hitting almost $1.7 trillion 
at the end of last year. With 
15 million customer ac-
counts, Murphy’s group is 
the largest provider of IRAs 
in the U.S.

The once-stodgy Gannett 
is no more. Since Martore 
became CEO in October 
2011, the stock has more 
than doubled, thanks in 
part to the $2.2 billion 
acquisition of Belo Corp. In 
July, Martore announced 
that Gannett would spin off 
its publishing business.

Since Gordon took over 
as CEO in 2009, her com-
pany’s stock has soared—
up 209% compared with 
119% for the S&P 500 
index. Formerly Corn 
Products International, 
Ingredion has also moved 
into gluten-free starches 
and non-GMO products.

Barbour’s unit gets 93% of 
its $8.4 billion in sales from 
the government, so declin-
ing federal IT budgets have 
hurt; her 2013 revenue and 
operating profits fell 5% 
and 6%, respectively. The 
new 3M director is now 
pursuing commercial and 
global markets.

Respected on the Street 
for her deft command of 
all facets of J.P. Morgan’s 
business, Lake is a rising 
star. The Englishwoman 
runs the finances of the 
largest U.S. bank as mea-
sured by assets, bringing 
in $106 billion in revenue 
last year.

During the financial crisis, 
regional bank KeyCorp 
took $2.5 billion in bailout 
money. Mooney, the first 
female CEO of a top 20 
bank, cut units such as stu-
dent loans and refocused 
on basics. Now she has 
repaid Uncle Sam and put 
KeyCorp back in the black.

In August, Crew, previ-
ously president of bever-
ages in the Americas, took 
over the largest part of the 
$13 billion nutrition busi-
ness. She runs the region’s 
$2.6 billion Quaker Foods 
line, along with brands like 
Gatorade, Tropicana, and 
Naked Juice.

While privately held Chanel 
keeps a low corporate 
profile, its brands are 
anything but. The legend-
ary fashion house sold 
$4.1 billion in beauty prod-
ucts last year, according 
to Euromonitor—and that 
figure doesn’t even include 
the company’s iconic 
clothing. Chiquet, a former 
president of Banana 
Republic, became CEO 
in 2007 and has pushed 
to keep the 105-year-old 
company fresh, enlisting 
stars like Brad Pitt for 
ad campaigns, renovating 
its boutiques, and launch-
ing 12 new collections 
last year.

The power behind Duck 
Dynasty was named CEO 
of the A+E empire, valued 
around $26 billion, in June 
2013. Now Dubuc is mov-
ing quickly to expand A+E’s 
digital reach. In September 
the company bought a 
10% stake in millennial-
focused Vice Media.

Bonnie 
Hammer

64, CHAIRMAN, 
NBCUNIVERSAL CABLE 

ENTERTAINMENT GRP., COMCAST

Kathy Murphy
51, PRESIDENT, 

FIDELITY PERSONAL 
INVESTING

Gracia 
Martore

63, CEO AND 
PRESIDENT, GANNETT

Ilene 
Gordon

61, CHAIRMAN, CEO, 
AND PRESIDENT, 

INGREDION

Sondra 
Barbour

51, EVP, INFO. SYSTEMS 
& GLOBAL SOLUTIONS, 

LOCKHEED MARTIN

Marianne 
Lake

45, CFO, 
J.P. MORGAN CHASE

Beth 
Mooney

59, CHAIRMAN 
AND CEO, KEYCORP

Debra 
Crew

43, PRESIDENT AND GM, 
NORTH AMERICA 

NUTRITION, PEPSICO

Maureen 
Chiquet

51, GLOBAL CEO,
CHANEL

Nancy 
Dubuc

45, CEO AND 
PRESIDENT, 

A+E NETWORKS

41

42

43

40

45

46

47

44

50

49

(32)

(33)

(35)

(39)

(42)

(48)

(46)

(new)

(new)

(36)

Fraser is on the move at 
Citi. The Edinburgh native 
got a major promotion in 
May 2013 when she was 
named the head of Global 
Mortgages. After overhaul-
ing the struggling unit, 
she picked up another big 
job in March when CEO 
Michael Corbat named her 
head of the bank’s U.S. 
consumer and commercial 
banking division. Fraser is 
one of only two women on 
Citi’s operating committee.

JANE FRASER
47, Head of U.S. Consumer 
and Commercial Banking 
and Global Mortgages, 
Citigroup (new)

Best one-year 
total return among 

companies with 
executives on the MPW list 
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