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About
Diligent Institute
Diligent Institute seeks to help corporate leaders be more effective by providing
cutting-edge insights on corporate governance, by amplifying the voices of diverse
corporate leaders, and by sharing broadly all that we are learning about modern
governance practices.
Founded in 2018, Diligent Institute serves as the global corporate governance
research arm and think tank of Diligent Corporation, the largest SaaS software
company in the Governance, Risk and Compliance (GRC) space. Diligent serves
more than 20,000 organizations and over 700,000 corporate leaders in more than
90 countries. Diligent Institute is able to tap into that broad network and highlight
the diverse perspectives of corporate leaders from around the world.
Diligent Institute produces original research both on our own and in collaboration
with partners, including institutions of higher education and thought leaders in the
corporate governance space. We produce over a dozen reports each year,
ranging from our monthly Director Confidence Index, which measures how
corporate directors are feeling about the economy, to in-depth reviews of issues
such as ESG (environment, social, governance) practices, to our AI-powered
Corporate Sentiment Tracker that analyzes data from thousands of public sources
to discern what’s on the minds of corporate leaders.
Learn more at diligent.com/institute
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About
Diligent
Diligent is the pioneer in modern governance. Our trusted, cloud-based
applications streamline the day-to-day work of board management
and committees, support secure collaboration, manage subsidiary and
entity data, and deliver insights that empower company leaders to make
better decisions in today’s complex landscape.
With the largest global network of corporate directors and executives,
Diligent is relied on by more than 19,000 organisations and 700,000
leaders in over 90 countries. With award-winning customer service
across the globe, Diligent serves more than 50% of the Fortune 1000,
70% of the FTSE 100, and 65% of the ASX.
Learn more at Diligent.com
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2020: A Most
Pivotal Year
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Challenges and Change for the
Corporate World and Society

Identifying and Responding to
Landmark Shifts in Modern Governance

Perhaps there is no better word for the year 2020 than

Against this backdrop, Diligent Institute entered its

pivotal. In the business world, corporate leaders across

second full year with a schedule of reports focused on

the globe found themselves dealing with multiple

the way boardroom practices were evolving to meet

crises, each one unprecedented in its scale and

new pressures. We began with our Beyond the

impact. The COVID-19 pandemic endangered the

Boardroom: How Corporate Directors Gain Insight

health and safety of every person on Earth, while

report, which explored how directors prepare for

highly localized responses to combatting the spread of

board meetings. This report was followed in early

the virus led to dramatically different outcomes across

March 2020 by an exploration of gender and diversity

companies, communities and countries.

practices on corporate boards, A Few Good Women:

Global economic turmoil brought about by the

Gender Inclusion in Public Company Board

pandemic disrupted supply chains and threatened

Leadership, focused on the rates of women’s inclusion

entire industries. A racial justice reckoning in the U.S.

in committee and board leadership.

and other parts of the world galvanized leaders to
work harder to solve far-reaching problems of racism

And then, just like the companies and boards we study,

and inequity. And through it all, the accelerating effects

Diligent Institute had to pivot.

of climate change were felt by communities suffering
through record-setting temperatures, massive storms,

On March 13th, shortly after the publication of our

historic floods and devastating wildfires, making the

report on board gender diversity and inclusion, the

future increasingly uncertain. 2020 was a year when

COVID-19 virus outbreak became a pandemic.

the vast majority of businesses had to pivot just

Companies across the United States, including

to survive.

Diligent, sent their employees to work from home – for
an indeterminate amount of time. Suddenly, we

In the midst of these crises, directors too were forced

realized the most pressing need was to hear directly

to pivot – to adapt more quickly and

from directors how they were adapting to the new

completely than ever before. Many were asked to lend

demands being made of them and share the

a hand in daily operations to help senior executives

“lessons learned” in short order. Rather than following

through crisis management. Directors found they had

our previous research plan – which involved a

to stay updated at least weekly on critical

number of multi-week surveys and deep dives into the

developments, and they needed to answer new

data – we pivoted to conduct interviews with directors

questions surrounding public safety, employee mental

and publish the insights we gleaned in stages so they

health, altered risk landscapes, and more. Most

would be as timely and relevant as possible.

importantly, as initial crisis management shifted back
to focusing on the long-term, directors were tasked

The resulting Ask a Director series was published in

with looking at a year full of unexpected suffering and

weekly blog articles and in print from March to May,

to glean from it lessons to make their companies more

with a follow-up series published in November

successful and effective moving forward.

to December.
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From these interviews, we learned that directors were

This regular pulse survey – conducted over the course

spending more time in meetings discussing issues

of a 48-hour window each month – provides a timely

that related to ESG factors – environment, social and

glimpse into how corporate directors are feeling about

governance. Early in the pandemic, many corporate

the economy and its prospects, as well as their take on

leaders were discussing the feasibility of continuing

additional research questions each month.

their ESG plans, and whether regulators and
institutional investors would still insist on companies

To gain a deeper perspective on the issues “top of

disclosing ESG metrics in 2020 in the midst of the

mind” for directors, Diligent Institute partnered on the

pandemic and economic turmoil. But by mid-June,

2020 edition of Corporate Board Member’s annual

with COVID-19 infection rates spiking in the wake of

What Directors Think survey, which covered director

shutdowns ending, widespread protests of racial

views on a variety of topical issues as well as their

injustice sparked in the wake of the killing of George

projections for 2021. The results show corporate

Floyd, a record high temperature of 100.4°F recorded

boards in a time of pivotal change on topics as

north of the Arctic Circle, and the worst wildfire season

far-ranging as ESG, business models, growth strategies

on record getting an early start in California, corporate

and employee health and welfare.

leaders globally began to call on one another to
accelerate action on ESG issues.

Looking Back to Move Forward:
What We Learned for 2021

In response, Diligent Institute’s Stakeholder Capitalism:
Translating Corporate Purpose into Board Practice

The mission of Diligent Institute is to create insightful

report sought to determine how boards were thinking

and practical research on corporate governance,

about and acting on these and other issues related

driven by our curiosity about global board practices

to the health and welfare of stakeholders. Additionally,

and balanced by insights from corporate directors.

the Diligent Institute teamed up with the NYSE and

To us, success is measured by more than simply the

Diligent Corporation to produce Impossible Until It’s

number of reports we publish – our goal is to help

Done: Corporate Board Diversity and Refreshment

make modern governance practices more effective

Practices, which explored the ways boards are

and board decisions better informed.

working toward meeting their leadership diversity
goals.

On the Minds of Directors: COVID-19,
ESG, Economic Growth and More

The definition of “Modern Governance” expanded in
2020 to encompass topics as far-ranging as diversity,
social equity, climate action, and digital transformation.
Companies and their leaders needed to be more
informed, more agile, and more human in their

Foremost on the minds of corporate directors

approach than ever before. In light of these

throughout 2020 was the state of the economy and

adaptations, we zeroed in on staying nimble yet

the health and welfare of the companies they serve. To

deliberate; creating thorough and insightful research

track how directors were thinking about the

that could help corporate leaders in a time when

economy and its related effects, Diligent Institute

nobody had answers. We hope that in 2021, we will

collaborated with Corporate Board Member magazine

expand on these efforts to ensure the Institute’s work

to launch the first-ever Director Confidence Index.

remains timely, relevant and practical.
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MARCH 2020

Beyond the Boardroom:
How Corporate Directors Gain Insight
We designed this study to understand more about

General Counsels, Corporate Secretaries, and other

what kinds of information directors seek as they

governance professionals. This research also seeks

prepare for board meetings, how they feel about what

to reveal opportunities for these actors to re-examine

they receive from their management teams, and where

their board information and communication models.

else they turn for insights and education.
We surveyed directors from around the world to learn
Our Research Question: What are directors doing to

how they currently prepare for board meetings.

gain insight and prepare for board meetings?

The data on how directors prepare for meetings
is reviewed through two different lenses:

Our goal was to shed more light on directors’
meeting preparation practices for those who work
with boards on a regular basis – including CEOs,

• The percentage of directors who engaged
in each activity.
• The percentage of time directors spent
on each activity, on average.

What We Learned
Percentage of Pre-Meeting
Preparation Time Spent On...

21%
19%

65% of directors spend time gathering
independent information about the company
while preparing for board meetings

59%

Reading Material From Management
Conversations
Research
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MARCH 2020

A Few Good Women: Gender Inclusion
in Public Company Board Leadership
In A Few Good Women, we wanted to measure the

while on the board – as lead director, board chair,

levels of inclusion of women board directors on public

or as chair of a committee?

company boards. This report examines the rates of

• How often are women taking on board leadership

participation by women directors on committees, as

roles, and how does that compare with men?

committee chairs, and in board leadership positions,

• Do women take on board leadership positions
immediately upon joining boards, or are they

including board chair and lead director roles.

required to wait? Do they wait longer than male
directors for leadership opportunities?

Our goal was to determine the following:
• Are women merely being asked to join boards, or
are they being provided with opportunities to lead

What We Learned
Pace of Board Leadership Promotions

Female Board Representation

22%

7%

Female
Board Members

Female Board Chairs
and Lead Directors

The Difference
1.71
Years

Who’s Holding Board Leadership Roles?

3%

14%

of Female Directors

of Male Directors

For Women
6.31
Years
8.02
Years

For Men

Women Directors Represent:

22%
of board members

24%
of board committee members

21%
of board
committee chairs
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AUGUST 2020

Stakeholder Capitalism: Translating
Corporate Purpose into Board Practice
In this report, we set out to determine if the positive

panel program on “Measuring Stakeholder Capitalism.”

sentiments of corporate leaders on stakeholder

It provides a glimpse into how corporate directors and

capitalism would translate into action and

executives are acting on the sentiment that

systemic change. We examined responses to a survey

stakeholder interests are critically important to

from over 400 corporate leaders, following a Diligent

long-term business viability.

.

What We Learned
How Do Corporate Directors Think about
“Stakeholder Capitalism” and How Are Directors’
Thoughts Translated into Action?

Boards expect to discuss the impact of their decisions on
non-shareholder stakeholders with very high frequency in the
three years following the COVID-19 outbreak.
Expect this discussion at
least quarterly

Expect this discussion
everymeeting

73%
The World Economic Forum’s
“2020 Davos Manifesto” stated:
“A company is more than an economic unit generating wealth.
Performance must be measured not only on the return to
shareholders, but also on how it achieves its environmental,
social, and good governance objectives.”

91%

&

70%
of directors
strongly agree

of directors
agree
We asked directors if they think that:

“We are in the midst of a fundamental change in capitalism from
a primary focus on shareholder return towards a system in
which corporations must have a societal purpose and serve all
stakeholders (sometimes referred to as ‘stakeholder capitalism,’
‘conscious capitalism,’ or ‘accountable capitalism’).”

84%
of directors
agree

&

50%
of directors
strongly agree

47%

42%
26%

Past 3
Years

This
Year

Past 3
Years

This
Year

Which stakeholder groups do boards most commonly consider in
decision-making?
Employees

79%

Customers

70%

Local Communities

47%

In 2020, boards have changed
their guidance to management
in several key areas. The top
choices were those most
heavily impacted by the
COVID-19 pandemic.

45%

Employee Health,
Safety, and Welfare

44%

Crisis Management
and Preparedness
!

40%

Cyber Risk
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OCTOBER 2020

Impossible Until It’s Done: Corporate
Board Diversity and Refreshment
The New York Stock Exchange (NYSE) and Diligent

Our research questions:
• What goals are companies setting around

wished to foster discussion about the progress and

board diversity?

methodologies used to promote diversity, equity

• What are the time frames within which companies

and inclusion (DE&I) at the highest levels of the

plan to achieve their board diversity goals?

corporate world. Our survey was designed to identify

• Which board refreshment strategies have

which specific board diversity and refreshment

companies already implemented?

practices companies have implemented and shine a

• How likely are companies to implement other

light on any strategies they have yet to embrace.

board refreshment strategies in the future?

What We Learned
Increasing board diversity is on the minds and agendas of the majority of corporate boards. Four out of five respondents (81%) indicated that their board either already has a plan for increasing boardroom diversity or will have
one soon. However, nearly half (45%) lacked a specific timeframe for meeting diversity goals.
The following are board refreshment strategies that companies are implementing most frequently when it comes to increasing board diversity.
Among respondents:

14%

11%

have implemented board
member age limits

Have added board seats

17%

Limit the number of boards on
which a director may serve

While the vast majority of respondents have implemented board refreshment strategies, they have not yet embraced the following strategies:
directors’ terms
8% limit
of overall tenure

asked long-tenured
6% have
directors to resign or retire

created diverse-only
4% have
slates of candidates

4%

have set
diversity quotas

The survey results also indicate specific ways boards can accelerate board diversity efforts. Respondents rated their companies’ likelihood to implement board
refreshment strategies in the future (ratings are on a 5-point scale):

3.78
Disclosing board
diversity data

3.26
Working with search
firms and groups
specializing in diversity

2.61
Creating diverseonly slates of board
candidates

2.32
Director term
or tenure limits

2.18
Asking long-tenured
directors to resign
or retire

2.03
Diversity quotas

2020: A Year in Review

12

MAY & DECEMBER 2020

Ask a Director Series
In 2020, Diligent Institute completed two installments

So, our second installment sought instead to answer

of our “Ask a Director” series, which are entirely

these research questions:

interview-based. Our first of the year, which was con-

• How have director roles and responsibilities

ducted in March and April and published in May, was

changed as a temporary crisis became

focused on initial corporate responses to the COVID-19

permanent?

pandemic, directly from the perspectives of
board members.

• What pandemic-era board governance practices
and mindsets will be permanent?
• How has COVID-19 changed risk management

This first installment sought to answer the
following research questions:
• How does corporate governance change

and strategic planning?
• What are the biggest takeaways from the
pandemic for directors?

in a crisis?
• How should management teams and boards
handle “regular updates” throughout the crisis?
• What are the best practices for virtual
board meetings?

Throughout the fall of 2020, we learned that directors
had shifted back into long-term strategic management
with a COVID-19 lens. They had adapted to the
virtual meeting, and even discovered some
unforeseen benefits and advantages to take forward

We found that in crisis management, directors felt the

post-pandemic. Above all, they began to view the

need to provide extra support to management, and

pandemic as an opportunity for a moment of reflection,

that the lines between management and the board

and a chance to lean into transformational change for

were even blurring in some cases. Directors prioritized

their boards and companies overall.

keeping pace with frequent updates, both from their
management teams and the outside world, and
focusing in on the most critical information. At the time,
we thought everything else could wait.
As we all know, the way the pandemic struck and
has played out continues to surprise us all. As 2020
drew to a close, we wanted to check back in with the
director community about the crisis. As we found out,
their perspectives, concerns, and priorities had shifted
drastically since March.

2020: A Year in Review
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OCTOBER & DECEMBER 2020

Director Confidence Index
In October, we launched our inaugural Director

In 2020, we discovered that director confidence in the

Confidence Index (DCI), a pulse survey about director

economy one year from the time they were surveyed

confidence in the economy and their perspectives on

was uniformly higher than their confidence in current

other topical matters. The survey, conducted in

business conditions. When asked what backs up their

partnership with Corporate Board Member, ran twice

relative future optimism, answers largely hinged on a

in 2020: once in Q3, and again in Q4. In 2021, the DCI

successful and efficient COVID-19 vaccine rollout

will move to a monthly cadence.

in 2021.

The DCI allowed us to track U.S. public company direc-

We also discovered surprising results on director

tors’ confidence in the economy and future business

perspectives on diversity mandates and mandating

conditions over time, and also gave us the chance

employees get the COVID-19 vaccine:

to understand their perspectives on quickly evolving
topical issues such as the 2020 presidential election
in the U.S., COVID-19 vaccination rollouts, boardroom
diversity mandates, and much more.

What We Learned
Do you believe companies should require that
employees receive the vaccine before returning
to work?

Percentage of Public Company Board Members in
Favor of Diversity Mandates

3%

16%

39%
46%
52%

38%
9%

39% said Yes

46% said Yes, I am in support of these mandates

9% said No

38% said No, I am not in support of these mandates

52% said it should be encouraged by not mandated

16% said Not sure, it depends,

3% said Not Sure
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RAHUL K. BHARDWAJ, LL.B, ICD.D
President and CEO: Institute of Corporate Directors
Board Member: Metrolinx, Rideau Hall Foundation,
and Community Foundations of Canada
To contact Mr. Bhardwaj, please send a message to his Executive
Assistant, Glenda McKee at gmckee@icd.ca or call 416-593-3324.

“It’s been another dynamic year at
Diligent Institute with more deep
thinking on the future of corporate
governance and rapidly evolving
issues such as gender inclusion and
board diversity, corporate purpose
and responding to the COIVD-19
crisis. It will be an exciting challenge
to keep up with the pace of change
in 2021.”

As President and CEO of the Institute of Corporate Directors, Rahul
Bhardwaj leads an organization of nearly 15,000 members committed
to improving national outcomes by growing the board leadership and
governance capacities within Canadian businesses, agencies and
not-for-profits.
Mr. Bhardwaj currently serves on the boards of the Rideau Hall
Foundation, supporting the office of the Governor General of Canada
as it connects, inspires and honours Canadians, the Institute of
Corporate Directors as well as the Leader Council at the Ian O.
Ihnatowycz Institute for Leadership at Ivey Business School. In April
2021, he was appointed Chair, Global Network of Director Institutes,
a global network representing more than 150,000 directors which is
focused on developing and promoting leading practices and
programs that enhance the capability of directors to drive
sustainable performance for the benefit of shareholders, the economy
and society.
He was Chair of the 2012 Ontario Summer Games, the first multi-sport
games to be held in Toronto, and was Co-chair of TO2015 IGNITE, a
program of the Toronto 2015 Pan Am & Parapan Am Games. Other
past board commitments include founding board member of Metrolinx
and Chair of the Governance Committee, Chair of the Toronto
Downtown Jazz Festival, Chair of Community Foundations of Canada,
Upper Canada College, George Brown College, Stratford Festival of
Canada and United Way of Toronto, among others.
Prior to joining the ICD, Mr. Bhardwaj was a corporate lawyer at a
leading Canadian law firm, and then later, President and CEO of the
Toronto Foundation, where he focused on engaging philanthropy to
improve the quality of life in Toronto. He was also Vice President of
the Toronto 2008 Olympic Bid and, as part of the Mayor’s Blue Ribbon
Fiscal review panel in 2008, Mr. Bhardwaj was involved in identifying
efficiencies for the City of Toronto.
In 2012, Mr. Bhardwaj’s commitment to city building was recognized
as he received the Queen Elizabeth II Diamond Jubilee Medal. He
has been named one of “The 50 Most Influential” people in the city by
Toronto Life magazine and was named to the Quadrangle Society at
Massey College and The Ultimate List of Social CEOs on Twitter. His
corporate governance vision has made him a sought-after presenter,
speaker and media commentator, in Canada and across the globe.
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ANDDRIA CLACK-ROGERS VARNADO
Divisional President and GM, Consumer Business at Kohler Co.
Board Member: Umpqua Bank
Email: anddria.clack@gmail.com

Anddria Clack-Rogers Varnado is Divisional President and GM,
Consumer Business at Kohler Co. Anddria is committed to

“Diligent Institute moved quickly in
2020 to provide accessible and
relevant research in a timely fashion.
In 2021, I look forward to a steady
stream of unique and valuable content, particularly their work with the
Director Confidence Index and other
cutting-edge projects.”

enhancing the quality of lives and businesses through her work
with innovative and forward-thinking consumer brands.
In Chief Strategy Officer and General Manager roles, Anddria has
overseen acquisitions, new brand and business developments,
and critical business transformations. Previously, Anddria held
roles at Williams-Sonoma, Inc., where she led the company’s
acquisition of Outward, Inc., an innovative 3-D imaging company
at the intersection of retail and technology, executing on the
company’s vision to shape the future of home shopping.
Additionally, Anddria led the launch and operations of new brands,
product collections and digital services, adapting her organizations
to new retail experiences. She extends her professional
engagements as a Board Director with Umpqua Bank. Anddria
received a MBA from Harvard and a Bachelor of Arts degree from
Clark Atlanta University, and currently resides in the San Francisco
Bay Area. As a committed champion of culture and talent
development in her communities, Anddria participates in programs
for STEM and business education. Her professional work and
development insights have earned recognition in several
publications, including Forbes, Architectural Digest, Black
Enterprise, and The Everygirl; and The San Francisco Business
Times honored Anddria as one of the “Most Influential Women
in Bay Area Business.”
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SUSAN FORRESTER
Board Member: Over the Wire (Chair of Audit and Risk
Committee), Jumbo Interactive Limited, Plenti Ltd,
Wallbridge Gilbert Aztec
Email: board@susanforrester.com.au

Susan is a highly respected and accomplished professional
Company Director with a powerful blend of management, board and

“As a member of the Diligent Institute

consulting experience across ASX-listed, public and private companies.

Advisory Board, I’m extremely proud

She draws on 25 years of executive management expertise in large

of the important and valuable work
that was carried out by the Institute
this year, in what we now recognise
as an ‘unprecedented’ period for all in
governance. To publish nine
research reports during such an
uncertain period is quite an
achievement. In particular, I received
feedback from colleagues that the
Stakeholder Capitalism and A Few
Good Women research reports were
particularly informative.
The initiative Ask a Director in
relation to how corporate boards
responded to COVID-19 was very well
received for its relevance and
practical tips. Congratulations to the
team of researchers at the
Institute, for their thorough,
thoughtful and insightful work.”

professional services firms, covering law,finance, HR, business and
governance, to bring a practical and pragmatic approach to her
board contributions.
Susan has a proven leadership track record as a CEO and senior
executive in the national professional services and global finance
industries. Her in-depth expertise in financial services and prudential
supervision draws on her experience as a banking and finance lawyer
with Allens, corporate counsel with the predecessor to the Australian
Prudential Regulation Authority and as Executive Director with
Queensland Treasury Corporation. Since leaving her CEO role in 2010,
Susan has gained a wealth of experience at the board table in complex
corporate transactions, including private and public company mergers
and acquisitions, industry aggregations, and overseeing successful
capital raisings.
Susan’s strengths lie in strategy and governance within industries that
are undergoing rapid change. She chairs, and has been a member of,
various ASX-listed audit, risk management and remuneration
committees. In addition to her legal qualifications, Susan has an EMBA
from the Melbourne Business School and is a Fellow of the AICD. She is
a sought-after mentor, strategic adviser and advocate for improving
performance and the quality of decision-making around the Board table.
On Australia Day 2019, she was awarded a Member (AM) in the
General Division of the Order of Australia for significant service to
business through governance and strategic roles, and as
an advocate for women.
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PETER GLEASON
Chief Executive Officer: NACD

Peter Gleason is the Chief Executive Officer of NACD. Gleason is a
recognized expert on board leadership and corporate
governance issues. He serves as a member of NACD’s national
faculty, is regularly quoted in the national media, and is a frequent
presenter on the subjects of corporate governance, executive and
director compensation, risk, strategic planning, and board/share
owner relations. He has served as a commissioner on every NACD
Blue Ribbon Commission report since joining NACD in 2000.
Peter currently serves on the board of NACD and on the advisory
board of Nura Health, Inc., a development-stage health-care
company. Gleason is chair of the Global Network of Director
Institutes (GNDI), director of the NACD Capital Area Chapter, and
an NACD Board Leadership Fellow. He is the former chair of the
International Professional Practices Framework Oversight Council
of the Institute of Internal Auditors and was formerly a director of
The Patriot Fund. Before joining NACD, Gleason was a
management consultant with both Ernst & Young and
Pritchett & Associates. In addition, he served as Vice President and
Director of U.S. Research for Institutional Shareholder Services.
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TK KERSTETTER
Founder & CEO: Boardroom Resources
Co-Founder: Corporate Board Member
Email: tkkerstetter@boardroomresources.com

TK Kerstetter is the founder and CEO of Boardroom Resources,
a Diligent Company since 2017, Co-founder of Corporate Board

“Each year the Diligent Institute has
taken a greater leadership position in
providing valuable research around
corporate governance and board
trends. I especially look forward to
better understanding how 2021
issues like cyber risk, board
structure, and ESG will challenge
corporate board members and
ultimately mold modern governance
and boardrooms of the future.”

Member, and host of “Inside America’s Boardrooms” which is
filmed at the New York Stock Exchange. “Inside America’s
Boardrooms” is the premier informational webshow for boards
of directors, senior executives, GCs, and corporate secretaries
of public companies. In 2019 Kerstetter also started and hosts
Diligent’s “Inside Europe’s Boardrooms” and “Inside Australia’s
Boardrooms.” Prior to launching Boardroom Resources in 2015,
Kerstetter served as Chairman of NYSE Governance Services and
President of NYSE Board Member after the New York Stock
Exchange acquired Board Member Inc. where he served as Chief
Executive Officer and built the nationally recognized brands
Corporate Board Member and Bank Director. He also serves as a
senior fellow for The Conference Board. Prior to board work,
Kerstetter served as President and director of the $3 billion
publicly-held Wilmington Savings Fund Society spanning a 20-year
banking career. A graduate of Indiana University of Pennsylvania
(IUP) and Harvard Business School Advanced Management
Program, he was the recipient of the university’s Outstanding
Alumni Award and was inducted into IUP’s Sports Hall of Fame.
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SUSAN KILSBY
Board Member: BHP Limited; Diageo; Fortune Brands Home
& Security; Unilever
Email: sskilsby@gmail.com

Susan Kilsby is Senior Independent Director and Chair of the
Remuneration Committee at Diageo, Chair of the Remuneration

“I’m truly impressed by what the

Committee at BHP, and a non-executive director of Unilever and

Institute was able to accomplish this

Fortune Brands Home and Security. She was until recently

year, despite the obstacles we all had
to face in 2020. Next year, I’m looking
forward to the Institute continuing to
tackle the big questions in
governance, particularly in the
realm of ESG.”

Chairman of Shire plc. Susan brings to her roles extensive M&A
and finance experience having enjoyed a distinguished global
career in investment banking. Susan is also a former Director of
Goldman Sachs International, Keurig Green Mountain, Inc.,
L’Occitane International S.A., BBA Aviation and Coca-Cola HBC AG.
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DAVID LARCKER
Director: Corporate Governance Research Initiative,
Stanford Graduate School of Business
Professor: The James Irvin Miller Professor of Accounting,
Stanford University, Graduate School of Business
Email: dlarcker@stanford.edu

David F. Larcker is the James Irvin Miller Professor of Accounting,
Stanford Graduate School of Business; Professor of Law

“The Institute has done an excellent
job assembling an impressive
advisory board and producing a
number of high quality research
publications; an important activity as
Diligent develops its strategy to be a
‘Modern Governance Company.’
I would also like to see a solid
collaboration between the
Institute and Stanford’s CGRI and
Rock Center. I am also looking
forward to working with CGLytics
and Aniel Mahabier on some
projects given their excellent
compensation and governance data.”

(by courtesy), Stanford Law School; Director of the Corporate
Governance Initiative; and Senior Faculty of the Arthur and Toni
Rembe Rock Center for Corporate Governance at Stanford.
He was previously the Ernst & Young Professor of Accounting at
the Wharton School of the University of Pennsylvania and
Professor of Accounting and Information Systems at the Kellogg
Graduate School of Management at Northwestern University. He
received undergraduate and master’s degrees in engineering from
the University of Missouri – Rolla and a doctorate in business from
the University of Kansas. He is the co-author of Corporate
Governance Matters: A Closer Look at Organizational Choices
and Their Consequences and A Real Look at Real World
Corporate Governance. In 2012, he was named to the NACD
Directorship 100 as one of the most influential people in the
boardroom and corporate governance community. He is currently
a Trustee for Wells Fargo Funds and has served on the board of
various private companies.
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ANIEL MAHABIER
Founder and Former CEO: CGLytics

Aniel is a seasoned entrepreneur, innovator and global business
executive with extensive experience in building teams, products

“With regards to 2021, what I really
like about the Institute is that it’s
looking for Modern Boards and
addressing the themes and topics that
are on top of mind for the board or an
area of attention in the industry.
It would be great to see how the
Institute can have a bigger impact
and unleash further change.”

and sales strategies that transform businesses and accelerate
growth. Aniel was the Founder and CEO of CGLytics, a leading
global ESG SaaS provider for Corporate Governance &
Executive Compensation data analytics, which Diligent Corporation
acquired in 2018. He served as the CEO of CGLytics and a
member of Diligent’s Executive Committee until December 2020.
He currently serves as a Senior Advisor to Diligent Corporation,
sits on the advisory board of ZMH Advisors, a strategic
shareholder advisory and engagement firm, RewardValue, a
non-profit organization modernizing executive pay as a catalyst for
change, the Diligent Institute and invests in early-stage tech
companies. Aniel has worked closely with leading investors,
corporate boards, and their advisors. Before CGLytics, he spent
20+ years in the financial services sector and worked with
companies such as Barclays, BNP and Hermes Investment
Management in the field of ESG, Human Resources, Business
transformation and Corporate Development. Aniel is a frequent
speaker at industry events and has written and published various
white papers, thought leadership content and articles. He has
worked and lived in the US, London, Amsterdam and performed
short term assignments in Asia
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LOTHAR SCHRÖDER
Board Member: Deutsche Telekom (Supervisory Board), Telekom
Foundation (Board of Trustees)
Affiliations: Chairman of the Data Protection Advisory Board of
Deutsche Telekom AG, and Member of the German Parliament’s
Study Commission on Artificial Intelligence
Email: ingelheimer53@t-online.de

Lothar Schröder chairs the Innovation Committee of Deutsche
Telekom’s Supervisory Board and is also the Chairman of the

“Demanding, helpful, up-to-date and
responsible - the studies that the
Diligent Institute published in 2020
truly deserve these ratings. I’m
looking forward to work in 2021.”

company’s Data Protection Advisory Board. He serves as a
Member of the German Parliament’s Study Commission on Artificial
Intelligence and has more than 30 years of experience in the fields
of Technology, Work Innovation, Data Security, and IT and
Data Processing.
Lothar serves as an advisor in numerous research projects on
employee data protection, artificial intelligence and the future of
work. His recent publications include:
• “A warm voice creeps into your ear – The Curses and
Blessings of Artificial Intelligence,” Trade Union Answers;
VSA publishing house, 2019
• “Human images, visions, norms, and orientations for good
work with AI,” published in Latency - Journal of Philosophy
and Society, Work and Technology, Art and Culture,
Talheimer publishing house 2019
• “The Digital Staircase – Chances and Risks of Digitalization,”
Bund Verlag, 2016
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BRIAN STAFFORD
Chief Executive Officer: Diligent Corporation
Board Member: Brooklyn Academy of Music
Email: bstafford@diligent.com

Brian Stafford is Chief Executive Officer of Diligent Corporation,
a Modern Governance Company, the leading provider of secure

“2020 was an unbelievably
challenging year, and we saw so
many hallmark trends in modern
governance accelerated, from digital
transformation to diversity to
cybersecurity to human capital
management. This year,
Diligent Institute rose to the
challenge and produced research that
was insightful, timely and vital for
directors looking to do whatever they
could to help their companies survive
and thrive through the
turmoil. In 2021, I’m looking forward
to seeing the Institute apply lessons
learned from the trials of the past
year, follow emerging trends, and
work even harder to earn its place
as a premier thought-leader in the
governance space.”

corporate board communication and collaboration software.
Diligent’s “Governance Cloud” is used globally by more than
650,000 board members and senior executives including 50% of
the Fortune 1000, 70% of the FTSE 100, and 65% of the ASX 100.
Diligent’s products combine secure communication, collaboration,
file sharing, and storage with insights and analytics to help leading
organizations better manage governance. Brian assumed the role
of CEO in March 2015 with the mission of providing organizations
with the tools to help to modernize the way they govern and lead.
In partnership with Insight Venture Partners, which took Diligent
private in 2016, Brian has been focused on scaling the business
internationally. Brian previously served as a Partner at
McKinsey & Company, where he founded and led its Growth Stage
Tech Practice.
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DOTTIE SCHINDLINGER
Executive Director: Diligent Institute
Board Member: Alice Paul Institute (Vice Chair)
Email: dschindlinger@diligent.com

Dottie Schindlinger is Executive Director of the Diligent Institute,
the think tank and global governance research arm of Diligent
“The year 2020 was marked by global

Corporation, leading provider of secure corporate board

upheaval and uncertainty, and perhaps

communication and collaboration software used by over 650,000

the most challenging year on record for

directors and executives globally. In her role, Dottie provides

corporate directors. Given these realities,

thought leadership on governance, cybersecurity, and technology

I’m proud that we tackled some of the

topics through presentations to boards and executives dozens of

thorniest issues facing directors:

times each year at events around the globe. Her work has been

increasing gender and racial diversity
and inclusion in corporate leadership;
the rise of stakeholder capitalism; how
governance changes in a crisis; and the
role directors play in helping their
companies prepare for an uncertain
future. I’m also particularly excited about
the research partnerships we established

featured in Fortune, Forbes, The Wall Street Journal, Bloomberg,
and multiple governance and technology publications. She is
co-author of the book, Governance in the Digital Age: A Guide for
the Modern Corporate Board Director, ©2019, John Wiley & Sons,
and she co-hosts the fortnightly show, The Corporate
Director Podcast.
Dottie brings over twenty years’ experience in
governance-related roles, including serving as a director,

with Corporate Board Member and to

officer, committee chair, senior executive, governance consultant

produce our monthly Director

and trainer for private, public, and nonprofit boards. She was a

Confidence Index and the What

founding team member of the tech start-up BoardEffect – a board

Directors Think survey; and our

management software provider focused on healthcare and

partnership with ICE/NYSE to produce

nonprofit boards, acquired by Diligent in late 2016. She serves on

Impossible Until It’s Done, a report on

the Advisory Board of the Diligent Institute and is the Vice Chair

board diversity and refreshment

of the Board of the Alice Paul Institute, and she is a Fellow of the

practices. For 2021, we plan to augment

Salzburg Global Seminar on Corporate Governance. She is a

our efforts with new technologies and

graduate of the University of Pennsylvania.

partnerships so we can deliver timely
and meaningful insights to corporate
leaders around the globe.”
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KIRA CICCARELLI
Lead Researcher, Diligent Institute
Email: kciccarelli@diligent.com

Kira Ciccarelli is the Lead Researcher at the Diligent Institute.
Diligent Institute is the modern governance think tank and

“Having joined the Diligent Institute
team in August 2020, I was so
incredibly impressed with the work
coming out of the Institute in a time
of crisis, upheaval, and uncertainty.
As I dove head-first into the realm of
governance research, I was struck
first and foremost this year by how
generous directors were with their
time and insights, even as the world
as we knew it shifted alarmingly and
rapidly around us. Working on my
first Ask a Director series just a few
months into my time here gave me a
new and heightened understanding
of the demands, pressures, and
questions in modern governance accelerated by the pandemic. Next year,
I look forward to learning more about
the challenges ahead.”

research arm of Diligent Corporation, the leading provider in board
collaboration software. In her role, Kira works to conduct and
provide high-level modern governance research to inform director
decision-making and identify best practices.
Before joining Diligent, Kira worked in a variety of data-driven
research roles, including analyzing global aid funds to the UN
Sustainable Development Goals (SDGs) and compiling a
meta-analysis of political experimental findings for the Analyst
Institute. She holds a BA in Public Policy from the College of
William & Mary.
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