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is chair of compliance and ethics, and member of audit 
for Surgery Partners. She formerly was independent 
board member for NorthBud and served on the board 
of American Red Cross.

DeLuca has been the managing director of Columbia 
University Life Science Venture Fund, and a senior ex-
ecutive leader and/or as chief medical officer at Magel-
lan, Humana, Walgreen, Medco, PRA International and 
GlaxoSmithKline.

DeLuca was co-founder of a luxury consumer goods 
company that received outstanding reviews from The New 
York Times, O, The Oprah Magazine and Vogue.

DeLuca, an NACD board leadership fellow, maintains 
NYS Medical and DEA Licenses, and volunteered fulltime 
to assist fellow physicians on the front lines of COVID-19 
response.

Board committees provide timely information: 
While certainly time consuming, committee work is a 
crucial preparation element to productive board meet-
ings. A board committee chair has the ability and the 
opportunity to dig deeper, learn more and engage with 
employees throughout the corporation. Regardless of 
industry every company is composed of people; and the 
chair must integrate at the committee level by bring-
ing individuals together with their unique skill sets and 
varying professional experiences and have them work 
together and preform as a high functioning team. Simply 
put, board committees are established to provide timely 
and accurate information for the full board governance 
of the corporation.

Merrie Frankel
Director, Agree Realty Corporation

Merrie Frankel has extensive expe-
rience in REITs, real estate capital 
markets, credit ratings, restructuring 

and workouts. She serves as a director of Agree Realty 
Corporation, a retail net lease REIT, chairs the nominat-
ing/governance committee, and sits on the audit commit-
tee. She is the president and founder of Minerva Realty 
Consultants, LLC, providing independent REIT advisory 

services and litigation support. Frankel has held positions 
as a ratings analyst, portfolio manager, investment bank-
er, and tax attorney for Moody’s Investors Service, Argo 
Funds, EY, Cushman & Wakefield, J.P. Morgan and Salo-
mon Brothers Inc.

Frankel is an Adjunct Professor at NYU and Columbia 
and was one of 50 “Women of Influence” for Real Estate 
New York in 2008. She is a trustee of the Urban Land In-
stitute and board member of FWA of New York and the 
Martha Graham Dance Company. She holds J.D./MBA 
degrees from Hofstra University and a B.A. in English 
from the University of Pennsylvania.

Corporate governance after COVID-19: COVID-19 
accelerated many trends in 2-1/2 months that might have 
taken another three to five years to develop. It fostered 
even greater communication between management and 
boards, a deeper review of portfolios, and a segregation of 
businesses that were “essential” vs. “non-essential” via an 
entirely new lingo. Themes such as tenant/client exposure, 
cost of capital, leverage, business pipeline, and dry powder 
have never been more important. Successful companies 
will be stronger, more resilient and agile.

Nancy Calderon,
CPA
Director, Northern Technologies 
International, Arcimoto, Belden 

Nancy Calderon is a board director 
and audit committee member of Northern Technologies 
International Corporation. She serves as the audit com-
mittee chair, and member of the nom/gov and compen-
sation committees for Arcimoto, Inc. and recently joined 
the board and audit committee of Belden, Inc. 

Calderon was an executive, senior partner, global lead 
partner and board member at KPMG, serving most re-
cently as KPMG’s global lead partner for a Fortune 50 
company in the technology industry, focusing on artificial 
intelligence and cloud solutions.

Calderon serves on the WomenCorporateDirectors 
Foundation board and chairs the audit committee. She is 
an author and contributor to board governance articles.
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Congratulations
The WomenCorporateDirectors Foundation (WCD) 

congratulates the following members for being 
recognized as a 2020 Director to Watch. Each of these 

directors are successfully leading in the boardroom 
and making an impact in corporate governance.

Kerrie MacPherson
Kathleen McAllister
Michele Meyer
Diane Seloff
Tracy Grooms



CONGRATULATIONS  

MERRIE FRANKEL  
The Agree Realty Team thanks 
Merrie Frankel for her service 
and dedication to our Company. 
Our Team is thrilled to celebrate 
Merrie being selected as a 2020 
Director to Watch. 



L ast July’s presentation of our Directors to Watch Class of 
2019, profiling 22 superlative women directors, occurred 
just days after the law firm Wachtell, Lipton, Rosen & 
Katz issued a memo citing “board diversity and expand-

ing the pool” as a top priority for publicly traded companies in 
the coming months. The memo went so far as to suggest that 
boards increase their numbers “to accommodate new talent in 
advance of an incumbent director’s departure, including in the 
case of highly qualified diverse candidates.”

Nearly no one foresaw the strange new world we live in 
today. Everyone, everywhere — not just CEOs and directors — 
now knows that an “event,” predicted or otherwise, can change 
the world almost overnight. This tells us that no amount of plan-
ning can really be too much planning, and that even the most 
outlandish scenarios must be evaluated within the context of a 
robust risk mitigation strategy.

Against this backdrop it might seem that issues of diversity 
and gender parity would slip off corporate and regulatory 
radar screens in favor of concerns such as pandemics, unem-
ployment or supply chain disruption. But even as recently as 
last month, the state of Washington legislatively mandated that 

Washington-based public companies subject to the Washing-
ton Business Corporation Act (WBCA) will be required to 
have a “gender-diverse board” by January 1, 2022, or comply 
with new board diversity disclosure requirements.

According to an advisory issued in May by Shearman & 
Sterling, if a public company’s board is not sufficiently di-
verse by January 1, 2022, it must disclose in its annual proxy 
statement to shareholders or post on the company’s primary 
website a “board diversity discussion and analysis” that includes 
information regarding the company’s approach to developing 
and maintaining board diversity. The board diversity discussion 
and analysis must include, among other things, a discussion of:

•  How the board (or an appropriate committee) considered 
the representation of diverse groups when identifying and 
nominating board candidates, or the reasons that diversity was 
not considered.

•  Any policies adopted to identify and nominate members 
of any diverse groups as board candidates, or the reasons for 
not adopting such a policy.

•  Mechanisms to refresh the board, such as term limits or 
mandatory retirement of board members.

Gender Diversity  
in the Boardroom  
What a difference a year makes. By Scott Chase 
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A public company will be exempt from the new board 
diversity requirements if it is an emerging growth company 
or a smaller reporting company, more than 50% of the shares 
representing the voting power of the company are held by 
one person or group, the company’s articles of incorporation 
authorize the election of all or a specific number of directors 
by one or more separate voting groups, or the WBCA or 
federal law does not require the company to hold an annual 
shareholders meeting.

If a public company fails to provide a diversity discussion and 
analysis in accordance with the WBCA, any voting shareholder 
may seek a superior court order requiring the company to pro-
vide the information to shareholders.

Washington’s bill follows similar legislation passed in Cali-
fornia in 2018 requiring each publicly traded company with 
its principal executive offices located in California to have at 
least one woman on its board of directors by the end of 2019. 
A few months ago, the California Secretary of State reported 
on the status of corporate compliance with California’s board 
diversity statute. Of the 625 publicly traded corporations that 
identified principal executive offices in California in their 2019 
10Ks, 330 have filed the required board diversity disclosure. Of 
those 330, 282 companies reported that they are in compliance 
with California’s board gender diversity mandate.

A number of additional states, including Hawaii, Massachu-
setts, Michigan and New Jersey, have considered legislation 
similar to California’s initiative. Other states, like Illinois and 
Maryland, have enacted board diversity reporting requirements, 
while others have mandated board diversity studies. For exam-
ple, New York’s “Women on Corporate Boards Study” law, en-
acted earlier this year, mandates a study on the number of female 

directors on the boards of companies incorporated in New York 
or authorized to conduct business in New York.

Even if the WBCA’s new stipulations are challenged in 
court, as has been the case with California’s board diversity 
statute, the attorneys at Shearman & Sterling do not expect 
the attention on board diversity and related disclosure to wane. 

Along with diversity, another “D” word — disruption — is 
getting its share of attention in these turbulent months. Women-
CorporateDirectors CEO Susan Keating, when describing the 
impact of COVID-19, outlined several key takeaways, or lessons 
learned, from the first dreadful three months of the pandemic.

In short, and based on discussions with hundreds of public 
company directors, Keating found that cutting executive pay 
isn’t that simple, cybersecurity is getting a big spend — de-
spite cost cutting — supply chain “scenario-planning” was 
a weak spot for many companies, COVID-19 is “driving 
discussions around new strategies and new business and cost 
models,” and boards are meeting much more frequently and 
expanding their role.

Keating noted that her discussions with WCD members 
in all sectors of the economy indicate that the best thing di-
rectors can do right now is help CEOs and senior managers 
focus on the crisis at hand: “Streamlining requests through 
the CEO and CFO and removing less critical demands and 
concerns lets management focus on the all-important tasks 
of keeping the business running,” she says.

As the corporate world gradually returns to whatever the 
new normal will be, issues of diversity, inclusion and fairness 
will continue to command significant attention from en-
lightened boards. As events have shown, this is in everyone’s 
best interests.


