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A
t 58 years old, Abby

Johnson is one of

the most powerful

people in the world

of finance. Yet most people

know little about her. The

chairwoman, president, CEO and reportedly

the largest individual shareholder of Fidelity

Investments — her family’s business — gives

an occasional speech,spends a lot of time at

events for clients and is in regular contact with

her legion of employees. But when it comes to

talking about herself, she generally doesn’t.

That’s partially a hangover from
her upbringing as the daughter of
Ned Johnson III, who transformed
his dad’s modest investment business
into a global financial empire. In an
August story about her low­profile
family, Bloomberg said they were
“allergic to the limelight, scornful of
excess and almost comically un­

pretentious.”
Johnson was supposed to give the keynote ad­

dress at this year’s annual meeting of the Dallas
Citizens Council in November. She had carved out
time for an interview with me during her visit be­
cause of Fidelity’s important presence here.

Fidelity has 6,000 employees in Dallas­Fort
Worth, primarily at its sprawling customer contact

FIDELITY INVESTMENTS

Big company,
little­known leader

Dale Stephanos/Special Contributor

CEO runs fi�nancial services giant with low profi�le
her family has kept since founding it 74 years ago

W
hen spring break
ended last March,
teacher Gay Leigh

Bingham never returned to
the classroom at Seagoville
High School, and she still
hasn’t gone back.

“I’m going to blame
COVID, because it was here
and I fit into that higher risk,”
said Bingham, who turns 63
next month.

After 18 years of teaching
agriculture science and biolo­
gy, she elected to retire and
work with horses at her Bro­
ken Bow Ranch in Seagoville.
She offers trail rides and
riding lessons to customers,
and has time to breed and
train horses for sale — work
she long wanted to do.

She may return to teach­
ing if the ranch doesn’t pro­
vide enough income to suffi­
ciently bolster her retirement
pay, she said. For now, she’s
grateful to be working on her
own and to be outside on a

horse when people are
around.

“I’m way less vulnerable”
to COVID­19, Bingham said.
“Just being on a horse, you’re
going to be 6 foot from any­
one else. I’m not worried, I’m
not worried at the ranch at
all.”

Similar scenarios are
unfolding across the country
as the pandemic economy
takes a particular toll on
older workers. Many face
higher risk of illness from the
coronavirus while others
want to help their families

Tom Fox/Staff Photographer

Gay Leigh Bingham, at her ranch in Seagoville, retired

from teaching after 18 years because of coronavirus

concerns. Now she gives trail rides and riding lessons.

COVID pushes
older workers
out — for good

The housing boom that
has flown in the face of a pan­
demic will continue in 2021,
and Dallas­Fort Worth is
forecast to see one of the big­
gest sales increases.

With home sales and pric­
es surging in many parts of
the country — especially in
North Texas — top housing
economists say they expect
even more property purchas­
es in the year ahead.

“2021 will be a breakout
year, assuming the home sales

remain at the second­half lev­
el of 2020,” said Lawrence
Yun, chief economist with the
National Association of Real­
tors. “Because of the strong
home sales and home prices
rising, people’s housing activ­
ity is at an all­time high.

“At least during the spring
season of 2021, things should
be very robust in terms of
home sales activity,” Yun said
Thursday during a special
economic forecast for the Na­
tional Association of Real Es­
tate Editors.

The Realtors’ top econo­
mist predicts a 9% rise in na­
tionwide home sales in 2021.

Home purchases have
spiked in the past six months

Expect housing
to keep booming

REALTORS’ FORECAST

By STEVE BROWN
Real Estate Editor

stevebrown@dallasnews.com

Pandemic surge in
sales, prices predicted
to continue in 2021

See HOUSING Page 10D

Lufthansa, one of the world’s big­
gest cargo carriers, began planning in
April in anticipation of the shots that
Pfizer Inc., Moderna Inc. and AstraZe­
neca PLC are developing in record
time. A 20­member task force is at
work devising how to fit more of the
crucial payload onto the airline’s 15
Boeing 777 and MD­11 freighters,
along with hold space in a vast passen­
ger fleet now flying at just 25% of ca­
pacity.

“The question is how we scale it up,”
said Thorsten Braun, who leads Luft­

In cooled warehouses on the fring­
es of the Frankfurt airport, Deutsche
Lufthansa AG is preparing its deplet­
ed fleet for the gargantuan task of air­
lifting millions of doses of the vaccines
meant to end the global pandemic.

hansa’s part in the global effort.
Laid low by a COVID­19 outbreak

that has decimated passenger de­
mand, airlines will be the workhorses
of the attempt to eradicate it, hauling
billions of vials to every corner of the
globe. It’s an unprecedented task,
made more difficult by the carriers’ di­
minished state after culling jobs,
routes and aircraft to survive a crisis
that has reduced air traffic globally by
an estimated 61% this year.

“This will be the largest and most
complex logistical exercise ever,” said

Alexandre de Juniac, chief executive of
the International Air Transport Asso­
ciation, the industry’s chief lobby. “The
world is counting on us.”

IATA estimates that the equivalent
of 8,000 loads in a 110­ton capacity
Boeing 747 freighter will be needed for
the airlift, which will take two years to
supply some14 billion doses, or almost
two for every man, woman and child
on Earth. It’s a tall order, given about
one­third of the global passenger fleet

Airlines’ vaccine mission presents huge challenges
PANDEMIC RESPONSE

By CHRISTOPHER JASPER
and WILLIAM WILKES

Bloomberg News

Shipping billions of doses,
including frozen ones, will
require global coordination

See ‘WE’ Page 6D
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MITCHELL
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mschnurman@dallasnews.com

See MANY Page 6D

IDEAS AT WORK

CHERYL HALL
cherylhall@dallasnews.com

See CEO Page 7D
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campus in Westlake — the
company’s largest employee
population in the U.S.

The pandemic put the ki­
bosh on that trip, but Johnson
stood by her commitment to
me via Zoom. She went to her
headquarters office in down­
town Boston, where she gets
more dependable internet than
at home. When she got
bumped off our Zoom call, she
laughed and said, “Coming
here was supposed to insure
against that.”

In normal times, Johnson
tries to get to Dallas twice a
year.

“We love Dallas,” she said.
“We have a tremendous work­
force and great leaders down
there.”

According to Forbes, she is
worth $15 billion, which in­
cludes an estimated 24.5%
share of Fidelity, founded by
her grandfather, Edward C.
Johnson II, in 1946 as an in­
vestment management and
research firm.

Her father transformed that
into a financial supermarket by
introducing and distributing
other firms’ mutual funds and
other products.

Abby, short for Abigail, took
over the company reins as
president and CEO in 2014.
Two years later, she added the
title of chairwoman.

Johnson never expected to
be running one of the world’s
largest financial services com­
panies from her 115­year­old
ancestral home in a township
outside Boston.

But as the pandemic took
hold, on March 12, she decided
to batten down the hatches,
telling her global workforce to
pack up their desks and head
home. Within 12 hours, 70% of
Fidelity’s nearly 50,000 associ­
ates across the globe were
working remotely.

Within three weeks, more
than 90% of Fidelity’s workers
were technologically geared up,
and the $8.8 trillion — that’s
with a “T” — multinational
behemoth was back in the
swing of things, Johnson said.
“What we accomplished in a
few weeks would have taken
most companies five years.”

Her biggest personal chal­
lenge was carving out space for
a home office and dealing with
spotty internet and Wi­Fi.

Johnson started out in a
storage space over the garage,
but it was too cramped and
sweltering by summertime. So
she moved to a quiet living area
that includes a home gym. “It’s
always been nice to have that,
but it’s the best thing ever in a
pandemic,” she said.

Grounded and intuitive

So what’s Abby Johnson
like?

For starters, she comes off as
intuitive, surprisingly un­
assuming and well­grounded.

I asked her what makes her
happy.

“Being around fun, smart
people,” she said after giving
the question a moment’s
thought. “Having adventure
and variety in my life. Getting
to meet and interact with dif­
ferent people. Not being
bored.”

Kathleen Murphy, who
heads Fidelity’s $3.2 trillion
personal investing operation,
has worked closely with John­
son since Murphy joined the
company 12 years ago.

“Abby has always been
refreshingly authentic, down to
earth and has a great sense of
humor,” Murphy said. “I have
always been impressed with
her passion, standard of excel­
lence and willingness to roll up
her sleeves to achieve the right
outcomes for our clients, asso­
ciates and the business.”

Under Johnson’s leadership,
Fidelity has grown its tradi­
tional retirement and bro­
kerage businesses and expan­
ded into new lines like Bitcoin
and blockchain technology,
digital health care benefits and
student loan debt administra­
tion.

Revenue is up nearly 40%,
assets under administration
are up 73% and the number of
individual investors has risen
by a third.

This was achieved amid
intense competition from
fellow giants Charles Schwab,
ETrade and TD Ameritrade, as
well as the growing legion of
fintechs like Kabbage going
after customers clamoring for
more.

Said Murphy: “Abby chal­
lenges me and every other
leader at Fidelity every day to
find ways to leverage our size
and scale to lower our costs and

deliver more value back to
customers, such as [offering]
$0 stock trades and eliminat­
ing the minimum amount that
people need to open a bro­
kerage account or invest in a
Fidelity mutual fund.”

Boston bred

Abby was the bossy big
sister to Elizabeth and Edward
IV, who are stacked in age by
three years. “I was not into
baby­sitting them,” Abby said.
“I had a lot of energy, but they
had even more energy than
me.”

The family lived in down­
town Boston. “You get a real
sense of a cross­section of
people and diversity — even if
you live in an upscale neigh­
borhood,” she said. “That’s
what cities are. There’s a densi­
ty of people that you don’t get
elsewhere.”

She went to private schools
in Cambridge, and beginning
in the third grade, she rode the
subway with schoolmates. “So I
was exposed to things that
people generally assume that I
didn’t get exposed to,” she said.

Despite the family’s enor­
mous wealth today, her father’s
fledgling business of managing
equity mutual funds had rough
sledding in the early ’70s when
the stock market crashed.

“It was one of the worst bear
markets that the country had
ever seen,” said Johnson, who
was in her tweens at the time.
“Nobody was very impressed
with stock market geeks. It
wasn’t a business that the me­
dia or even average people at
cocktail parties were interested
in.”

She worked at Fidelity while
getting her degree in art history
at Hobart and William Smith

Colleges in 1984. She took a job
as a research associate at the
analytics consulting firm Booz
Allen Hamilton the next year.

“I was basically a grunt,
putting numbers into spread­
sheets,” Johnson said. She
stared at a screen all day,
plugged in numbers and ran
models that her bosses wanted.

“But it was a great opportu­
nity to learn how to do business
analytics and basic business
analysis,” she said. “It was a
great thing to do right out of
college.”

It was also where she met
her husband, Chris McKown,
who is chairman of Iora Health,
a health care company he co­
founded.

What did she see in him?
“Oh, I don’t know,” she said,

rolling her eyes. “What does
anybody like about their
spouse? Good company. Good­
looking. You know. We seemed
to get along pretty well.”

They have two young adult
daughters. Julia, 25, recently
joined Fidelity after graduating
from Tufts University. Eliza, 22,
is still at Tufts.

Abby and Chris can afford to
live anywhere but choose to

reside in the affluent town of
Milton in the colonial house
that her great­great­grandfa­
ther built and where her grand­
mother and dad grew up.

The couple moved there
shortly after they married 32
years ago and have never had
any desire to leave. “That said,
old houses are a lot of work;
there is always work to be done
on it,” she said. “But the more
you work on it, the more it feels
like your place.”

She and her family can also
retreat to their home on Nan­
tucket Island.

Health enthusiast

Growing up, Abby enjoyed a
variety of sports, especially
snow skiing and running. “But
I wouldn’t say I was outstand­
ing in anything.” A few years
ago, she took up tennis. “I enjoy
getting outside and getting my
heart rate up,” she said. “I find
that it’s good for my physical
and mental health.”

She considers the day lost if
she doesn’t log at least 5,000
steps. “That happens when
meetings go over and the day
gets longer than planned — an
occupational hazard,” she said.

She used to have a mantra
that it was never too cold for a
brisk run. But after breaking
her collarbone when she was in
her mid­40s, the idea of injury
is much less appealing. “So I
have found my at­home tread­
mill to be a critical survival tool
to winters in New England. It
helps to stay snow­ and slope­
ready for skiing.”

At her behest, the food at
Fidelity’s office cafeterias is
subsidized on a sliding scale —
the more nutritional the meal,
the cheaper it is.

You can still get a cheese­
burger and a homemade choc­
olate chip cookie, but you’ll pay
more than you will for a trip to
the salad bar.

Abby rejoined Fidelity as an
analyst after getting an MBA
from Harvard in 1988 and
began managing the Fidelity
Select Industrial Equipment
Portfolio the same year.

Charlie Morrison, recently
retired president of Fidelity’s
asset management unit, came
on board about the same time
as a bond analyst. They’ve been
close associates for 30 years as
they moved up the chain of 

CHERYL HALL

CEO and president unassuming, well­grounded
Continued from Page 1D

Fidelity Investments

Abby Johnson, listening while a Fidelity Investments representative talked to a client in 2011, became president and CEO in 2014. Two years later, she

added the title of chairwoman. Edward C. Johnson II, her grandfather, founded Fidelity in 1946 as an investment management and research firm.

Staff Graphic

Upward trajectory 
Fidelity Investments has experienced dramatic growth since Abby Johnson took over as CEO in 2014.

2020

2014 (as of 9/30) Change

Revenue $15.1 billion $20.9 billion 38.4%

Assets under administration  $5.1 trillion $8.8 trillion 72.5%

Defined contribution participant accounts 17.6 million 24.6 million 39.8%

Individual investors 24 million 32 million 33.3%

SOURCE: Fidelity Investments

Fidelity Investments

Johnson’s father, Ned Johnson III, turned his dad’s invest­

ment business into a global empire by introducing and

distributing other firms’ mutual funds and other products.

Abby Johnson

Johnson, who worked at Fidelity while in college, returned

as an analyst after getting an MBA from Harvard in 1988.

She began managing a Fidelity portfolio the same year.

AT A GLANCE
Abigail ‘Abby’ Pierrepont Johnson

Title: Chairwoman, president and CEO of Fidelity Investments

Age: 58

Born and raised: Boston

Education: Bachelor of arts in art history, Hobart and William

Smith Colleges, 1984; MBA, Harvard University, 1988

Estimated net worth: $15 billion, which includes an estimated

24.5% ownership of Fidelity Investments

Resides: Milton, Mass.

Personal: Married to Christopher McKown for 32 years. They have

two daughters, Julia, 25 and Eliza, 22.

SOURCES: Fidelity Investments, Forbes magazine

Fidelity Investments

Headquarters: Boston

Founded: 1946 by Edward C. Johnson II

Ownership: Fidelity is privately held. Current/former employees

own 51% and the Johnson family owns the other 49%.

Main lines of business: Workplace benefits outsourcing, individual

and employer retirement, health savings accounts, asset manage­

ment, wealth management, college savings plans, clearing and

custody, and retail and institutional brokerage.

Clients: 32 million individual investors and 24.6 million workplace

retirement accounts

Revenue: $20.9 billion

Assets under administration: $8.8­plus trillion

Employees: Nearly 50,000 worldwide, including 6,000 in D­FW at

investor centers in Dallas, Fort Worth, Irving, Plano and Southlake,

and a regional customer contact center in Westlake

SOURCES: Fidelity Investments and Dallas Morning News research

See SHE Page 8D
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command.
Sure, he knew that Abby

was a Johnson when they met.
“But she’s the type of person

who you would
sit down next
to at dinner or
have a beer
with and you
would never
know that she
is who she is,”
he said. “The
people who are
closest to her

will run through walls for her.”
Morrison’s message to those

who say it helps to be the
daughter of a billionaire: “You
haven’t met Abby.”

“Abby was definitely not
handed the role she’s in. She
busted her tail,” he said. “Fidel­
ity is a place of high achievers
who work really hard. There is
no one who I’ve worked with at
Fidelity who works harder than
Abby Johnson.”

Do people feel free to chal­
lenge her decisions?

“The people closest to her
do,” he said. “But obviously, a
big part of the organization
would be pretty crazy to do
that.”

During the last two years
before he retired at the compa­
ny, Morrison was one of John­
son’s direct reports who was
asked to give unfiltered feed­
back about her performance
during the review process.

“And no, we did not hold
back,” he said. “She is open to
challenge, but she’ll tell you
right to your face if she dis­
agrees and will do her own
thing.”

Don’t box her in

Johnson learned the impor­
tance of customer service at the
family dinner table. When her
dad was just getting his busi­
ness going, he’d routinely ex­
cuse himself to take a customer
call.

“My father — for all of his
investment acumen, his fasci­
nation with the market and his
lifelong dedication to being an
investor himself — when it
came to running the business,
he was all about the custom­
ers,” she said.

She’s surprised by the num­
ber of companies that don’t
fundamentally get that.

Her dad also taught her the
importance of keeping up with
technology.

“He had an eye toward
making sure the operations
were reliable and scalable and
not prone to human error,”
Johnson said. Being paper­
driven in those early days

meant being error­prone.
She cringed when I asked

her to describe her leadership
style.

“I hate that question,” she
said flatly.

Instead, she talked about
the value of enabling people to
have a candid conversation
without fear of repercussions.

“My whole growing up in
the first 10 years of my career
was basically people arguing
about stocks,” she said. “It’s a
sport. It’s like being in a debate
club. It’s not personal. You’re
just trying to learn and un­
derstand and figure out the
best decision that you can.

“Frankly, I was really kind of
shocked when I left that world
and moved to the world of
managing people and discov­
ered how conflict avoidant and
passive­aggressive people can
be.

“It was, ‘Oh, gee, this is
really unproductive.’ ”

As an analyst and fund
manager, her success depend­
ed solely on her actions.

“You’re not actually respon­
sible for any other people, but
you’re responsible for a big pile
of money,” Johnson said.
“That’s a responsibility that
doesn’t sleep. You don’t have
any deadlines, but your work is
never done either.”

There’s a different weight on
her shoulders now that she’s
trying to create “a synchronized
or at least harmonious enough”
organization that can push
Fidelity’s competitiveness.

“I loved managing money. It
was hard to give that up,” she
said. “But now I’m managing
people, and I love that, too.”

Quick #MeToo reaction

Her colleagues say Johnson
leads by example, sets the bar
incredibly high, doesn’t offer
gratuitous praise, listens and
accepts feedback. She expects
people to achieve goals and
move on.

And she has the ability to
look around corners and see
where the next big play might
be, they say.

Her high standards were
made indelibly clear in 2017,
when Johnson immediately
jettisoned a star fund manager
and another top executive after
allegations of sexual miscon­
duct came to light.

She sent out a video to every
employee enforcing Fidelity’s
zero­tolerance policy, hired a
consulting firm to examine the
company’s culture, vowed to
investigate any alleged griev­
ances and take appropriate
action, and authorized a series
of gender­bias seminars and
sensitivity training sessions.

“She was all over this,” Mor­
rison said. “It was swift and
decisive in terms of her actions
and her communications about
no tolerance for this.”

And it has stuck with em­
ployees, Murphy said. “Abby’s
decisive action to protect and
support our values and brand is
something associates have
come to expect.”

Biting into Bitcoin

Johnson latched on to Bit­
coin and blockchain as a per­
sonal amusement shortly after
the cryptocurrency was
launched in 2009. “It was the
topic of casual conversation
because it was this weird, nov­
elty thing,” she recalled.

In 2013, Johnson and about
eight to 10 work friends —
“techno, general­curiosity,
offbeat people who are in­
terested in new stuff ” — began
to meet weekly, poking into it
and trying to see if there was
something tangible for the
company.

They formed a Fidelity
employee group — Bits and
Blocks — bringing in expert
speakers from academia and
the local tech­rich area.

As internal interest gained
momentum, the group started
brainstorming about how the
technology might be used in
other ways — even if it didn’t
work out as a cryptocurrency —
and then put those ideas out for
testing.

The results were positive
enough that Johnson decided
to take the Bitcoin plunge.

“There was a decent amount
of internal controversy,” she
said. “A lot of people told me to
my face that I was crazy, that
Bitcoin was a hoax, and why
was I spending any time on it?”

Fidelity established Fidelity
Digital Assets in 2018 and is
considered a leader in enabling
institutional investors to se­
curely store and transact their
digital asset investments such
as Bitcoin.

“I’m not into the weeds
about what’s going on with it,”
Morrison said. “But we’ve
developed some technology
that will position Fidelity and
our customers really, really
well.

“It will be years before it
plays its way out for the benefit
of our broader customer base,”
he said. “But like her dad, she’s
willing to take long­term bets,
not looking for short­term
rewards.”

Pandemic adjustments

Johnson credits Fidelity’s
relatively seamless transition
from office to working at home

to contingency planning, in­
vestments in technology and
digital service capabilities.

Being a virtual CEO hasn’t
been as big an adjustment for
her as it has for many top execs,
she said.

“I’d never worked from
home before, but I was very
used to working from any­
where — even in the pre­
Zoom days before technology
made it as easy as it does now,”

Johnson said. “That really
began in my days as an analyst
when you have to do your
stock picking, run your fund
and keep up with everything
while you’re traveling. That’s
been second nature for me for
a long time.”

Johnson figured the in­
office moratorium would last a
month or two.

Nine months later, Johnson
still isn’t sure when the compa­

ny will be back to the old nor­
mal.

It will happen, she said, but
not until it’s clearly safe for
employees and customers.

“Nobody can model trends
more than three or four weeks
out,” she said. “It’s going to be a
big challenge to figure out
when and how to bring people
back to work the right way.”

Twitter: @CherylHall_DMN

Matt Stone/Boston Herald

At CEO

Abby

Johnson’s

behest,

at the em­

ployee cafe­

teria at 

Fidelity

Invest­

ments’ call

center in

Westlake

and its other

offices, the

more nutri­

tional the

meal, the

cheaper it

costs.

CHERYL HALL 

She loved managing money, enjoys managing people, too
Continued from Page 7D
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