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Thank you Sheila for that kind introduction. You have been an outstanding leader 

at Loomis Chaffee – dedicated, open-minded, creative and fearless. You never 

hesitate to ask questions, to seek and try out new ideas and suggestions and to 

take risks. You have built a superb team and the entire Loomis community is 

fortunate to have you. 

 

To you, our remarkable Head of School, to our distinguished faculty, thrilled and 

relieved graduates, proud and relieved parents and friends, I cannot begin to tell 

you how happy I am to be back for commencement at my beloved alma mater. I 

should say back AGAIN, because 22 years ago I gave the commencement address 

at my daughter, Kimberly’s, graduation. In fact she is probably the ONLY person I 

know who remembers who spoke at her high school graduation. 

 

I graduated from Loomis 52 years ago and I do NOT remember who was our 

commencement speaker  but I do know that this school, more than any other, has 

shaped who I am today both personally and professionally. Not only did the 

school provide me with a good education, but it also taught me 
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about commitment, perseverance, optimism and altruism – the very values on 

which this school was built. 

 

 As many of you know Loomis Chaffee was founded by five siblings (four brothers 

and a sister) who had outlived all their children. Refusing to be overcome by the 

loss of all their children, they came together and decided to start a school to help 

the children of others. They made this gift, and I quote “hoping and trusting that 

some good may come to posterity, from the harvest, poor though it be, of our 

lives”. This belief in the future is captured in the school’s motto – Ne Cede Malis – 

Yield Not to Misfortune – and has stayed with me all these years. The admirable 

way in which these siblings came together not only to support one another, but 

also to look beyond themselves, and think of the future of others has been a 

lasting inspiration. 

 

Another attraction of Loomis Chaffee was the deep engagement the student body 

and especially the student council had in the life of the school. Each year the 

student council participated with the school’s administrators in setting goals and 

rules, and the students were given some real oversight responsibilities. If a 

student misbehaved, the case would be reviewed by peers who would then 
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recommend a warning, a reprimand, counseling or more serious 

punishment.  Dorm heads were students. We knew that our voices mattered and 

we learned quickly about the responsibility and accountability that come with a 

role in leadership and decision-making. 

 

The spirit of the school extended to sports. I was on the JV football team, I ran 

varsity track and I was captain of the varsity wrestling team. Track and wrestling 

depend highly on individual performance, but our coaches at Loomis constantly 

reminded us of the importance of team work and fair play.  Training together, 

encouraging and motivating one another, thinking strategically before every 

match or meet were essential to success.  This spirit of healthy, honest, individual 

competition balanced with effective team work has certainly defined my 

approach, not only to sports but also to business.  

 

I would be remiss if I did not single out one of the coaches-teachers who has left 

an indelible mark on my life and that is Jim Wilson. Jim Wilson coached hockey 

and lacrosse, sports I did not practice but he also taught economics and piqued 

my curiosity about the subject. He encouraged me to broaden my interests and 

learn something new, and he taught me the fundaments of a subject that serves 
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me every day of my working life. He was demanding and uncompromising, and 

we nick named him Grim, but I majored in economics at Claremont McKenna 

College because of him. I am not sure I would have gone into financial services 

had it not been for Jim Wilson. To this day, I know that the two most influential 

mentors in my professional life have been my father and Jim “Grim” Wilson. Yet 

another reason for my attachment to Loomis. 

 

As happy as I was at Loomis, my time here coincided with significant social, 

political, economic and cultural upheaval. We were in the midst of the Cold 

War, the Cuban missile crisis, the onset of the Vietnam War, racial tensions and 

cultural anxiety. Today, you, our graduates, face a daunting landscape marred by 

terrorism, war, nationalism, cyber attacks, volatile markets, uncertain economic 

prospects and the disruptions as well as the promises of technology. You entered 

high school as we were slowly emerging from a massive financial crisis from which 

we have not yet fully recovered. Economic growth has been anemic, job prospects 

mixed, and you all know college graduates who are struggling to find jobs to repay 

crushing student loans. You literally see the world changing on your handheld 

devices, and  a whole new set of frontiers is opening up before you,  ranging from 

space exploration, artificial intelligence, virtual reality to gene editing… and there 
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will be many more. This can be both unnerving or exciting. What will it be? I chose 

Ne Cede Malis – Yield Not to Misfortune – and I highly recommend it. 

  

For your generation, such a choice will no doubt be complicated. Given the 

promise of modern medicine, many of you will live well into your eighties or even 

hundreds. Technological progress will force you to continue to learn and renew 

yourselves constantly.  Not only are you likely to have many different jobs, you 

may end up having a few different careers. Today, I am sure you just want to 

celebrate the END of the school year, and you should let your hair down and have 

fun. Tomorrow …or the next few months is another story.  You can still have fun, 

and I hope you always do, but, high school graduation is not a destination. It is an 

INTRODUCTION to learning. Some of you will go on to college immediately, others 

will take a gap year and others will choose another path. Whatever it may be I 

invite you to spread your wings, broaden your range of interests, try new things, 

visit new countries, learn about different cultures, seek to uncover the unknown 

and take risks. Whatever your initial career choices, build bridges to other 

disciplines, ideas and ways of thinking and looking. Eleanor Roosevelt used to say 

“do something that scares you every day”. Steve Jobs said that the best ideas 

emerge from the intersection of technology and the humanities. “…technology is 
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not enough- it’s technology married with liberal arts, married with the humanities 

that yields us the results that make our heart sing” he so often repeated. Two 

very different people, two different generations in very different 

circumstances but the message is the same – cultivate the unfamiliar…. 

 

When George Roberts, Jerome Kohlberg and I decided to form KKR, we knew we 

were taking huge risks. We did not have money and we had resigned from the 

partnership at Bear Stearns. We also knew that understanding a spreadsheet and 

a balance sheet would not be enough to build a lasting business. Our model was 

to use debt financing and equity to acquire under-performing companies, and 

change the way they were managed. We wanted to put them on a strong financial 

footing, stabilize and grow employment, improve operational efficiency and 

improve the value of the asset. We were outside our comfort zone, and the 

learning curve was steep. We had to learn about new industries, new countries, 

different regulatory environments,   different cultures, managing 

people, innovation, customers, shareholders and so many other issues. Getting 

started was not easy and simple, and growing our business was complicated but 

we persisted and we learned a great deal from our successes, and even more 

from our failures. We continue to learn and to study 39 years later.  
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We continue to push our companies to innovate and to adapt to new demands. In 

2008, KKR launched a partnership with the Environmental Defense Fund called 

the Green Portfolio Program. This program seeks to drive our portfolio companies 

to use less energy, less water, fewer forest products and reduce waste. Thus far, 

participating companies have avoided 2.3 metric tons of greenhouse gas 

emissions, 6.3 million tons of waste and 2.7 million cubic meters of water use.  

In 2010 KKR began its Responsible Sourcing Initiative with the support of a well-

known NGO- Business for Social Responsibility. The initiative develops best in 

class supply chain protocols for KKR portfolio companies to ensure oversight and 

management of human rights and working conditions.  

 

Throughout this multi-faceted experience of management, rethinking and 

growing companies, one lesson we have learned is that information and 

knowledge are very different things. In this interconnected, borderless world of 

search, blogs and social networks, the adage of garbage in, garbage out has 

sometimes given way to garbage in, gospel out. Not so fast – learn to be 

discerning! It might be more expedient to do a quick Google or Wikipedia search 

than to seek out original material and verify the accuracy and validity of data, but 
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you always need to check WHAT you are getting!  Give yourselves time to distill 

and assess information.  When knowledge is power it is a huge mistake to choose 

the easy or sloppy route. Take time to analyze, reflect, imagine. Ask WHY 

something is important!  If Steve Jobs had believed everything he heard and read, 

and stuck to conventional wisdom, do you think he would have set out to disrupt 

personal computing, the music industry and mobile phones. Would Google, Uber, 

Amazon exist if their founders had relied on the familiar? They did not simply 

gather massive amounts of unverified, unedited and undigested 

information.  They were strategic, they checked their facts, thought outside the 

box and rigorously developed and implemented their business plans. T.S. Eliot 

asked “Where is the wisdom we have lost in Knowledge? Where is the knowledge 

we have lost in information?” My wish for you is that in the coming years and 

throughout your lives you will learn to tell them apart and to use all three in an 

insightful way. 

 

I stress the words insightful and discerning in stark opposition to arrogant. You 

will never know it all, and if you think you do, you have a serious problem.  Know 

what you don’t know. What you did yesterday will not necessarily work 
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tomorrow. Arrogance is a recipe for complacency that has spelled disaster for 

many people and corporations. Kodak was a powerful corporation that missed the 

digital revolution. Sony ceded its lead with the Walkman to Apple’s iPod. 

Blackberry underestimated the role of apps.  Cable providers are feeling the 

pressure from Netflix and Amazon’s streaming video. I could go on. The very 

qualities that helped these corporations reach the top – curiosity, grit, open-

mindedness and innovation – failed them when they became too enamored with 

their own success. In contrast I was struck last week by a front page headline in 

the Wall Street Journal which read “Alibaba Strives To Think Younger”… a sign 

that this new dynamic company takes nothing for granted.  Healthy confidence 

and ambition are to be applauded and encouraged but they are the opposite of 

arrogance. I have a sign in my office which says “arrogance kills”. I truly believe 

that. 

   

Pursuing a dream is never easy. Of course you will make mistakes, but learn from 

them, and develop better judgment. Success is reassuring, and admitting and 

correcting mistakes challenging. But yield not to misfortune – learn from 

adversity, and try not to repeat the same mistake.  Today your judgment, or lack 
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of it, may have far more lasting ramifications than fifty years ago. We have all 

done stupid, silly things…  We all know that actions and choices have 

consequences, but what has changed with smart phones and other devices, is 

that so much is recorded and will stay with you forever. At your age this might 

seem irrelevant, but it could catch up to you when you apply for a job, run for 

office or try to obtain financing to start a business or buy your first home. I am not 

suggesting you live in a cave, ignore modern technology or avoid risk...I am 

merely encouraging you to be more aware of the lasting consequences of your 

actions, smart and silly. Which brings me to the central issue of character. 

  

The word character comes from the Greek, and referred to a mark on a coin. Then 

the definition extended more generally to a mark that differentiates something. 

Character is indeed what truly defines someone. You cannot be dishonest with 

colleagues, partners, shareholders, customers, family, whomever and be honest 

with yourself. Professional integrity requires personal integrity. You cannot get 

away with “good enough”. Nor can you say I cheat less than other people. 

Nothing is relative when it comes to honesty, integrity and loyalty. These are 

absolutes and trust me, they will simplify and enrich your lives. 
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I have spoken to you today mostly about business, because I have spent such a 

large part of my life in that world. I would like to encourage those of you who will 

opt for public service, the arts, science, parenting or any other path to follow your 

passions and your dreams. Life is not a dress rehearsal, and I hope you will live 

yours to the fullest. I end by reminding you that life is always fuller if you can give 

something of yourselves to others. Teaching an under privileged child to read, 

helping an elderly person to cross the street, helping artists flourish, making the 

arts and education available to more people, providing resources for the 

advancement of science, mentoring, cleaning a park – in short just giving of 

yourselves will make your lives whole and richer. 

  

Throughout your lives you will be given many opportunities to give of yourselves. 

You will also be given the responsibility to shape society. I am sure that you will 

find your own personal and shared approaches to carry out the Loomis spirit and 

improve and change the lives of others...each one of you CAN and MUST make a 

difference in your own unique way.  

In closing I leave you with the words of Ralph Waldo Emerson: 
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To laugh often and much 

To win the respect of intelligent people 

And affection of children 

To earn the appreciation of honest critics and 

Endure the betrayal of false friends 

To appreciate beauty 

To find the best in others 

To leave the world a bit better 

Whether a healthy child 

A garden patch or redeemed social conditions 

To know even one life has breathed easier 

Because you have lived 

This is to have succeeded. 

 Congratulations and Godspeed. 


