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To Jill, my partner in life and the long game. Your love means everything. Your smile and laugh make each day special.


To Jake, Greg, and Jen, our family is the greatest gift I could ever hope for.


To Cara, we miss you every day and have learned that love outlasts everything.


To Avy, the rarest of partners: visionary, values-driven, relentlessly committed to building a long-term multi-generational business for our clients and team.













FOREWORD





My favorite picture of Eric shows him as a young father, with his wife Jill and their three young children. He is holding a whiteboard while conducting a family meeting to discuss their family mission, vision, and values. His oldest, Greg, is around twelve years old and listening intently. To me, that photo captures the essence of Eric Becker. He sees the world with a vision for the long term, and he wants to empower the people around him to thrive.


It is an interesting juxtaposition. Eric and I came from long careers in private equity, where we were taught, at the risk of sounding Shakespearean, to know your exit before your entrance. For a significant part of both of our careers, we executed on a well-known strategy: make an investment, improve its valuation as quickly as possible, and begin to set it up for sale. Our role was to make the company better, in a compressed period of time, so we could maximize the return to our investors. And while Eric and I achieved success for ourselves and our partners by following that model, we came to the conclusion that we wanted to build businesses for the long term, businesses that would grow and prosper long after our involvement.


For me, this view is informed by an analysis that I undertook toward the end of my private equity days. My team and I looked at the fifty businesses we had owned and sold and approximated the returns we would have achieved holding these businesses substantially longer. It was no great surprise to learn that holding the businesses for the long term, like the great industrial companies and substantial family offices, created better results. Despite conventional wisdom, we and our investors would have benefited from maturing those investments for the long term. Eric and I spent many hours discussing our views on long-term vs. short-term strategies.


Later, when Eric and I formed our wealth management firm, Cresset, we conducted even deeper research on the value of holding a business for twenty years or more versus shorter periods of time. We studied the amount of friction you can take out of an organization and how much better it is from a return on investment perspective if you commit to using a longer time horizon. Eric and I were never fans of “shot clock investing” to begin with, and now we had the research to back what we believed. The result was that after decades of successfully buying and selling over 150 investments in the aggregate, Eric and I committed to structuring our own business so that it would be fortified to outlive us. Cresset, our multi-family office and investment business, is on a 100-year-mission built on a legacy of our values.


The “plays” you will see in The Long Game are a direct reflection of the man I like to call, “the most curious human you will ever meet.” As a business partner, Eric is driven by a desire to understand not just how something works but also examine every angle in order to make it better. He possesses this perfect combination of uncompromising integrity and the ability to execute his strategies, always doing the right thing.


Because Eric spent years as a founder and has been behind closed doors in hundreds of boardrooms while mentoring countless founders from startup to scale, he has seen many potential pitfalls and coached a myriad of entrepreneurs through them. But what makes him extraordinary is that Eric has the vision to drill down and solve the most immediate issue while helping businesses reassess their priorities and strategies for long-term stability and value creation.


So, why were so many of these iconic businesses willing to share their experiences, moments of vulnerability, and most critical lessons learned? Because they know their stories are in the best hands. Eric has developed an impeccable reputation with leaders from around the world based on trust and a respect for wisdom. That quality is the secret sauce for any entrepreneur who is eager to take the insights that Eric has laid out here and create an infrastructure of strength that has the power to propel their businesses forward and beyond.


—Avy Stein


Founder and Co-Chairman of Cresset















INTRODUCTION

THE LONG GAME







Growing up, one of my strongest memories was watching my father work. He took me to his office every Saturday and I would sit quietly in front of his desk as he did everything possible to move his business forward. Even as a kid, I could feel the magic of experiencing someone build an idea from scratch. I never even got upset that it was the weekend, when I could be hanging out with my friends. I knew my dad was trying to spend time with me the only way he could.


Plus, as a Jewish kid from Baltimore, my dad had chosen a wildly unexpected career. For fifty-three years, Gordon Becker was known as the King of Christmas.


His company, The Becker Group, got its start when he was struggling to pay his way through the University of Maryland. As the first in the family to go to college, Dad no doubt faced immense pressure to not let anyone down.


It was there that he had the clever idea to hire his fraternity brothers to dress up like Santa Clauses and contract them out to local department stores. As word spread, my dad started hearing from regional shopping centers and, eventually, malls all over the country. It was a seasonal business, but for my dad a year-round labor of love. And his hard work paid off. For over five decades, millions of children who had their photo taken with Santa were likely sitting on a Becker Group Santa.


The business would eventually expand to include Easter Bunnies, the irony of which, once again, was not lost on our Jewish family. At the same time, my dad evolved his Santa business to include every aspect of Christmas decor, including licenses for Disney, Peanuts, and Hanna-Barbera and Sesame Street.


And I know my passion to uncover the exact principles of building a future-proof business stems from every success or challenge my father faced that I was lucky enough to absorb from the front of his desk.


My dad believed in bringing me (and eventually my younger brother) along for the ride. I will forever be grateful for the access he gave me. At fourteen years old, I was taking business trips with him, my first foray into the adult world of work. I saw him cultivate personal relationships that lasted a lifetime. His customers were family.


By high school, I was sitting in on strategy and leadership meetings. There, they talked about international growth, breaking into Mexico and Canada, even the nuances of licensing Christmas products to iconic entities like Disney, Sesame Street, and the Muppets.


It was exhilarating. While I knew, even then, that I wanted to forge my own path, I was thrilled to be a fly on the wall, listening and learning.


I’m sure in his mind, my father was hopeful that these experiences would help connect me more deeply to the business, and if they didn’t, there would at least be a trusted voice in the succession if something happened to him. What they actually did was show me the scaffolding for the core foundations of a successful business.


And that includes the challenges.


Any child of an entrepreneur can relate to the cycles of scarcity and abundance we lived through. When times were good, Dad would have a nice new car and we would fly to Acapulco for vacation, and when business was down, we would be in a beat-up station wagon driving to Ocean City, Maryland, even though the home we left behind was short on furniture.


Even through those tough times, as a young boy, I believed The Becker Group had the potential to last forever.


But I was wrong.


I watched my father take his beloved company through a Chapter 11 reorganization because, I now realize, he didn’t fully understand how to scale and manage the seasonality of his business.


My father was smart, admired, and driven, but he lacked experience, a business education and, most importantly, a mentor. In a world where nearly half of all businesses fail within the first five years, it’s remarkable that he managed to carry his company for over half a century. By the early 2000s, mall developers began to shift their practices and consolidate, which slowed sales.1 Despite decades of hard work, my father didn’t anticipate the downturn. As a result, he had to sell the company to save it. It’s some comfort that The Becker Group is still in operation today, but I know it isn’t the dream my father had for it.


Imagine the possibilities if he’d had a playbook, filled with the lessons of those who came before him, sharing their wisdom on how they built a business to endure for one hundred years and beyond.


While studying economics at the University of Chicago, I spent a lot of time dreaming up what kind of company I could start to be like my dad. Maybe not the Santa business, but something of my own. One day, I walked to the campus bookstore and bought a book on how to write a business plan. I borrowed some money from my mom, bought the first PC IBM ever produced and started my first company. My brother Doug and I launched Life Card, a business anchored by an optical memory card we invented that could store eight hundred pages of medical history. Doug was a high school senior at the time and decided to defer his acceptance to Harvard. He never went. Meanwhile, I dropped out of the University of Chicago just one semester before graduation.


As a result of that decision, my father sent me to see a psychiatrist. He thought the family was moving backward: One kid who’d gotten into Harvard wasn’t even going, and the other wasn’t going to pick up his diploma.


In our first session, I told my new psychiatrist, Dr. Logue about my business idea and said if I fell flat on my face, I’d go back to school and finish. After our fifty minutes were up, Dr. Logue turned to me and said, “Are you looking for investors?”


Since then, I’ve built or invested in about one hundred companies, including Cresset, which I cofounded with my great friend Avy Stein, and it now manages over $65 billion in assets. On our website, we proudly share our vision and purpose, which is to serve clients, as an employee-owned company, for over a hundred years.


In this playbook, we’ll use the term Centurions to describe businesses that have stood the test of time—those that have survived and thrived for over a century. While the word traditionally refers to Roman commanders of a legion of one hundred soldiers, we’re adopting it to signify companies with enduring strength, resilience, and strategic longevity. Much like the Centurions of old, these businesses have not only weathered the storms of change but have emerged stronger, offering lessons that are as relevant today as they were a hundred years ago. Throughout this book, “Centurions” will be our reference point for businesses that embody the principles of long-term vision and adaptability.


While pouring myself into my own ventures, I continuously defined and redefined what I saw as the key components required to build a company that goes the distance. My passion has always been how to build better companies and stronger teams. Now I am bringing that experience to help organizations to play the long game so they can thrive over one hundred years. But I knew my hypotheses alone weren’t enough. I began interviewing executives from long-standing, renowned organizations to see if what I believed was true. What they shared with me has been a gift, a rare glimpse into the private strategies, struggles, and successes of some of the most enduring companies in the world.


Exactly the playbook I wish my father had had all those years ago.


Eric







	1 Matthew Wells, “The Economic History of the Shopping Mall—and Its Future (Yes, It Does Have One),” Federal Reserve Bank of Richmond, third quarter 2022, https://www.richmondfed.org/publications/research/econ_focus/2022/q3_economic_history; Emily Matchar, “The Transformation of the American Shopping Mall,” Smithsonian Magazine, September 12, 2017, https://www.smithsonianmag.com/innovation/transformation-american-shopping-mall-180964837; Avery Hartmans, “The Rise and Fall of the American Shopping Mall,” Business Insider, January 26, 2023, https://www.businessinsider.com/shopping-mall-rise-fall-timeline-1950s-to-today-2023-1.



















CHAPTER ONE

FUTURE FOUNDING
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THE PLAY: Leverage the principles of the past to inform every aspect of the future.


Businesses built for longevity are rooted in a founding story that retains a constant throughline between the past and the future.


By the time I reached my thirties, I was what many would call a serial entrepreneur. I thrived in a start-up environment, putting together the pieces of the puzzle and building strategies for scale and growth. At the same time, a new fascination was fueling my curiosity. It all started as I walked along the waterfront in my hometown of Baltimore. I grabbed a copy of the Baltimore Business Journal and saw a list of the oldest companies in Maryland and a feature on the then 190-year-old Loane Brothers. A tent-making and rental business today, it has roots dating so far back that you might say it’s literally woven into the fabric of American history.


I was very excited as I read the article. My head filled with questions: How did they do it? What were their secrets?


I wondered whether the company’s longevity was a quirk in this era of “build fast, sell faster.” How did Loane Brothers endure?


As I read about the company, I imagined what it must have been like for its founder and sailmaker, Joseph Loane. I envisioned him gazing out over Baltimore’s harbor, watching the clipper ships dwindle as steamships took their place. Who would need sails anymore? What would become of the hundred seamstresses under his employ? The uncertainty must have weighed heavily on him, just as the shifting tides of industry weigh on us today.


I was enamored with their sense of pride, their keen understanding of their customers, and their unwavering commitment to mentoring the next generation. But what really struck me was their capacity to understand critical moments of truth and adapt with precision. Their longevity is not simply the result of good luck but rather the convergence of the right timing, the right people, the right guidance, and so much more. Loane Brothers had to pivot to survive, before anyone knew what a pivot was!


When I decided to write this book, I made a list of businesses that I most wanted to include, and the sailmaker-turned-tentmaker from my hometown, who sparked my interest in organizational longevity, was number one.


I sat down with Bryan Loane, company President and sixth-generation family member to take the helm.


“What has been instilled in us as we grow into the business is that this is a way of life you’re signing up for,” he says. “There are no standard hours. Our tents are a part of some of the most important events in someone’s life, and you can’t just deliver it and hope for the best. You have to be there and look after the details for every single client.”


When he was a teen, his father stressed the importance of college but told him to major in what interested him.


“My father knew he would teach me everything I needed to know about running the business, particularly the intangibles, just as his father taught him.”


Bryan credits Loane Brothers’ longevity, in part, to its ability to pivot its product to meet the times. In 1815, Joseph Loane launched the company by selling custom sails to ships from Smith’s Wharf, then known as the Baltimore Basin. After the Civil War, Loane Brothers was producing flags, tents, and covers.


“Whatever was needed or in demand, like flags were at the time,” Bryan says, “Joseph Loane would sew it by hand.”


Just as Bryan trained by working alongside his father, Joseph Loane’s son Jabez began his apprenticeship a century earlier at the age of thirteen. Also one step ahead of the trends, Jabez is credited with fabricating the first window awning in the United States.2


In my years of working with successful multigenerational family businesses, I’m always gratified by the priority placed on mentorship and the collective spirit of celebration when a young leader makes their mark by accelerating the forward trajectory of the company. On the flip side, some founders are less generous with their support; they can experience cracks in the foundation when pride gets in the way of praise, impeding the chance of success for future generations. We’ll talk more about succession planning in a later chapter.


Long-term companies like Loane Brothers have extra levels of care ingrained in their DNA, reflecting their distinctive integrity and attention to quality. And as Bryan says, that means going beyond the norm.


“When my grandfather cut fabric to make an awning, he always added an extra half inch of fabric, which gave the awning this little curve. Not because it needed it, but because it looked better, and he believed in giving his clients more than they needed. You can still see that signature style in our tents and awnings today.”


Not only did this seemingly small touch have a big impact on the uniqueness of the product, the customer walked away feeling cared for by a business in an unexpected way.


That is how an organization stands the test of time.
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Moses McKissack I—an enslaved brickmaker, carpenter, and father of fourteen—passed his craft down to his son Gabrielle “Moses II.” Moses II, in turn, imparted the skills to his sons, Moses III and Calvin, who would go on to establish the company that continues to bear their family name and flourishes today.


While Moses I began practicing his trade in the early 1800s, it would take several decades before the third generation of McKissacks formalized the family legacy by incorporating the business.


Moses McKissack I was brought to the United States from West Africa and learned the craft of brickmaking from his enslaver, a prominent North Carolina contractor. Moses passed his trade to his ninth-born son, Moses McKissack II. Moses II became a master carpenter and built the storied gingerbread finishes on the Maxwell House Hotel in Nashville, Tennessee.


McKissack & McKissack, the nation’s oldest minority- and woman-owned design and construction company, traces its founding to 1905. In 1922, Moses III and his brother Calvin achieved another historic milestone for the family and the nation by becoming the first licensed Black architects in Nashville.


“This was a family business that had been passed down for three generations before our founders incorporated us,” President and CEO Cheryl McKissack Daniel tells me. “When they incorporated, they were working for homeowners, universities, throughout Nashville, much of Tennessee, Alabama, and some of the southeastern states.”


The company’s growth continued. In the 1940s, it went international, working on the newly established University of Haiti as part of an initiative to enhance educational facilities across the region. McKissack & McKissack served on building committees of President Franklin D. Roosevelt and made history in 1942 when the company was awarded a $5.7 million (about $107 million in today’s dollars) contract to build the 99th Pursuit Squadron Airbase for the Tuskegee Airmen, the base for Black fighter pilots who fought in World War II.


As of 2025, McKissack & McKissack has planned, designed, and constructed more than six thousand projects, including renovating and constructing new buildings and additions to airports, universities, museums, and hospitals. Overall, the company has managed $50 billion worth of construction projects, including the new Terminal 1 at JFK International Airport, LaGuardia Airport’s central terminal redevelopment, and renovation of the Coney Island Hospital campus.


Cheryl cites her fourteen years as an independent engineer for the city’s Metropolitan Transportation Authority as a career cornerstone. Landing that contract, she says, set up McKissack & McKissack for transit work across the country as well as moving an MTA rail yard to make way for a massive Atlantic Yards development plan that included the Barclays Center, home of the Brooklyn Nets NBA basketball team.


In 2000, Cheryl bought the business from her mother (Moses III’s daughter-in-law Leatrice) and moved the company headquarters from Nashville to New York City. There, she focused on building and leveraging the power of a diverse workforce and over a century of experience.


Despite the company’s prominence today, Cheryl has never forgotten the legacy of her pioneering ancestors. Her Grandfather Moses III and Uncle Calvin faced the daunting task of “being two Black men building a business at the turn of the century.”


That meant avoiding potentially deadly nighttime travel to visit out-of-state crews, where they would stay with family or friends because they weren’t allowed in whites-only hotels and restaurants. “They would see their crews once a month. Can you imagine not being able to see your crew but once a month?”


I think about what this must have been like for them—extraordinarily challenging, marked by moments of immense joy, yet shadowed by fear and discouragement. This was not a level playing field.


There’s more irony in the start-up of the pioneering McKissack & McKissack. The brothers built the town square in Pulaski, Tennessee, the city in which the Ku Klux Klan started. The Maxwell House Hotel, where Moses II had left his mark, later served as the site for the 1866 installation of a former Confederate general as the KKK’s “Grand Wizard of the Invisible Empire.”


“There are just so many dichotomies there that I often think about: What was it like?” Cheryl says.


That’s why she honors her grandfather’s motto, underscoring the challenges of those turn-of-the-century days: the four P’s—persistence, perseverance, passion, preparedness.


“And my fifth one,” she says, “is prayer.”


Persistence, resilience, tenacity, and agility—these qualities are deeply embedded in the DNA of companies like McKissack & McKissack. Yet, few enduring entities have faced the kinds of challenges their founders encountered, challenges that were unique to their era and circumstances. Honoring those foundational triumphs is the legacy upon which Cheryl continues to build as she leads her business into the future.


Recognizing the strength of your founding story isn’t just about honoring the past; it’s about embracing the values that have carried you through adversity and leveraging them to navigate the future. These early victories serve as a blueprint, reminding leaders to stay grounded in resilience while adapting to new challenges. When a company holds onto the essence of its origins, it cultivates the tenacity and agility needed to thrive for generations, ensuring that the spirit of the founders remains a guiding force through every era of change.
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THE PLAY: Commit to exceeding expectations.


Give people more than they imagine is possible. A vigilance for overdelivering is how reputations are born.





My wife Jill and I share a great love of travel. If you tell me the name of the most memorable place you’ve ever stayed, you can bet I am taking notes. So when we learned about the Castiglion del Bosco, a resort located on a world heritage site in Tuscany, Italy, we put it on our list and said, “Someday we will go.” When we finally made the trip, the experience went beyond anything we could’ve imagined. Famous for its production of Brunello di Montalcino wine, the estate sits on almost five thousand acres of stunning vistas. One day, Jill and I went for a hike led by a hotel staffer who was mainly there to ensure that we were protected from the wild boars that roamed the forest near the property.


While walking, I became curious about the owners of such a magnificent property. The estate, as it turns out, was owned by the Ferragamo family, of the legendary Italian shoe and design dynasty. “How much is the family involved with this business?” I asked our guide.


“They are here every week,” he said.


He told me how Ferragamo founder Salvatore instilled in his family what he called the “long eye.” Salvatore’s son Massimo, chairman of Ferragamo USA and owner of the Castiglion del Bosco at the time, likewise possessed that trait. Our guide pointed to a terracotta-roofed building at least a mile away and noted that a tile was out of place. “Massimo can see that,” he said. “He notices details others can’t see.”


And that is one of the founding principles of the iconic Ferragamo brand.


Salvatore was born in 1898, the eleventh of fourteen children growing up in the small village of Bonito, Italy. He knew early on that money was tight. So when his family couldn’t afford new white shoes for his sister’s first communion, a nine-year-old Salvatore borrowed nails, tools, thread, and canvas, and secretly produced his first custom pair. To the shock and delight of his family, Salvatore presented the shoes to his sister. The handcrafted pair was so admired, Salvatore became known as a young prodigy and was invited to learn the craft with a local cobbler. Salvatore’s parents agreed, and a legend was born.


By age fourteen, after an apprenticeship in Naples, Salvatore had already opened his first small shoe store in his parents’ home. His reputation as a passionate talent was growing, but at seventeen, he emigrated to Boston to join his brothers. He found work in a shoe factory and became fascinated by its modern machinery.


“Despite the intriguing new technology,” James Ferragamo, Salvatore’s grandson and Chief Transformation and Sustainability Officer, tells me during a rare sit-down conversation, “he also realized the manufactured shoe did not have the same quality as those that the artisans of Italy, like Salvatore, could make by hand.”


This would mark the beginning of Salvatore’s lifelong creative mission, forging a seamless marriage between what he described as “high tech and high craft.”


In the 1920s, the footwear pioneer found his way to Hollywood, handcrafting shoes for the film industry. “He was constantly experimenting with cutting-edge designs, innovative silhouettes, colors, and materials that had never before been conceived,” James says.


By the late 1920s, Salvatore had gained widespread notoriety and was creating shoes for some of the biggest movie stars of the time—Mary Pickford, Judy Garland, and Greta Garbo among them—earning him the title “shoemaker to the stars.” Concerned about comfort as well as fashion, Salvatore relentlessly searched for ways to outdo himself. He even studied chemical engineering, human anatomy, and mathematics at the University of Southern California—all to modernize and reimagine his art.


When Salvatore died of cancer in 1960 at sixty-two, his wife, Wanda, then thirty-eight, decided to take over the business herself despite having no experience working in the industry—or working outside the home at all. But she, too, exceeded all expectations by looking beyond even her husband’s vision and expanding Ferragamo into a global luxury goods brand.3


Can you even imagine what she was up against?


“I had never worked in my life before my husband died,” she said in an interview for Time magazine. “I was a very young girl when I met him. At that time, women were taught only to play the piano and paint and learn about culture. That’s all.”4


How provocative it must have been for Wanda to announce that she was taking that role—people surely assumed that she would fail, and fail quickly. But as we now know, the Ferragamo legend had only just begun.


At the time of his death, Salvatore had amassed over three hundred patents for his work, including the “stiletto” heel. Wanda, who passed away at the age of ninety-six, defied the odds and is now credited with scaling the business with intuition and the exacting standards that endure today.


With over $1 billion in revenue, the Ferragamo legacy has helped the company to rise from its humble beginnings to become one of the most recognized luxury brands in the world. To inspire new creative vision and manage its expanding portfolio, the business has expanded its leadership positions to include executives and designers from outside the family. This was part of a carefully executed succession plan that James detailed for me during our conversation; I will share it with you later in the book.


According to James, the brand continues to infuse its founder’s vision and commitment to the craft while navigating the challenges of an ever-evolving global market.


“The legacy of my grandfather is an extraordinary gift,” he says. “If you look through his designs, the archives, you realize so many of his shoes would still be considered modern today. They’re full of special details. It’s our desire to continue what he started and push it forward. To do so requires bringing in the right talent, creating a viable business infrastructure, and most of all honoring the past while keeping an eye on the future. One can’t only live in the past; my grandfather wouldn’t want it that way.”


For Ferragamo, that means harnessing generations of exquisite craftsmanship with tech and innovation that supports the constant delivery of creative designs.


In 2022, Ferragamo made true on its vow to hire top executives outside the family, bringing in a new creative director, twenty-seven-year-old British phenom Maximillian Davis, who created one-of-a-kind Ferragamo looks for Beyonce’s Renaissance World Tour.


The reputation of Ferragamo precedes their iconic founding story, always celebrating customers with a continuum of innovation built upon a legacy that laid the groundwork to reach its greatest potential yet.
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