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Chapter 1

Exploring Life with
Cathy Baron-Tamraz

Business Wire

“Life is either a daring adventure or nothing.”
—Helen Keller

Business Wire is a leading global distributor of corporate news,
regulatory filings, and multimedia. Via its patented online delivery
platform, thousands of corporate press releases and filings are si-
multaneously transmitted to news media, financial markets, and
information Web sites.

Its distribution network spans 150 countries and 45 languages,
and partners with more than 60 international and national news
agencies. Business Wire serves approximately 30,000 member com-
panies and disseminates thousands of news releases.
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BEHIND THE BERKSHIRE HATHAWAY CURTAIN

Founded in 1961 by Lorry I. Lokey, a journalist and public
relations executive, the company opened in San Francisco with seven
presigned members and served local Bay Area media. Within four
months, the company began to blossom and made its first profit.

In the 1960s, Business Wire formed affiliations with wires
around the world and increased its member list. In 1967, it opened
an office in Los Angeles, and by the end of the 1960s, the group had
15 employees and more than 300 member companies. The demand
for financial information boomed in the 1970s, and the company
opened offices in Seattle and Boston.

It is worth noting that in the late 1960s, 100 words per minute
was the maximum speed for wire transmission, but in the 1970s,
with satellite-to-computer delivery, news releases could reach end-
users at 1,200 words per minute.

The 1980s were a decade of expansion for Business Wire. The
company established a New York office, along with offices in 10
other locations. With 150 employees in 16 offices, the company’s
revenue base by 1990 was well past $10 million, placing it in the
top tier of public relations service companies.

Business Wire entered the Internet age early with pioneering
services and technology. It became the first commercial newswire to
launch a website in 1995, and the up-to-date information it provided
attracted more members. Its news content was featured on virtually
every major search engine, web portal, and information service.

By 2000, the company had 26 offices, more than 400 employees
and revenue approaching $100 million. In 2003, it even developed
its own communication platform, dubbed “NX,” to deliver encrypted
corporate releases simultaneously to media and information systems
around the globe. This innovation was awarded a U.S. patent in 2006.

When she became CEO of Business Wire in 2005, Cathy Baron-
Tamraz, who joined the company in 1979, came upon an article
about Warren Buffett in the Wall Street Journal.
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The article, headlined “Buffett Unplugged” on November 12,
2005, described the type of companies for which the oracle of
Omaha was looking. Inspired by what she read, Tamraz sent Buffett
a letter explaining the company and asking whether or not he would
be interested. To her surprise, Buffett called her one day and wanted
to know more, so founder Lokey, CEO Tamraz, and Buffett met in
San Francisco the following month.

Buffett liked the company and made an offer to Business Wire
for an undisclosed amount on January 17, 2006. (It was believed
that Business Wire had revenue of $127 million in 2005, and its
appraised value at that time was about $600 million.) The deal was
completed on March 1, 2006.

In Buffett’s 2005 letter to shareholders, he wrote, “By the time
I finished Cathy’s two page letter, I felt that Business Wire and
Berkshire were a fit. I particularly liked her penultimate paragraph:
‘We run a tight ship and keep unnecessary spending under wraps.
No secretaries or management layers here. Yet we’ll invest big
dollars to gain a technological advantage and move the business
forward.’”

Buffett further wrote that Business Wire, “like those of many
entrepreneurs who have selected Berkshire as a home for their life’s
work, is an example of what can happen when a good idea, a
talented individual and hard work converge.”

As the company approaches its 50th anniversary, it contin-
ues to break new ground. Business Wire has been a pioneer in
developing new XBRL financial reporting language and correspond-
ing supporting services for corporations. It has also been a driv-
ing force in adapting to new channels of communications through
its social media and search engine optimization platforms and
products.

For this Berkshire star, the news is always breaking.
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C athy Baron-Tamraz, the President and CEO of
Business Wire, is one of the few female executives at
Berkshire Hathaway. Many see Cathy as a hardwork-

ing and determined, yet friendly CEO, but during a meeting
at her Manhattan office, she revealed her other qualities and the
adventures she has had during her career.

1

Born in 1953 in Long Island, New York, Cathy had a
suburban upbringing in a middle-class household. Her
father, Murray Baron, was an engineer and her mother,
Lillian, a housewife. Cathy believes she inherited her
personality from her parents. She noted that her mother is
soft spoken and easy going, and her father is tougher and
more disciplined.

“I would say I have my affection for people from my
mother and my street sense and principles from my dad,”
she said.

“Idle” was never a word Cathy’s parents would use to
describe her. Both athletic and an honor student at Mineola
Public School in Long Island, she has always felt that life
should be eventful and that staying within one’s comfort
zone discourages creativity.

With a natural sense of adventure and wanting to see
what the world has to offer, Cathy packed her bags after
graduating from high school and traveled across America.
Upon her return, she attended the State University of
New York.

When it came to choosing her college major, Cathy
initially wanted to become a psychiatrist, but her parents
were against it. They wanted her to study teaching because
it is a respectable and stable profession. Cathy listened to
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their advice. As she also enjoyed reading and writing, Cathy
opted for a double major in Education and English.

Cathy’s curiosity and desire to explore the world never
waned. She made the most of her summer vacations and
traveled to different parts of Europe. Then one summer,
she decided to try something different — cab driving.

She explained, “I came back from Europe in mid-
summer, and I needed a job, so I became a taxi driver in
the Long Island area. My parents weren’t very supportive of
the idea, but nevertheless it was an interesting experience
for me. I even had the distinction of being the only female
taxi driver at the time.”

Cathy enjoys looking back at her various memorable
experiences during college, some of which she has to
laugh about. In fact, even Warren Buffett was impressed
by her early adventures, noting that he was proud to have a
Berkshire Hathaway executive who started out as a cab
driver and eventually became the CEO of Business Wire.
That is the American Dream.

Learning by Doing

Cathy realized that her liberal arts education gave her few
business skills to apply at work in the beginning. However,
she defended her college education and said, “I think a
liberal arts education is invaluable in preparing one for the
working world. I look at the people I have hired these past
30 years, and to be candid, most of them have had a more
general background than a strictly business background.”

She stressed that the college major one pursues is not
the key; the whole idea of college is to learn about gen-
eral principles by taking a variety of courses. Rather than
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screening for talent strictly on the basis of a person’s college
major, Cathy prefers to look for well-rounded, smart, and
hardworking individuals who can make a solid contribution
at work.

She said, “There is an old adage that goes ‘you learn
by doing!’ I think that as you take on business projects and
learn from your experiences, you learn new personal skills
as your career unfolds.” That said, Cathy believes that one
must remain open to new ideas, stay flexible, and treasure
teamwork in order to grow.

Cathy with Her Mother, Lillian Baron, in
Hawaii
Source: Used with the permission of Cathy
Baron-Tamraz.
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After college, Cathy worked as a high school teacher
for some time but did not have a passion for the field, so she
left and headed abroad again to search for her ideal career.
On a stopover in Hawaii, she instantly fell in love with the
island, so much so that she decided to stay there and find
a job. She ended up in the tourism industry, becoming the
manager of a boutique hotel.

Although she found it interesting to run a hotel business
in an exotic location, Cathy ultimately felt that her career
opportunities were limited and that she needed to move to
a metropolitan area.

She explained, “I always wanted to travel after college,
but I also knew I needed to focus on my career. After
living in Hawaii, I decided to return home and continue
my education. I ended up at Stony Brook University in
New York, pursuing a master’s degree in literature, with
the thought of teaching at the college level.”

After finishing graduate school, Cathy, along with her
future husband, Stephen Tamraz, was asked to return to
Hawaii and manage the hotel at which they had both pre-
viously worked. Shortly thereafter, the hotel was sold to a
new owner, and in late 1979, the couple decided to move
to a more traditional environment and settle down. They
chose San Francisco — their favorite city — and sought
new careers there. They married in 1982.

During her job search in San Francisco, Cathy saw a
classified advertisement placed by Business Wire. Knowing
that the job would involve editing, she answered the ad
and joined the company in 1979. She became one of the
editors of financial press releases that were distributed to
the news media.

Then, in 1980, Cathy was asked to help open a new
office in New York City. As her family lived in the area, and
her future husband also had some entrepreneurial interests
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there, she decided to take up the opportunity and returned
to New York. No one at the time would have guessed it,
not even Cathy herself, but this was the real beginning of
her career adventure.

Learning by Asking

Over the years, Cathy has also learned that the most direct
way to learn is to ask. Although many people tend to be
less vocal about their ideas, she has never been afraid to
speak up and ask questions.

At Business Wire, Cathy not only wanted to do her own
job well but also wanted to learn how the business worked.
Company owner Lorry Lokey spent a lot of time explain-
ing the industry to Cathy and, in many ways, became her
mentor.

Discussing her relationship with Lokey, Cathy admit-
ted that she was probably a pain for her boss at first. She
confessed, “Lorry interviewed and hired me. As I was al-
ways curious about different decisions the company made
or how the company worked, I asked a lot of questions. I
was young and new to the business and somewhat ‘feisty.’
That might have annoyed Lorry at first, but it turned out
to be very constructive!”

Cathy further added, “Lorry and I now laugh about
how I gave him a bit of a hard time, but we both agree that
sometimes you tangle with the person you end up having
the greatest respect for. Because I was always interested
in the business, Lorry must have admired my spunk, as he
obviously targeted me for greater responsibility as my career
developed.”

Cathy learned from Lokey throughout her career, and
she came to realize that it is crucial to build a business
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or a career one step at a time. Regardless of the pres-
sure from naysayers or competitors, a person needs to
be driven by long-term goals and to walk at her own
pace. By remaining true to oneself and not being overly
aggressive — and by this Cathy does not mean being con-
servative — one can set realistic goals that are far reaching,
yet achievable.

She noted that Lokey taught her to remain competitive
and to maintain an entrepreneurial spirit by taking calcu-
lated risks and trusting in her instincts. A good example is
Lokey’s decision to expand Business Wire in the 1980s. He
was careful, yet fearless. He clearly outlined his goals and
then pursued them without doubting his decision.

Listening to your ‘gut’
is important! That

does not mean
stubbornness.

“Listening to your ‘gut’ is
important! That does not mean
stubbornness, but clearly and
logically following your path.
That ability requires courage,”
Cathy remarked.

Lokey, who is now in his 80s
and retired, continues to impress
Cathy by setting a good example. He is focused on giving
away much of his earnings to charity to support education.
Thus, he has shown Cathy that the circle of life is to learn,
earn, and return.

Staying Open to Opportunity

Although Lokey gave her many growth opportunities,
Cathy said that one important decision she made was also
crucial to her future promotions at Business Wire: relo-
cating to New York City. As the company was mainly a
West Coast operation in the 1970s, to compete nationwide,
Lokey decided to open an office in New York in 1980.
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With a venturesome mind-set, Cathy took up the chal-
lenge to “go east.” The courage to move changed her career
prospects.

She elaborated, “I was about 26 at the time. I knew that
if I performed well in the new location, I would be more
easily recognized and rewarded than if I had stayed in our
San Francisco location, which was then our headquarters.
Although my career outlook was uncertain in New York,
my instinct told me that I should just take the challenge
and go for it. As a founding member of the New York
office, I knew there would be a lot of opportunity in this
critical market.”

Cathy was initially a newsroom manager in New York.
Within a few years, she had become head of the New York
region. In 1987, she became eastern division manager, with
overall responsibility for Business Wire’s 14 eastern offices.

At 33 years old and climbing the corporate ladder as a
female executive, overseeing the eastern division was a big
challenge for Cathy. More people relied on her to make
decisions, and because a number of older, male executives
worked under her supervision, she knew she had to find
a way to gain their respect and trust. She needed to show
them that she was capable of doing the job and that she
could be a strong and effective leader.

Drawing on her liberal arts background, Cathy realized
that a book she had read earlier could help her to understand
human relationships as she took on a leadership role.

She explained: “Joseph Campbell’s A Hero with a
Thousand Faces has had a profound influence on me. The
book addresses the universal themes of different cultures,
religions, and mythologies. Through it, I have learned that
each of us is striving for the same things in the world. This
understanding of the human condition has helped me to
relate to my colleagues and clients.”
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In that sense, Cathy realized that understanding others
is a key quality for a manager.

Cathy recalled that when she became the head of the
eastern division, she called on each of the managers and
told them about her new role and her new relationship
with them. She explained that she would listen to their
opinions and patiently make changes one at a time.

She said, “Although I had to prove to the team that I
was capable, I also learned to be friendly while knowing
when to keep a little distance to show my professionalism.
I quickly analyzed the division and the personnel run-
ning each office, and I was then able to implement needed
changes. Many of these managers still work for Business
Wire today.”

In 1990, Cathy was promoted to Vice President and also
appointed to the company’s Executive Committee. Follow-
ing two more promotions in the following 10 years, she
was eventually named Chief Operating Officer in 2000.
In 2003, Cathy became President of the company and in
2005, Chief Executive Officer.

Having spent her entire career at Business Wire, Cathy
said she never thought of trying out a different field, recog-
nizing that there is no business like the news business. She
is passionate about her job because the daily news flow is
fast paced and the industry provides a service that requires
constant upgrades and improvements to remain competi-
tive. That level of excitement allows Cathy to stay engaged
and to learn something new every day.

Do the Right Thing

Reflecting upon her career, Cathy said that of all the news
that she has had to deal with over the years, the most
difficult was the 9/11 terrorist attacks.
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She described the incident: “Economically speaking,
the financial crisis in 2008 is the worst I’ve seen, but emo-
tionally speaking, 9/11 hit me a lot harder! I have dealt
with all sorts of situations, but physically being in New
York City when the planes hit the World Trade Center is
something I’ll never forget!”

Cathy paused for a moment, then she continued, “That
day, I had two people working in the Wall Street area; after
the attack, the first thought I had was ‘Where are they?’ We
spent a good part of the day trying to locate them. Their
cell phone reception was cut off, and this was a life and
death situation! Luckily, our people were safe, but that day
and the ensuing weeks were much more dramatic for me
than the recent financial crisis.”

Commenting on the fall of Wall Street and the Credit
Crunch of 2008, Cathy said that business morals were com-
pletely disregarded, as money and greed blinded many peo-
ple. As an example of how the world could be made a better
place, she mentioned her favorite short story, O Henry’s
“The Gift of the Magi,” which is about a husband and
wife who give up their own treasure to buy each other a
Christmas present.

“The story taught me about caring and how we should
interact with one another,” Cathy said. “Life is not just
about receiving but also sacrificing and giving! Those who
contributed to the recent crisis should read the story.”

We are builders! We
have the genes of going
one step at a time.

Cathy has never been tem-
pted by quick profits or instant
gratification, but embraced the
corporate mentality of Business
Wire: “We are builders! We have
the genes of going one step at a
time. Maybe we are naive, but

we really don’t know any other way of running a business
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than to do the right thing and make sure that we can all
sleep at night.”

She paraphrased Warren Buffett’s quote, “Lose money
for the firm, and I will be understanding. Lose a shred of
reputation for the firm, and I will be ruthless.”

Cathy Posing with Warren Buffett
Source: Used with the permission of Business Wire.

The Art of Delegation

When Warren Buffett called Cathy to inquire more about
Business Wire, she was shocked. “That moment is unfor-
gettable!” she exclaimed, “Warren was so down to earth
and unpretentious that the phone call wasn’t even dialed in
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by his assistant. He asked me if I had a minute to chat, and
then told me to address him as Warren. His casual attitude
totally eased any anxiety.”

Now that both Cathy and Business Wire have become
part of Berkshire Hathaway, she feels that Buffett is inspir-
ing not only as an investor but also as a person. “He’s such
a genuine and principled person. And his leadership skills
are unsurpassed in that he inspires all of his managers to
want to exceed his expectations. It truly is a privilege to be
part of his team.”

Although nothing has changed operationally since the
acquisition, as part of Berkshire Hathaway, Business Wire
has strong backing in terms of future acquisitions or ag-
gressive business plans. That said, Cathy continues to run
the company with the same disciplined approach she used
prior to the acquisition.

Cathy Ringing the Opening Bell with Warren Buffett and the
Business Wire Management Team
Source: Used with the permission of NYSE Group Inc.
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As the CEO, Cathy’s main aim is to make sure that
the company remains healthy and competitive. Her duty
is to synchronize every division of the operation and set a
clear business strategy for every employee to follow. After
all, she is responsible for the careers of more than 500
people.

She is aware that both success and failure are essential
ingredients for growth. No solid company can withstand
the test of time without having gone through near-death
experiences, Cathy believes. She has witnessed many ups
and downs at Business Wire over the past three decades,
and thus she remains careful but forward thinking, specially
since the acquisition by Berkshire.

True leaders who have
been tested do not need to
show off their abilities or
create deals and “noise”

for their company.

She said that true leaders
who have been tested do
not need to show off their
abilities or create deals and
“noise” for their company.
They are the ones with dis-
cipline, solid business prin-
ciples, and more important,
a sense of team spirit that
benefits the company as a whole rather than themselves
as individuals.

Cathy admitted that she did not think about these busi-
ness and personal qualities when she was young. She has
realized that being at the top requires a strong temperament
because vanity often blinds a person. She said, “An impor-
tant ability is to learn how to delegate more. Letting go is
sometimes hard, but it is necessary!”

Cathy also commented that advising employees and
assigning jobs to them may sound easy, but spotting the
right talent for the job and building a strong team to
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maximize a task are arts. She explained, “You have to let
others learn by doing, and that is how you really see who
can do the job.”

Surprise Yourself !

One observation Cathy made is that talented people often
underestimate their ability at first. The leader’s job is thus
to assign difficult, yet reachable, tasks to boost confidence
while testing strengths and weaknesses.

“The cream naturally rises to the top,” she said, “but
while a leader needs to keep an open mind and patiently
wait for young executives to grow, these people also need
the determination to stick around with the company for
the long haul. Otherwise, it doesn’t matter how talented or
intelligent the person is.”

Noting that today’s young generation has a marked ten-
dency to switch jobs regularly, Cathy strongly advises young
people to begin thinking about the long term and to persist
in the same job, especially if they love the work and the
company.

Remaining open minded and retaining the passion to
explore means “you can be old at 40 but young at 80,”
Cathy said. “Having dealt with Lorry and Warren, and
a few other wise men and women, I realized that their
curiosity to learn keeps them young at heart.”

“Obviously, hard work is always required to succeed,
but being curious and adventurous enables you to challenge
and surprise yourself,” Cathy remarked. She has a favorite
line that goes, “Do one thing each day that scares you!”
By this, she does not mean to imply that one should be
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impetuous, but rather that testing limits and daring to be
adventurous can certainly change a person’s life.

Cathy concluded, “A lot of times after you have done
something right, you think life is starting to get easy, but it
doesn’t work that way, so stay on guard with the spirit of
an explorer!”
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