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To everyone I’ve ever shared a Bud Light with—

especially my wife, who always keeps my beer half full—

and to those I will hopefully share one with in the future—

including my mom, who never cared much for beer—

I look forward to making more memories, telling more stories,

and having more laughs.

Here’s to keeping the good times flowing,

and to always bringing out your best.






Prologue

The wait for the seven-floor elevator ride was taking longer than usual. Anheuser-Busch had recently moved its sales and marketing team from St. Louis to New York City, and more and more people were crammed into the glitzy new office. One of the elevators was broken, and a mob was waiting in the lobby. I decided to take the stairs.

I was on my way to meet Brendan Whitworth, the North American CEO of Anheuser-Busch. The meeting was critical. We had an opportunity for a partnership that could breathe new life into a company that had entered something of a midlife crisis. I’d crunched the numbers. The capital outlay would be negligible, but the profits could be immense. Anheuser-Busch, where I was President of U.S. Sales & Distribution, could make millions.

As I rounded the corner from the stairwell to Brendan’s desk, the office décor suddenly struck me with new meaning. A turn-of-the-century advertisement hawking Anheuser-Busch’s 10-cent Faust beers hung on an iron-textured wall. The rare visual indulgence among what was otherwise an efficient, modern, glass-walled space. Nearby, an oil painting of a bottle of Budweiser rested in an oversized gilded frame, just barely missing the exposed pipes in the ceiling above. It was the perfect juxtaposition of the old and new. The vintage and modern. Even the lighting was marked by contrast. Naked industrial Edison bulbs hung from the ceiling aside sculptures made from dangling Bud Light bottles that looked like they might have been enjoyed at a backyard barbecue the weekend before. The ways of the old guard and the new.

The company had gone through many big transitions. From generations of ownership by the famed Busch family to the takeover by the unstoppable global beer conglomerate InBev. From opulence and Clydesdales to efficiency and zero-based budgeting. From Saint Louis to New York. Somehow, all of it was captured on my way to Brendan’s desk. This could be a turning point, too: Anheuser-Busch could go from a storied brewery whose brands were getting a little flat to something modern, something of-the-moment, something more.

The partnership wasn’t without its risks, of course. The proposed partner was controversial—polarizing even—in some quarters. Some of our customers might be turned off. There might even be boycotts, though I thought the risk was extremely low.

But the upside was huge. It was an expansion opportunity, a chance to introduce ourselves to a new community. To make an impact, in a way that aligned with our mission to create a future with more cheers. We could start out small, see how it went, and hopefully grow our relationship over time. Our partner’s existing fans would grow to become our fans, and vice versa. A partnership to expand our audience, to appeal to a younger, more contemporary crowd.

I made my pitch. The CEO wasn’t convinced. Neither was Legal.

“Denied,” Anheuser-Busch’s Legal & External Affairs Chief, Cesar Vargas, decried. “The reputational risks are simply too high.” Brendan didn’t push back. The partnership was killed on the spot.

You might think I’m describing a conversation in which Bud Light decided not to pursue its ill-fated marketing partnership with transgender activist Dylan Mulvaney. But I’m not. I’m describing a very real conversation about a different partnership: a proposed distribution partnership with Black Rifle Coffee Company in 2022.

If you haven’t heard, Black Rifle Coffee’s mission is to serve coffee and culture to people who love America. For many customers, it’s the American heartland alternative to Starbucks. Its founder, a former U.S. Army Green Beret, was fed up with the way that Starbucks seemingly caters to the coastal, latte-loving elites. How it pledges to hire refugees over American citizens and promotes progressive politics. Black Rifle would be different. It would be pro-veteran, pro–first responder, pro-America. Its name is a reference to the black training rifle issued to troops at boot camp. It hires veterans and military spouses. It hosts archery tournaments for disabled vets. For a time, the founder let one of his down-on-his-luck former military colleagues crash in a trailer on the office grounds. It is a brand for someone who wants a drink that respects freedom and the people who fight for it, that doesn’t hold rural and blue-collar workers in contempt.

The company’s coffee, by the way, is also quite good.

The combination of strong product and targeted marketing was proving explosive. In 2019, Black Rifle sold $82 million worth of coffee. By year end 2021, that figure had ballooned to $233 million. The company had opened a handful of brick-and-mortar coffee shops where baristas slung handcrafted drinks with colorful names like a “camo latte” with Irish cream and mint and what I presume must be a highly caffeinated beverage called only “jet fuel.” But the real growth potential was in selling ready-to-drink cans and bagged coffee through retail channels. In certain markets, Black Rifle was already on the shelves at Walmart, Publix, 7-Eleven, Sam’s Club, and more. But it wanted to expand.

That’s where Anheuser-Busch could come in. Since the end of Prohibition, Anheuser-Busch has invested hundreds of millions of dollars building out a world-class distribution network. Hundreds of wholesalers already managed routes to deliver Budweiser, Bud Light, Busch, Michelob Ultra, Stella Artois, and other Anheuser-Busch brands to these very same grocers, convenience stores, and retail outlets. They also distributed non–Anheuser-Busch brands like energy drinks, waters, and teas.

It would be a match made in heaven: Anheuser-Busch could distribute Black Rifle Coffee’s coffee cans on the same trucks that carried Bud Light. Black Rifle Coffee wouldn’t have to set up its own logistics chain, and Anheuser-Busch could grow its revenue.

But in January 2022, Anheuser-Busch’s top brass didn’t see it that way. Black Rifle Coffee may have been beloved by veterans and the Fox News crowd, but what would the New York City illuminati think of Brendan when news of the partnership spread at cocktail hours and dinner parties? Of course, they didn’t frame it that way. Instead, they invoked the mantra of “reputational risk” as though Anheuser-Busch’s customers would suddenly revolt if they knew that the truck that carried their beer to the store had also carried Black Rifle Coffee.

If that proposition doesn’t seem unlikely enough, consider for a moment the fact that Walmart, Publix, Sam’s Club, 7-Eleven, Circle K, and many, many other retailers were already selling Black Rifle Coffee at their stores. No one cared. Literally no one. No one was protesting outside Walmart because a helicopter mom with toddlers in tow noticed that Black Rifle Coffee was selling bagged coffee called “silencer smooth”; peace-loving dads weren’t avoiding Slurpees with their kids after softball practice because 7-Eleven also sold “vanilla bomb” coffee in a can. It was a nonissue. People understand that big companies—Walmart and 7-Eleven and, yes, even Anheuser-Busch—sell lots of different products under many different brands to many different customers.

But I was supposed to believe that our consumers were suddenly going to switch to Chardonnay (or, more realistically, Coors Light) if someone took to Instagram with a Change.org petition armed with photos of Black Rifle Coffee being unloaded from an Anheuser-Busch truck. Come on.

At that moment, I knew that the company where I had spent eleven years had changed. And not for the better. Anheuser-Busch’s executives weren’t evaluating a partnership that could reach new customers and increase shareholder value, they were concerned because Black Rifle Coffee didn’t jive with their personal values and those held by their progressive stakeholders. They had lost touch with Anheuser-Busch’s brand. With its mission. With its consumers. And that’s what set the company up for a much bigger, much more public failure nearly a year later.

That’s the one you’ve heard about: Where the world’s largest beer brand, Bud Light, teamed up with a controversial transgender activist, Dylan Mulvaney, to celebrate Dylan’s first 100 days of “girlhood,” alienating customers everywhere and leading to the company’s precipitous decline. Billions of dollars in shareholder value were erased. Overnight. All because the company’s executives were blinded by their own biases and lost sight of Bud Light’s historic branding of being “easy to drink, easy to enjoy.”

That part you know. But there’s so much more to tell. About a humble, nineteenth-century brewery with grand ambitions and charisma to spare. About an equally ambitious Brazilian trio, who did the unthinkable: mount a successful hostile takeover of the largest beer company in the world, using American shareholder capitalism as its spear. About the subsequent missteps of foreign executives trying to understand American consumers. About many companies, including Anheuser-Busch, adopting European Stakeholder Capitalism and its increasingly controversial tenants of Environmental, Social, and Governance (ESG) and Diversity, Equity, and Inclusion (DEI) as guiding principles. About a company getting lost in a culture war that was, and remains, bigger than even Anheuser-Busch itself. And about competing visions for the future. One that says corporate America should focus on delivering value to shareholders and consumers, the other that says companies should be judged by political activism on behalf of “stakeholders.” And finally, about a possible redemption arc that both Anheuser-Busch and corporate America as a whole have the power to write, if only they’re willing to pick up the pen.

This is that story.






CHAPTER 1 From Beer Fan to Beer Financier


I have been a fan of Anheuser-Busch almost as long as I can remember. One of my earliest memories of the company is from the 1989 Super Bowl, when I was five years old. My hometown Cincinnati Bengals played the San Francisco 49ers in Miami. This wasn’t the only game being played that night, though. Anheuser-Busch’s two largest brands, Bud and Bud Light, were also playing in the first-ever Bud Bowl.

The Bud Bowl was a breakthrough in Super Bowl advertising. It marked the first time that a company produced an ad for the Super Bowl, about the Super Bowl, that would not run after the Super Bowl. Five Bud Bowl commercials would run as a game within a game. It started with a pregame commercial, and then a Bud Bowl commercial would run each quarter. Bottles of Bud Light competed against bottles of Budweiser while “can fans” cheered from the crowd. It was one of the most expensive Super Bowl ads ever produced. In a predigital world, it cost $3 million to do the stop-motion shots. It cost an additional $3 million to buy the beer category advertising exclusivity that effectively shut out MillerCoors, Anheuser-Busch’s largest rival, from any presence during the game.

And it was interactive. In the months leading up to the Super Bowl, every twelve-pack of Bud and Bud Light included an “unofficial” scorecard. Fans used this scoreboard to record the score of the Bud Bowl at the end of each quarter and then mailed it in for a chance to win $100,000. Sales exploded.

My parents hosted a big Bengals Super Bowl party for our neighbors and friends. There was a ton of excitement. Bengals fans were hoping to see Ickey Woods do the Ickey Shuffle after touchdowns. Boomer Esiason was hoping to avenge the Bengals’ 1984 Super Bowl loss to Joe Montana. I remember everyone eating Little Caesar’s pizza and all of the adults drinking Bud and Bud Light. Although 100 percent of the people at our party were disappointed when the Bengals lost in the last twenty-six seconds of the game, 50 percent of the party was cheering when Team Budweiser kicked a field goal as time expired to win Bud Bowl 1.

The rest of the country was cheering for Bud and Bud Light as well. Budweiser was already the number-1 beer brand in the country. Miller Lite, introduced in 1975, was number 2, and Bud Light, introduced in 1982, was number 3. After a few more Bud Bowls, Bud Light passed Miller Lite in 1994 for the number-2 beer brand in America. Throughout the rest of the 1990s, Budweiser and Bud Light dominated pop culture. The Budweiser Frogs ad was introduced at the 1995 Super Bowl. Bud Light debuted its Real Men of Genius ads in 1998, and Budweiser closed out the decade with its famous “Wassup” ads in 1999.

Although I was not legally able to drink, I knew Budweiser and Bud Light were “cool.” Knowing the latest commercials and catchphrases bought social currency at the lunch table. Since I couldn’t legally buy beer, I bought the next-best thing—Bud & Bud Light neon signs, commemorative steins, and vintage team cans on eBay. I also asked my local grocery store for leftover displays. I decorated my room like a sports bar. In between posters of Ken Griffey Jr. and Michael Jordan, I had Bud and Bud Light neons, pin tackers, coasters, and NASCAR inflatables. On my bookshelves, I had Spuds MacKenzie glasses, Bud Light bottle openers, and Budweiser frog figurines. My parents, bless them, never objected (they probably assumed it was better than getting drunk).

By the end of high school, Anheuser-Busch became more than just a personal icon. It became a national icon. In 2002, during my senior year, Anheuser-Busch produced arguably their greatest Super Bowl commercial. With the country still reeling from the terror attacks of September 11th, Anheuser-Busch produced an ad showing Clydesdales galloping across America and ending up across from where the World Trade Center Towers once stood. The horses then honor the memory of those lost with a memorable and awe-inspiring bow. The ad aired only one time. That was all it needed to convince me that Anheuser-Busch was the epitome of America in a bottle. Brave. Resilient. Principled. Honorable. Reverent. Unafraid.

Bud Light became the number-1-selling beer in America that same year, right as I was heading to Yale.

In college, I brought a lot of my neon signs with me to decorate the house that I lived in with ten other guys. More signs were acquired from the local liquor store as we converted our living room into an actual sports bar, complete with a custom bar, multiple TVs, and beer on tap.

As a broke college kid, I mainly purchased Natural Light, Anheuser-Busch’s value beer, when we had parties. Bud and Bud Light were “premium” beers and reserved for smaller gatherings where the budget didn’t need to stretch as far. Their ad campaigns in the mid-2000s made it worth paying a few extra bucks for good times with good friends.

All eleven people in our house were college athletes. Budweiser was running a slew of ads featuring an athlete named Leon. Leon was a satire on spoiled and selfish athletes, but he spoke “truth.” He was probably inspired by a mix of Alan Iverson’s infamous “talkin’ ’bout practice” rant and Randy Moss’s statement to a reporter, when asked how he was going to pay a fine, that “When you’re rich, you don’t write checks,” you pay with “straight cash, homie.” Every team, even in college, tends to have a person with this personality, so all of the athletes in our house could relate. And a cold Bud was often the reward after a tough game.

At the same time, Bud Light was also running ads featuring everyman Ted Ferguson, Bud Light daredevil. Ted was famous for irreverent stunts that would reward him with a Bud Light. His feats included staying at work for two minutes past 5 p.m. on a Friday and “listening to his girlfriend.” As college kids making our first forays into the working world with internships and navigating our first serious coed relationships, we could easily relate. It seemed like Bud Light was practically made for us. It was an easy call to say “make it a Bud Light” when we were at the bars. The brand tracked our college experience.

Upon graduation in 2006, I moved to Boston and took a job in finance at a private equity firm. This job gave me the ability to regularly purchase Bud and Bud Light. I shared a large, open loft apartment with two other guys. We had a kegerator that exclusively served Bud Light. We had the largest apartment of all of our Boston friends, so by default, we usually threw most of the parties. It was typical to go through multiple kegs in a weekend while hosting fifty of our closest friends and whoever else showed up.

I was living in that apartment when Bud Light sales peaked in 2008. That was the same year Bud Light won an Emmy for the first time with its “Swear Jar” ad. The ad shows what happens in an office when a swear jar is introduced and workers have to pay a cash fine to the jar each time they swear. Comedy and swear words immediately break out when workers are told a case of Bud Light will be bought with the proceeds from the jar. I have no doubt the financial firm where I worked would have played out exactly like the commercial: everyone would be swearing for Bud Light. This commercial was banned from the Super Bowl because it was too risqué. Instead, it became one of the first viral internet ads, racking up more than 12 million views in YouTube’s infancy. Even when banned from the biggest advertising event of the year, Bud Light found a novel way to connect.

At the end of 2008, Anheuser-Busch’s chapter as an American company came to an end. It was purchased in a hostile takeover by a smaller (but more aggressive) Belgium-based company called InBev. InBev was a roll-up of breweries in South America, Europe, and Canada and brands they owned like Stella Artois, Beck’s, and Labatt. It was more financially disciplined than Anheuser-Busch and had more global ambitions. Anheuser-Busch shareholders were offered $70 per share, which was a 40 percent premium to the approximately $50 per share the company had traded at for the past five years. The $52 billion transaction was the largest all-cash deal in history at the time and created the world’s largest brewery, which was renamed Anheuser-Busch InBev, or AB InBev for short.

In 2011, after finishing business school, I joined AB InBev. I witnessed the stock’s ascent to its 2016 peak price of $135 per share, to its descent—sometimes slow, sometimes rapid—to its 2023 $50-per-share price. I witnessed the brand evolve as well, from one synonymous with Americana to one facing an identity crisis of its own making. Twelve years after I joined, in 2023, Bud Light would lose its title as the most popular beer in America. A failed marketing partnership with controversial transgender influencer Dylan Mulvaney was the immediate cause for the brand’s abrupt decline.

I am writing this book to show that the decline of AB InBev and Bud Light is not as sudden as everyone thinks. Thousands of decisions and choices over fifteen years led to the ill-advised partnership with Mulvaney. Anheuser-Busch was not a perfect company when it was purchased by InBev, and it especially lacked financial discipline, but it knew how to build brand loyalty and inspire passionate customers. InBev knew how to run businesses more efficiently, but lacked the ability to create new brands and connect with the consumer. In theory, the combination would build on the strengths of each. In reality, the InBev culture won and the brands ultimately lost.

I am also writing this book because I believe that a broken Anheuser-Busch is bad for the country. It can and should be rebuilt, and the lessons from its downfall applied across the business world. Historically, Anheuser-Busch brought folks together with Super Bowl ads, humor, and thousands of local sports sponsorships. They also donate millions of cans of drinking water to the Red Cross each year to aid in disaster relief and donate millions of dollars to Responsible Drinking initiatives.

They partner with more than five hundred predominantly family-owned distribution businesses to make these marketing and relief efforts happen. These family businesses have the right to distribute Anheuser-Busch products in their cities and are some of the most generous organizations in their communities. They have been hit hard by the sales decline at Anheuser-Busch because they do not have global divisions that can offset U.S. losses. They have had to lay off employees and cancel many of the traditional sponsorships and donations their communities depend on.

By addressing what went wrong, I hope to share lessons that can help AB InBev return to its throne as “The King of Beers.” I hope these lessons inspire executives at other great American brands to focus their attention on their most important asset, the consumer. That will be good for the company, and it will be good for millions of fans like me who count on the company and its distribution partners to provide cold beer, good times, help when needed, and a “beer half full” outlook on life.






CHAPTER 2 The World’s Largest Private Equity Firm That Happens to Sell Beer


I wasn’t really supposed to work at Anheuser-Busch. Did I love drinking their beers with friends? Yes. Did I love slinging around phrases like “Wassup” from their Bud and Bud Light commercials? Of course. But I saw working at a beer company as totally different. I’d just worked my way through Harvard Business School (HBS), and didn’t exactly consider beer a serious profession. It seemed more like working at Willy Wonka’s Chocolate Factory. Substitute a chocolate river for beer fountains and Oompa-Loompas for Clydesdales and Dalmatians, and you have what most people imagine working at Anheuser-Busch is like. It sounds great in theory, and it’s fun to discuss over a couple of beers, but once sobriety kicks in, other jobs tend to be more appealing. Besides, I never saw myself as a big corporate guy. I especially didn’t view myself as a corporate Consumer Packaged Goods, or CPG, guy. Large CPG companies are slow-moving. They are hierarchical. They are boring. And they’d be especially boring when there aren’t really beer fountains or Clydesdales and Dalmatians at the office.

I always saw myself as a finance guy. I traded my own stock portfolio as a teenager. I interned on Wall Street in college. After graduating in 2006, I worked in private equity during its peak years. In 2009, I went to HBS to advance my career as a master of the universe—the popular term at the time for major figures on Wall Street. While there, I was on track to ascend to the highest levels of the financial world. In the summer of 2010, I interned in New York City for Citadel, the legendary firm founded by Ken Griffin. As of 2024, it is the most successful hedge fund of all time. It has gained more than $74 billion for investors since inception, topping even Ray Dalio’s Bridgewater.

I was working on Citadel’s Global Equities Long/Short Hedge Fund that summer. I was on the healthcare team, tasked with figuring out which orthopedic companies were going to sell more hip and knee replacements in the coming year. To do this, I had to figure out weather forecasts for the coming winter. More snow meant more people would fall and bust their hips and knees. Less snow meant less bodily damage. Then I had to figure out which companies were most likely to gain share of the replacement market with new innovations and techniques. It wasn’t necessarily the most meaningful work, but the money was good.

One day that summer, a fellow HBS classmate invited me to a Thursday happy hour at Anheuser-Busch’s Global Headquarters. The Global Headquarters was in Midtown Manhattan, three blocks from where I worked at Citadel. My friend was interning there for the summer, and Anheuser-Busch asked her to invite other NYC-based interns to learn more about the company. I didn’t know much about Anheuser-Busch as I headed out. Of course, I knew about their beers, and the promise of free beer was the main reason I attended the event. I was also a massive fan of their Super Bowl commercials and sports team sponsorships, but I didn’t know much else. I remembered that Anheuser-Busch was sold to a European competitor called InBev in 2008, but I didn’t know who ran the company, what the culture was like, or what Anheuser-Busch InBev’s (AB InBev) long-term goals entailed.

Upon arrival, I was pleasantly surprised to see an office that resembled the trading floors I was used to on Wall Street. AB InBev used an open-office concept, where executives sat in close proximity to their teams. No one had an office, not even the CEO. The one big difference was that Anheuser-Busch had a big bar, stocked with many of their beers, prominently carved into a section of the trading floor. It wasn’t exactly Willy Wonka’s Beer Factory, but it was an upgrade from most banks where I had worked.

A bunch of Anheuser-Busch executives attended the happy hour and used it as a recruiting opportunity. I struck up a conversation with Tony Milikin, AB’s Global Chief Procurement Officer. Tony had recently been hired by the company to start a Global Procurement Organization in Belgium for tax-efficiency purposes. His organization worked closely with the finance department, and he was in charge of purchasing the billions of dollars’ worth of barley, hops, aluminum, cardboard packaging, transportation, and other input and logistics materials that went into producing beer. Tony also played college baseball, and his son was one of the top-ranked lacrosse recruits in the country. I played college lacrosse, so we had a lot to discuss and we immediately hit it off over a few beers.

After talking about sports and my summer at Citadel, Tony asked me point-blank if I wanted to come work for him in Belgium. I promptly told him that I am not a corporate CPG guy. My brother worked at Procter & Gamble, and based on his experience, I knew that CPG salaries were average and bonuses were small (at least relative to finance). Plus it took forever to ascend to a senior level in the organization due to bureaucracy and hierarchy—two things I despise. Generally speaking, the only time my brother could get promoted was when his boss got promoted, and that could take years.

I explained to Tony that I was a finance guy. I was twenty-six years old and had already been involved in deals where hundreds of millions of dollars were on the line. Finance was the ultimate meritocratic industry. Finance folks worked long hours and delivered on insane time lines. It was eat what you kill. Get bonused and rewarded for the capital you put to work and the returns that you generate. Age and experience didn’t matter. Results did.

Tony immediately disarmed my concerns. “Anheuser-Busch is the world’s largest private equity firm that happens to sell beer,” he said. I was intrigued, but not convinced. He then explained how a group of Brazilian investment bankers first consolidated the South American beer market and created a company called AmBev. They then bought a European beer maker known as InBev, which owned Stella Artois, Hoegaarden, and Leffe. From there, they purchased Anheuser-Busch in 2008 and renamed the company Anheuser-Busch InBev. These purchases created incredible shareholder value and made the Brazilian founders billionaires. They weren’t done yet, though. Tony predicted that the company would shortly pay down the debt from the Anheuser-Busch transaction, and then they would go on to purchase Grupo Modelo (Mexican brewer of Corona and Modelo), SABMiller (South African Brewer of Castel), and eventually Coke or Pepsi. The goal was to create the world’s largest CPG company. I thought Tony was drunk.

I especially thought he had one too many beers when he mentioned that executives at AB InBev were compensated like private equity (PE) professionals. I figured he had no idea how, or how much, private equity professionals made. Generally, private equity professionals make a salary, a bonus, and then they get “carry” in a fund. The “carry” in the fund is where most of the money is made. Most PE funds receive a “carry” of 20 percent of the fund’s profits. For example, let’s assume a PE firm raises $100 million from investors. The firm then invests that fund into a number of businesses over a five-year time period, and then has another five years to realize their investments. Let’s assume that the fund makes a 2x return on its investments and is able to return a total of $200 million to investors (the $100 million initial investment plus the $100 million in gains). For their work, the PE firm will take 20 percent of the gains, or $20 million of the $100 million gain. That $20 million “carry” is then split among the partners of the firm. Incentives are aligned because the PE firm makes money only when it generates returns for investors.

Surprisingly, Tony explained that AB’s model was similar, and in many cases, superior to this model. There was a salary, a bonus, a bonus-matching program (where an employee could reinvest a portion of their bonus into company stock and AB would match it 3:1), and option grants that functioned like “carry.” It was not unheard of for top employees to receive annual option grants in the 7–8 figure range, even a few years out of business school. These option grants worked like “carry.” They were granted at a specific stock price and they vested in five years. After five years, if AB generated shareholder value and the stock was above the “strike price,” or the price at which the options were granted, they were known as “in the money.” If they were below the strike price, they were worthless. For example, let’s assume an executive received 10,000 options at a stock price of $100, or a $1 million option grant. If that stock doubled to $200 in five years, those 10,000 shares would be worth $1,000,000 (($200-$100)*10,000). If the stock declined to $99, they were worthless. Unlike carry in a fund, which generally occurs during the back half of the ten-year life span of the fund, new options would vest every year once I had been at the firm for five years.



All of this sounded great. I was definitely more interested in AB than when I arrived, but not convinced to leave the prestige of finance after a few beers with Tony. AB was still a massive global company, run by a bunch of Brazilians whom I hadn’t met, and I was being asked to leave the U.S. and take a job in a country that I had never stepped foot in. I thanked Tony for his time and said that I would be happy to stay in touch. We exchanged contact information, and Tony mentioned that he would follow up.

I finished my summer internship at Citadel a few weeks later and returned to HBS for my second year. I was focused on returning to private equity after school. I enjoyed my summer at Citadel, but I found the hedge fund world to be too solitary and too disconnected from operating a business. Private equity investing was more team oriented, and I enjoyed working directly with company management to drive business strategy and results.

Within a few weeks of school starting, Tony Milikin reached back out. He said that he was going to be in Boston for a conference with AB’s CEO, Carlos Brito. The two of them wanted to grab dinner with me. This seemed odd. Many CEOs stopped by Boston for conferences or to attend classes and events at HBS. But none had ever had dinner with me, nor did I know any of my classmates who received an opportunity like this.

The three of us went to dinner at a local pub near campus. Other companies recruiting at HBS often took students to fancy steak houses or high-end restaurants. This wasn’t AB InBev’s style. The pub had a variety of Anheuser-Busch beers on tap and burgers and wings on the menu. This fit with the low-key, blue-collar culture AB InBev executives liked to project. The first thing we started talking about was my disdain for large corporations, bureaucracy, and hierarchy. Brito couldn’t agree more. He told me a story about a dinner party he attended a few years back when he was living in Belgium. The CEO of another large CPG company was also there. Brito and the other CEO started to compare company cultures. The other CEO spoke about formal rules and processes for promoting employees. Most employees got promoted after a prescribed period of time in a role and based on how long they had been at the company. This contrasted greatly with Brito’s approach, which was to promote based on merit. AB was a meritocracy. It didn’t matter how old you were, how long you had been at the company, or what you had done previously. What mattered was the results that you got in your current role and your capacity to dream big about future transformational opportunities. He gave me multiple examples of people at the organization who rose quickly, including himself. Brito was CEO of the company by the age of forty-five (and had just recently turned fifty). He dreamed of creating the world’s largest and most admired CPG company by the time he retired. That was a cool dream. Much cooler than the hedge fund and PE folks who I spoke with who just dreamed about doing the next deal.

Brito’s dream was ambitious. It made sense to me. Massive value, in the hundreds of billions of dollars, would be created if he could pull it off. Meritocracy made sense to me. The world’s largest private equity firm that happened to sell beer also started making sense to me. Beer was tangible. Consumable. Everybody liked talking about it and had a good beer story to tell. Most of my best days and nights involved a cold beer. Private equity compensation also made sense to me. Having the CEO know my name was also a plus.

As I finished a Budweiser with Tony and Brito, they asked me again to join the company. They wanted me to join in a financial role that would help them realize their dream. Specifically, I would be in charge of using financial instruments to hedge the purchase of $5 billion in commodity spend. Every ingredient that goes into beer is a commodity—barley, hops, aluminum for the cans, paper for the packaging, and more. I would be responsible for the policy and purchasing of these commodities at budgeted prices. Eventually, I could move into other parts of the organization, like sales and marketing, and run large business units. They even threw in an expat offer to sweeten the deal, whereby they paid for all of my housing and vehicle expenses while living in Belgium.

I thanked them for the evening, but I told them that I had more work to do. I really wanted to learn more about the company and think through the opportunity. They left disappointed but offered to put me in contact with additional executives while I was thinking through their offer.



I also had to run the opportunity of moving to Belgium by my long-time girlfriend, Tori. She and I got engaged a week after my dinner with Brito and Tony. I figured the night you agree to spend the rest of your life with someone is as good a time as any to discuss where we wanted to live after both finishing our master’s degrees the following spring. In retrospect, I could have asked my fiancée that evening if she wanted to live on the moon with me after graduation, and she probably would have said yes. That is not a reflection on me as a person, but the night you get engaged, anything seems possible and exciting.

After discussing the opportunity with my now fiancée that evening, Tori said, “What’s the worst that could happen if you take this opportunity? We move to Europe. We basically have an extended honeymoon for a few years as we get to travel every weekend. If you don’t like the job, we move back to the States and you take a finance job at a private equity firm or a hedge fund.” That didn’t sound like much downside.

Then she went on: “And what’s the best that could happen? Instead of hating the job, you love it. You get to be part of building a cool company, launching great brands, and getting experience running large business units. And everything that these guys are telling you about the company being a meritocracy and rewarding people who get results with promotions and option packages comes true.” That sounded like a pretty good risk-adjusted return opportunity.

I still needed to learn more about the history of AB InBev, though, and why Brito was so confident that he could create a company worth hundreds of billions of dollars by selling beer.






Chapter 3 “Making Friends Is Our Business”: The Rise of Anheuser-Busch


The more I learned, the more I realized that my initial assumptions of Anheuser-Busch as the “Willy Wonka” of beer weren’t accurate. Working at Anheuser-Busch, especially in the decades before the InBev acquisition, was WAY better than anything Willy Wonka could have ever imagined. It was the ultimate work hard, play hard corporate environment. Jets. Amusement parks. Celebrities. Sporting events. Exotic animals. Helicopters. All paid for by beer. Lots and lots of beer.

It wasn’t always that way, of course. The company started out humbly enough. Anheuser-Busch traces its roots to the 1850s, when German soap maker Eberhard Anheuser became a part owner of a failing St. Louis brewery called the Bavarian. He may have been skilled at making soap, but his brewing skills were nonexistent. The beer was so bad, in fact, William Knoedelseder, a journalist and author of the book Bitter Brew, claims that patrons “would spit it back across the bar at bartenders.”1I

Fortunately, he soon teamed up with Adolphus Busch, a young, recent immigrant to St. Louis from Germany. Busch—the second youngest of twenty-two children—spent his meager inheritance on a brewing supply business. He supplied ingredients to Anheuser and served a short stint in the Union Army during the Civil War. In 1861, Busch married Anheuser’s daughter Lilly and went to work with his father-in-law. He bought half the company and, over time, changed the company’s name, beer recipe, and history.

Today, we think of “locally brewed” beer as a modern thing, but in the 1870s, that’s basically all there was. Beer spoils quickly, especially in heat. Transportation was lacking. None of it was refrigerated. People drank beer that was produced in their own communities.

Adolphus Busch sought to change that. He envisioned a beer with national appeal. And he made it happen. To do so, he traveled back to Europe, to learn new brewing techniques that had yet to reach the New World. He learned a new brewing method called Krausening, through which beer is fermented in cool, underground caves a second time, allowing for natural carbonation to occur. The result is a light, frothy beer. One beer caught his eye: a pilsner called Budweiser, named for a brewery in the town of Budweis. Upon his return to the States, Busch worked to replicate the recipe, using the highest quality ingredients they could source. Busch would later purchase the rights to the Budweiser trademark and marketed it as an upscale product, packaging bottles with foil-wrapped corks to evoke fine champagne.

Busch was a pioneer in other ways as well. Budweiser was the first beer to undergo pasteurization before bottling to lengthen its shelf life.2 Busch also launched the industry’s first refrigerated freight cars as well as a network of rail-side icehouses to keep beer cold during transport.

“He was vertically integrated before there was a name for it,” Knoedelseder has explained. Anheuser-Busch owned the railcars that shipped the beer. And the company that built the railcars. And the company that made the wooden beer barrels. And the beer bottles. And even the coal company that powered the plant.

He also spearheaded Anheuser-Busch’s long legacy of marketing genius. He introduced the company’s logo. He sponsored beer giveaways in saloons. He saturated the media of the day with print advertising in magazines, playbills, and billboards. He created giveaways, including a pocketknife with a small hole that featured an image of Adolphus himself. In the 1880s he turned the Anheuser-Busch brewery into a tourist destination by offering tours to the public.

“Our business is not just making beer,” Adolphus was fond of saying. “Making friends is our business.”

But even then, Anheuser-Busch was a company prone to excess. Adolphus himself lived extravagantly. He owned several mansions, from California to St. Louis to New York, that housed his collection of furniture and fine art. He owned a personal railcar, the Adolphus, which chauffeured Busch and his family across the nation. A private spur line was built to transport the coach virtually to the doorstep of One Busch Place, the family’s primary residence.

When it came to the brewery, he similarly spared no expense. According to one 1878 account, the brewery’s offices were among “the finest and most tastefully appointed of any in the city” bearing “the characteristics of the president’s office of a large bank.” The floor was “tessellated marble, and the furniture is of the most exquisite workmanship, and elegantly veneered.” Ornamented French plate glass and Axminister carpets adorned the room. Even the toilet rooms were remarkable, per the report.

Perhaps too remarkable, by some accounts. In Anheuser-Busch’s early years, Busch was denied a loan from prominent French bankers in St. Louis, who believed that Busch’s office “possessed a level of opulence out of keeping with his businesses’ limited success” and so was deemed a poor risk for the financiers. But Busch was able to secure funding from others, and went on to grow the business exponentially.

By 1901, Anheuser-Busch surpassed the million-barrels-brewed mark—a virtually unimaginable amount of beer for the time. The Busch family was living large. In 1911, Adolphus threw a party with 13,000 guests to celebrate his fiftieth wedding anniversary and gave each of his nine kids a million dollars to build their dream homes, according to Under the Influence: The Unauthorized Story of the Anheuser-Busch Dynasty by Peter Hernon and Terry Ganey.3

And the brewery was just getting started. When Adolphus died at seventy-five in 1913, his eldest son, August A. Busch Sr., inherited the most popular beer brand in America. And it continued to grow.

Until Prohibition hit. The Busch family had seen the movement coming. For years it had been lobbying against the temperance movement. But it was still hit hard. To survive, it had to pivot to other products.

One was a beverage called “Bevo” that tasted almost identical to beer, but with a legal .5 percent alcohol content. Anheuser-Busch launched the nonintoxicating near beer in 1916, four years before Prohibition took effect nationwide. It was an immediate success, selling more than two million cases in the first six months. The company was so bullish on Bevo that it spent $10 million—about $280 million in today’s dollars—to construct the world’s biggest bottling plant, which opened in 1918.

But that success didn’t last long. By the mid-1920s, sales cratered along with the rest of the near-beer market. “The company hadn’t anticipated that people would be so willing to break the law to buy bootlegged beer,” says Tracy Lauer, a former Anheuser-Busch archives director.4

But there were other opportunities. It was illegal to sell beer, but not its ingredients. So Anheuser-Busch began to sell Budweiser-brand barley malt syrup and yeast. They were labeled as baking ingredients, but no one was fooled. One supermarket display featured an apron-clad grocer knowingly winking at customers.

Anheuser-Busch was also more creative. Over the course of Prohibition—which lasted from 1920 to 1933, far longer than many predicted—the company branched out into twenty-five different product categories. It sold thirty-pound drums of frozen eggs and ice cream, to take advantage of its fleet of cold storage cars. It developed a recreational vehicle called the Lampsteed Kampkar. It even sold infant formula.

But beer was always at the heart of the company. It celebrated the day that Prohibition was repealed. More than twenty-five-thousand people gathered outside the brewery on the night of April 6, 1933. When the clock struck midnight, sirens and steam whistles sounded as fifty-five trucks carrying Budweiser burst through the wooden doors of the brewery for the first time in more than a decade.5

The following day, August Busch Jr. and Adolphus Busch III surprised their father with a gift. They told him they had purchased him a new car. When he went outside to inspect it, he was greeted by a horse-drawn beer wagon, with six Clydesdales hitched to the carriage, meant to evoke the nostalgia of an earlier, simpler time.

A second horse-drawn beer wagon was sent by rail to New York City, where it delivered beer to former governor Alfred E. Smith, an ardent fighter for Prohibition’s repeal, before heading to Washington, D.C., to deliver Budweiser to President Franklin Delano Roosevelt at the White House. The pomp and circumstance surrounding the horse-drawn carriage proved hugely popular, as the Clydesdales drew crowds who gathered to watch their tour along the East Coast and celebrate repeal.6

Over time, the company changed hands in the way the British monarchy thrones kings: from August Busch Sr. to his eldest son Adolphus III, to his brother August A. Busch Jr., nicknamed “Gussie,” who took the helm after Adolphus III’s death in 1946. Each ushered in a new era of prosperity, but Gussie oversaw the true nationwide expansion of Anheuser-Busch. Under his reign, Anheuser-Busch went from a single brewery outpost in St. Louis in 1933 to twelve breweries across the country in 1980.7 He oversaw the company’s first foray into television advertising, spurring tremendous growth. And he expanded the business into amusement parks, including Busch Gardens in Tampa Bay, Florida.

Gussie was also an avid fan of baseball, and purchased the St. Louis Cardinals in 1953. Per an account by Sanford Wexler in the journal Financial History,II Gussie was outraged that the Brooklyn Dodgers, led by Jackie Robinson, were crushing the Cardinals, and asked the team’s management how many black players they had hired for the team. When they answered none, Gussie screamed: “We sell beer to everyone!” The following season, the St. Louis Cardinals had their first black player, Tom Alston, to play first base.

“Gussie was the alpha Busch. He was unbridled in his appetites,” Knoedelseder, the Bitter Brew author, said.8 “A notorious Lothario, a barroom brawler, a f—k-you kind of guy. When he took over the company, they were concerned: ‘Holy Jesus, now we’ve got Gussie!’ He was vindictive. But he was also amazingly charismatic and wonderful good fun, and probably the best beer salesman that ever lived. He ate life up by giant spoonfuls.”

The family’s reputation gained notoriety during Gussie’s reign. “There is a history of family food fights,” Knoedelseder reported. “At the Ritz, during a food fight after the Cardinals had lost a baseball game, a lawyer standing next to Gussie said, ‘I’m just wondering, Mr. Busch, what you do when you win.’ Well, when they win, they take the fire extinguishers off the wall and blast people as they come off the elevator.”

Their St. Louis castle was more alive than ever. Quite literally. The family lived on a 281-acre property outside of St. Louis known as Grant’s Farm, as the property was once owned by Ulysses S. Grant. The family lived in a mansion known as “The Big House.” In Gus’s time, the property was populated with monkeys, llamas, grizzly bears, peacocks, and even a baby elephant. The glitterati also drank in the “The Big House’s” hospitality. Frank Sinatra, Ed McMahon, and President Truman all visited the estate.

Gussie also led the company’s annual sales convention—the most elaborate event of the year, bringing together executives, wholesalers, wives, and the marketing team for a multiday, celebrity-studded affair. The Carpenters performed. So did Tony Bennett. And Paul Newman. Anheuser-Busch sold more than one of every two beers consumed in America. It was printing money.9

But while revenue was up, profitability was down. In 1973, the company’s profits had fallen by $11 million over the prior year, making competitor Schlitz the more profitable of the two. Cost-cutting was constantly discussed, but never taken seriously. For one, Gussie couldn’t stomach the thought of making even a single change to the company’s brewing process. “I could cut production costs by 50 percent, but where quality is concerned, the subject is verboten,” longtime Anheuser-Busch consultant Russell Ackoff said. Even Forbes began to question the company’s expenses, asking, “Will Gus Busch’s pride yield to economics?” The answer appeared to be no.

Expenses were trimmed only at the margins. Gussie would now pay for his own helicopter; but the company would pay for his four cars and two private drivers. The company’s executives would still keep their car privileges as well, but the company would try to transition to more fuel-efficient vehicles to save on gas.

Gussie’s time at the helm came to an end in 1974, after the death of his daughter Christina in a car accident threw the family patriarch into despair. He drank heavily and began acting erratically. His son, August III, was forced to step in. The public story was that Gussie had voluntarily resigned; in truth, it was a coup. August III secretly worked with the board to oust his father from the company.

During August III’s tenure, the family was often in the headlines for the controversies caused by the next generation—August IV—who earned a reputation as something of a playboy. But it wasn’t all parties and good times. In 1983, nineteen-year-old August IV totaled his Corvette on a tight curve in Arizona, killing the passenger, twenty-two-year-old Michele Frederick. August IV had left the scene in a daze, and was later found in his bed, naked, blood caked on his face. By then, any alcohol had left his system. Without any physical evidence that he was drunk at the time of the crash, no charges were filed.



Two years later, August IV again made headlines after he led police on a high-speed chase following a night out in St. Louis. He wasn’t stopped until his Mercedes took a bullet to a tire.

In the corporate offices, the beer wars waged on. Miller had been bought by tobacco giant R.J. Reynolds in 1970, which quickly went to work out-advertising, out-competing, and out-suing Anheuser-Busch. Miller’s introduction of Miller Lite in 1975 was another battleground. The move was initially dismissed by Anheuser-Busch leadership as a gimmick. “We think our beer is light enough,” said vice president of brewing Andrew Steinhubl. August III himself predicted Miller Lite would flop.

But it was a resounding success. The brand avoided the “diet” angle and marketed directly to men as a “less filling” beer. Two years later, Miller Lite owned 10 percent of the entire beer market in the United States. Anheuser-Busch initially responded with Natural Lite and Michelob Light, but both were seen as late and desperate moves.10

Anheuser-Busch was beginning to realize that its old ways of doing business were no longer working. Its core customers were no longer primarily drinking beer at bars; they were now mostly bringing it home to drink while watching sporting events. Anheuser-Busch needed to go where its customers were. By the time it looked into it, its archenemies were already there: Other beer brands, including Miller, had already bought rights to the World Series, the Super Bowl, Monday Night Football, the NBA playoffs, and more.

So August III dug deeper. He instructed the company’s almost one thousand wholesalers to list every sporting event in their market, and then tried to sponsor them. From Alabama football to Notre Dame basketball to hydroplane racing to hot-air ballooning, no event was too local or too obscure. “If there was a three-legged sack race being cheered on somewhere, then, by God, there had better be a Budweiser sign at the finish line,” Knoedelseder writes. In parallel, the company waited for rights to major events to expire, and then outbid and outspent its competitors on nearly every sport.

Then, in 1982, seven years after the launch of Miller Light, August III finally relented and decided to lend the Budweiser name to a light beer. The team spent months tinkering with the recipe to ensure it would retain a full flavor profile, while reducing calories. Not too bitter, not too sweet. Lower the alcohol content, but not too much. When testing was complete, August insisted on personally flying to Los Angeles, where the new beer was brewed, to taste the first commercial pack that came off the line. The result was Bud Light.

It proved to be a turning point in the beer wars, with Miller never again presenting a serious threat to Anheuser-Busch’s dominance.

To be sure, Bud Light did not rise to prominence based on taste alone. Marketing had a lot to do with it. From the beginning, the goal was to associate Bud Light with sports, music, and fun. “Bring out your best,” its original slogan implored.

The latter half of the 1980s saw Spuds MacKenzie—the “original party animal”—debut as Bud Light’s first spokesdog, surrounded by beautiful beach babes and glamour icons. Spuds was an immediate hit, appearing on the Late Show with David Letterman, giving interviews to Joan Rivers, and even hiring his own PR rep to squash rumors of his untimely death in an airline crash in Texas, or a limo accident in New York, or a hot tub incident in California.

In the 1980s and 1990s, Bud and Bud Light were synonymous with sports. There was no bigger beer than Budweiser, and no bigger stage than the Super Bowl. The Clydesdales first appeared in 1986 and made repeat performances throughout the 1990s.11 The 1989 Super Bowl debuted the Bud Bowl, while 1995 brought the Budweiser Frogs—a trio soon parodied on The Simpsons, which showed the three “Bud,” “Weis,” and “Er” frogs devoured by an alligator screaming “Cooooooors.”12 Back then, Anheuser-Busch understood that being lampooned by The Simpsons was a far greater honor than earning a global marketing award in Cannes, France (though the frogs won that, too).

By the late 1990s, Bud Light had finally surpassed Miller Lite as the number-1 light beer in America. That gave Anheuser-Busch a lock on the number-1 and -2 spots. It appeared unstoppable.

Everywhere you looked, Anheuser-Busch was there. Bud Light was the official beer of the NFL, sure, but it also sponsored the Bud Light Professional Frisbee Team and the Professional Bowlers Association and aerobatic planes and team roping events. In the 1990s, Anheuser-Busch understood its customers, and developed those relationships by meeting and celebrating with customers wherever they were. Making friends, after all, was the company’s business.13

Making friends was also a big part of August IV’s life. He joined Anheuser-Busch after college and was working his way through the company ranks. His weekend parties at the company’s lakefront compound in the Ozarks were legendary. The luxury compound boasted four homes, six boats, a tennis court, a dock with its own kitchen, and a helicopter landing pad—a big plus since it was just a forty-five-minute flight from company headquarters.

The property had been purchased by August III in 1982, but he had used it mainly as a high-end getaway for executive retreats. The strategy committee, and sometimes their wives, would be flown by company aircraft to the compound for several days to meet and relax. There were also Busch family gatherings, birthday parties, and the like. Close friends, major distributors, and even some Cardinals players could reserve the compound. But the soirees they held were nothing like the kinds of parties August IV threw.

During the day, August IV, then the vice president of marketing, would take his entourage of Anheuser-Busch colleagues out on the lake to “Party Cove,” where, according to The New York Times, “boaters, drinkers and exhibitionists gather for weekends of sun-drenched, alcohol-fueled, sometimes X-rated revelry.”14 Sometimes more than a thousand boats would gather, tethering themselves to each other like a massive, floating frat party. At night, the group would hit the clubs, where beer and drugs and women could be enjoyed until the early hours of the morning. Then it was back to the compound for more. The compound’s staff would dread learning that August IV was coming for the weekend, as they’d have to stay up and work late to clean up after the revelers eventually went to bed.

In 2002, August III retired at the age of sixty-five. But the family patriarch didn’t feel August IV was ready to lead. He was still too immature, not yet ready to give up his partying ways. So in a break from company practice, the board appointed longtime Anheuser-Busch executive Patrick Stokes to lead the company.

August IV still had something to prove. For the next few years, he ran the U.S. beer division, which was by far the company’s most important, while he tried to convince his father, and the board, that he should be the next CEO.

But he had trouble shaking his party-boy image. His father wanted him to settle down. So he tried. In 2001, forty-one-year-old August IV wed Kathryn Thatcher, a pretty, twenty-five-year-old blonde he had met at the company’s VIP suite at a Cardinals game. Just before the nuptials, August IV sent a video message to Anheuser-Busch colleagues attending a conference in Vail: “Sorry I couldn’t be with you, but I’m getting married. I’ve got a lot of wedding activities I have to attend to. Including a bachelor party—an event I’ve been preparing for all my life.”15

The following year, Stokes retired and August IV was appointed CEO of Anheuser-Busch. In a lot of ways, the reascension of a Busch to the AB throne was historic. In 2002, there were no Vanderbilts who ran railroads or Carnegies making steel. But there were still Busches brewing beer. An American dynasty. A testament to the power of American capitalism and companies that stay true to their missions, their customers, and their brands.

But it was also a mistake. By all accounts, August IV was good-looking, well-humored, and cared deeply about Anheuser-Busch. The company was his life. But he found it difficult to walk in his father’s shoes. He probably shouldn’t have been asked to wear them at all.

His new perspective was nonetheless welcome at Anheuser-Busch, although his reign was ultimately cut short. He recognized the company’s extravagances were a weakness and began cutting some of its most obscene costs. He canceled a $40 million order for a new company jet and closed the executive dining hall, where August III had eaten breakfast each morning. He also cut less glamorous programs, like slashing the budget for promoting Budweiser products on restaurant menus by 50 percent.

He understood that consumer tastes were changing. Craft beer was coming onto the scene. People were drinking more wine and liquor. He launched a few new products to try to exploit these market opportunities, but they were spectacular flops. August IV introduced a new product called Spykes, for instance, that were two-ounce airplane-sized bottles of sugary, neon-colored 12-percent-alcohol-by-volume malt beverages that came in flavors like mango, lime, melon, and hot chocolate. The bottles could be consumed as a shot, or added as a flavor enhancer to beer. No self-respecting Bud Light drinker, of course, was going to be caught dead pouring melted skittle juice into their beer bottle. But you know who might? Twelve-year-olds. The outrage was swift; the recall was swifter.

Anheuser-Busch was beginning to feel the pain. Per one BusinessWeek article, in 2005, the company’s net income dropped 17.9 percent year over year, to $1.8 billion, its first loss in a decade. 2006 proved worse, with U.S. beer sale shares dropping from 55.5 percent in 2000 to just over 50 percent.

And in 2007, SABMiller and Molson Coors merged, further threatening Anheuser-Busch’s dominance.

Meanwhile, August IV continued partying, later and later into the nights. There was an unspoken rule at the company not to schedule meetings before noon—at least not if you expected August IV to show up. August IV was losing control of a company he only ever had a tenuous grip on in the first place.

Yet despite these challenges, Anheuser-Busch still seemed invincible. The Busch family had always thought the company was simply too large to be a target for a takeover. It was the number-1 beer company in the U.S., the world’s largest market. Its market capitalization was more than $20 billion. It could be a predator, sure, but not the prey.

And as the events of 2005 through 2007 came into sharper view, it was clear that the vultures were swarming the lumbering giant.


	
I. For readers interested in a more in-depth, and quite colorful, accounting of Anheuser-Busch’s early years and enduring family drama, Knoedelseder’s book Bitter Brew is an entertaining read.


	
II. The full article, which chronicles Anheuser-Busch’s storied history through 2002, is well worth reading in full, not only for his captivating retelling but also for the archived images of Budweiser’s early advertising.
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