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Introduction

The global business landscape is often painted by the headlines of stock market
swings and the stories of public companies whose every move is scrutinized by
shareholders and analysts alike. Amid this public attention, however, lies an equally
impressive but less visible world: that of private businesses. These companies,
steadfastly retaining private ownership whether through families, partnerships, or
foundations, are responsible for an astounding level of economic activity, innovation,
and employment across the globe. Yet, because they do not disclose their results as
widely or as frequently as their public counterparts, their stories are often
underexamined and underappreciated.

This book, The World's Greatest Private Businesses, is a deep exploration of twenty-
five remarkable enterprises that operate outside the public eye. Each has been
selected for its combination of market influence, innovation, unique culture, historic
impact, and lasting endurance. While a company’s size or revenue is remarkable, true
greatness in the private sphere often transcends mathematics. It includes strategic
vision, resilience under pressure, a penchant for innovation, and a commitment to
core values and stakeholders that remain undiluted by the demands of public markets.

What advantages does private ownership offer? Many of the companies profiled here
use their relative freedom to emphasize long-term growth, reinvestment, and
operational flexibility. They avoid the quarter-to-quarter pressures of public
shareholders and are free to maintain traditions and core values that have
underpinned their success across generations. Their stories abound in remarkable
pivots, bold decisions, and strategic patience, providing unique models of leadership
and governance.

At their best, private businesses help shape entire industries—from the food we eat
and the spaces we call home to the very infrastructure upon which economies are
built. Their enduring capacity for adaptation and deep-rooted confidence in their
missions have propelled them through decades, and sometimes over a century, of
rapid global change. Whether family-controlled or managed by partner networks,
these organizations cultivate distinctive cultures, and their leaders frequently cite
stewardship, legacy, and responsibility as guiding principles.

Despite the distinctive advantages of privacy, these companies also face unique
challenges. Succession is often more personal and complex, capital-raising can be
constrained, and the risk of insularity remains a constant threat. Yet, their stories, as
you'll see in the pages ahead, are ones of extraordinary resilience and dynamism.
From household names to business-to-business titans, their continued success
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underlines the enduring power of private enterprise.

Through detailed case studies and storytelling, this book reveals not only what makes
these businesses such outliers, but also what organizations of any size or structure
can learn from their histories, cultures, and bold strategies. This journey across
continents and industries is a testament to the many forms that business greatness
can take, far beyond the spotlight of the public markets.
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CHAPTER ONE: Cargill: The Agricultural Behemoth

Stepping outside the clamor of the public markets, where quarterly results dictate
mood and strategy, we find a different kind of titan. These are companies that operate
with a quiet power, often unseen by the average consumer, yet they shape industries
and economies on a global scale. Among them, few are as vast, as deeply integrated
into the fabric of the world's most essential needs, as Cargill, Incorporated. It is a
name synonymous with agriculture, a sprawling empire built on the trading,
processing, and distribution of grains and other vital commodities that feed the planet.

Founded in 1865 at the close of the American Civil War, when William Wallace Cargill
acquired a grain flat house in lowa, the company's origins are rooted in the
burgeoning agricultural heartland of the United States. The railroads were pushing
westward, opening up vast new territories for farming, and Cargill positioned itself at
the nexus of this expansion, connecting farmers to markets. From those humble
beginnings, navigating the unpredictable tides of harvests, transportation, and
demand, a global powerhouse began to take shape, guided by a long-term vision that
would become a hallmark of its private structure.

Today, Cargill is headquartered far from the cornfields of lowa, residing in the leafy
suburbs of Minnetonka, Minnesota, but its reach extends into virtually every corner of
the Earth where food is produced, processed, or consumed. Its operations are
astonishingly diverse, though all circle back to the foundational business of agriculture
and food. Think of a loaf of bread, a chocolate bar, animal feed, or even the
ingredients in your morning coffee - there's a significant chance Cargill played a role
somewhere along that product's complex journey from the field to your plate.

The company’s core activities are multifaceted. It is a major player in trading
agricultural commodities like corn, soybeans, wheat, cotton, and sugar. This involves
buying crops from farmers, storing them, transporting them across continents by ship,
rail, and truck, and selling them to processors or manufacturers. This requires
immense logistical sophistication and a deep understanding of global markets,
weather patterns, and geopolitical factors, making it a complex, high-stakes business
that operates around the clock.

Beyond trading, Cargill is heavily involved in processing. They transform raw
agricultural products into usable ingredients. This includes crushing soybeans to
produce oil and meal, milling wheat into flour, processing corn into sweeteners and
starches, and refining vegetable oils. These ingredients then become components in
countless food products found in supermarkets worldwide, often without the consumer
ever seeing the Cargill name on the final packaging.
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Animal nutrition is another colossal segment of Cargill's business. They manufacture
and distribute feed for livestock, poultry, and aquaculture, providing essential
nutrients to animals that ultimately become sources of meat, dairy, and eggs. This
segment requires extensive research into animal health, feed formulation, and
sustainable farming practices, reflecting the company’s deep involvement in the entire
food value chain, not just the initial commodity trading.

The company also extends into financial and risk management services, providing
tools and expertise to farmers, food companies, and others in the supply chain to help
them manage the inherent risks associated with volatile commodity prices and
production uncertainties. This arm of the business leverages Cargill's vast market
knowledge and global network to offer a crucial layer of stability in a famously
unstable environment.

What truly sets Cargill apart, beyond its immense scale and scope, is its status as one
of the largest privately held corporations in the world. For well over a century and a
half, ownership has remained primarily within the hands of the descendants of William
Wallace Cargill and his son-in-law, John H. MacMillan. This structure has profoundly
shaped the company's strategic approach and operational philosophy.

Being privately owned liberates Cargill from the relentless focus on quarterly earnings
that dominates publicly traded companies. While profitability is, of course, essential
for survival and growth, Cargill isn't compelled to meet Wall Street’s expectations
every ninety days. This freedom allows the company to make substantial, long-term
investments in infrastructure - grain silos, processing plants, port facilities,
transportation networks - projects that might take years, or even decades, to yield
returns but are critical for building a resilient global supply chain.

Consider the construction of a massive port terminal in a developing country or the
development of a complex new process for turning agricultural waste into useful
products. These are capital-intensive endeavors with lengthy payback periods. A
public company might hesitate, fearing a hit to its short-term profits and a
corresponding drop in stock price. Cargill, guided by familial stewardship and a horizon
measured in generations, can commit to such projects, seeing them as building blocks
for future stability and growth rather than immediate financial burdens.

This long-term perspective also extends to navigating the inherent volatility of
agricultural markets. Crop yields are subject to the whims of weather, diseases, and
pests. Global demand can shift rapidly due to economic changes or political events.
Commodity prices can swing wildly. A public company facing a bad harvest season or
a sharp price decline might be forced into drastic cost-cutting measures or strategic
retreats to protect its stock value. Cargill, with its private structure, can often absorb
short-term setbacks, drawing on deep financial reserves and a diversified global
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portfolio to weather the storm, maintaining its strategic direction and commitments.

The company’s culture is often described as disciplined, cautious, and focused on
operational excellence - traits arguably fostered by generations of family ownership
and a business that deals with the fundamental needs of life. Decisions are often
made internally, away from public scrutiny, allowing for discretion in strategy and
execution, which can be a significant competitive advantage in the fast-moving and
competitive world of commodity trading.

While Cargqill doesn't disclose detailed financial results publicly, estimates consistently
place its annual revenue in the hundreds of billions of dollars, rivalling or exceeding
many of the world's largest publicly traded corporations. This staggering figure
underscores its pivotal role in the global economy, facilitating trade and ensuring the
flow of essential goods that keep populations fed and industries supplied.

Their operations are a masterclass in global logistics. Imagine coordinating the
movement of millions of tons of grain from farms in North and South America to
processing plants in Asia or Europe, managing storage facilities, arranging shipping,
hedging against price fluctuations, and complying with diverse regulations in dozens
of countries. It's a logistical ballet performed on an epic scale, requiring intricate
planning, advanced technology, and a vast network of employees and assets spread
across more than 70 countries.

Beyond its core agricultural and food processing activities, Cargill has strategically
diversified into related areas. This includes industrial products derived from
agriculture, such as biomaterials and chemicals, as well as energy trading and
shipping. This diversification further enhances its resilience, providing alternative
revenue streams and leveraging its expertise in global supply chains and risk
management.

The sheer complexity and global integration of Cargill's operations mean it is deeply
intertwined with global events. Weather patterns in the Midwest United States impact
prices in China. Political instability in a grain-exporting region can affect food security
in another hemisphere. Cargill is constantly navigating this complex web, using its
extensive information network and trading expertise to manage risk and capitalize on
opportunities.

Operating at this scale, in industries so fundamental to human life, also brings
significant responsibilities and scrutiny, despite the company's private status. Issues of
sustainability, environmental impact, labor practices, and food security are all highly
relevant to Cargill's business. As a private entity, it has the flexibility to implement
long-term sustainability initiatives or respond to social pressures without the
immediate pressure to justify every expenditure to public shareholders focused solely
on financial returns.
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The private structure also influences its corporate culture and how it interacts with its
workforce, which numbers in the hundreds of thousands globally. While not immune to
the challenges of managing a massive, diverse employee base, the emphasis on long-
term stewardship often translates into a focus on employee development and
retention, seen as vital assets for a company built on deep expertise and relationships
across complex supply chains.

In essence, Cargill embodies many of the core advantages of the private business
model. Its ability to prioritize the long view, make significant long-term investments,
navigate volatile markets with patience, and maintain a degree of strategic
confidentiality has allowed it to grow into an agricultural behemoth unlike almost any
other company in the world. It is a powerful, influential force operating largely behind
the scenes, a testament to the enduring strength and strategic flexibility that can
come with remaining outside the public gaze.
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