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Introduction

AmerisourceBergen Corp, known today as Cencora, Inc., stands as a prominent
testament to American enterprise in the twenty-first century. This company, tracing its
lineage to roots as old as 1871, has helped shape the way medicines are delivered,
distributed, and accessed, not just in the United States, but across the world.
Navigating the complexities of the pharmaceutical supply chain, Cencora commands
an essential role in healthcare, bridging the work of manufacturers with the needs of
hospitals, pharmacies, clinics, and communities everywhere.

The story of AmerisourceBergen is one of ambition fueled by necessity. Born from the
consolidation of two titans—Bergen Brunswig and AmeriSource Health—at the dawn of
the twenty-first century, the new entity became a formidable force in an industry
undergoing dramatic transformation. Through strategic acquisitions and relentless
focus on efficiency, AmerisourceBergen not only survived the ever-changing
regulatory and competitive landscape but ascended to become one of the world’s
largest pharmaceutical distributors, now operating under the name Cencora.

As healthcare has evolved, so too has the company. What began as a traditional drug
wholesaler has given rise to a global healthcare solutions provider. Cencora now
drives innovation in both specialty and generic pharmaceuticals, invests in animal
health, provides expansive consulting and manufacturer services, and responds with
agility to emergent public health crises. Its evolution is marked not just by acquisition
and expansion, but by technological transformation and the scaling of services vital to
modern healthcare delivery.

At the same time, AmerisourceBergen’s journey has not been without controversy or
challenge. Legal battles surrounding the opioid epidemic, regulatory scrutiny, and
complexities of operating on a global stage have all tested the company’s resilience
and commitment to ethical standards. Financially, the firm has enjoyed periods of
remarkable growth, underpinned by sound strategy, but has also faced the realities of
margin pressures and the need for constant innovation.

Crucial to this story are the people and ideas that drive the company’s mission.
Leadership transitions, a commitment to workforce diversity, and a deepening focus
on social responsibility signal a company that continuously adapts to a changing
world. The chapters that follow explore this journey in detail: from the earliest days of
pharmacy in America to Cencora’s vision of the future, with a close look at the
decisions and inflection points that have defined its place in the S&P 500—and in the
broader story of American commerce.
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This book aims to provide both a comprehensive history and an incisive look at
AmerisourceBergen's present and future. Whether you are a professional in the
healthcare sector, a student of business, or simply interested in tales of ambition and
adaptation, the story of Cencora, Inc., offers a fascinating window into the workings of
a company whose impacts reverberate far beyond its headquarters in Pennsylvania.
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CHAPTER ONE: Roots in American Pharmacy: 1871
and the Early Foundations

The year 1871 might seem like an arbitrary starting point for the story of a colossal
twenty-first-century healthcare solutions provider. After all, the company known today
as Cencora, Inc., and formerly as AmerisourceBergen Corp, wouldn't coalesce into its
modern form until much later. Yet, like the sturdy root system of a venerable oak, the
origins of this enterprise delve deep into the rich soil of American pharmaceutical
distribution, a story that began not with sprawling warehouses and global supply
chains, but with individual druggists, enterprising merchants, and the burgeoning
needs of a rapidly expanding nation. It was a time when the neighborhood apothecary
was often the primary healthcare provider, dispensing not just remedies but advice,
and acting as a vital link between the burgeoning pharmaceutical industry and the
American public.

Imagine the United States in 1871. The Civil War was a fading memory, and the
country was in the midst of the Gilded Age, a period of unprecedented industrial
growth and westward expansion. Cities were growing, new technologies were
emerging, and with them, new demands for goods and services. Among these
demands was the critical need for effective medicines and reliable access to them.
The pharmaceutical landscape was, by modern standards, rudimentary but vibrant. It
was an era of patent medicines, tinctures, and elixirs, alongside the slow but steady
rise of scientifically formulated drugs. For these products to reach the hands of those
who needed them, a system of distribution was essential. This system began, largely,
with local pharmacists and wholesale druggists.

These early wholesale druggists were the logistical unsung heroes of their day. They
operated in an environment vastly different from today’s tightly regulated and
technologically advanced supply chains. Roads were often unpaved, communication
was by telegraph or letter, and transportation relied heavily on railroads, steamboats,
and horse-drawn carriages. Yet, it was through their efforts that medicines, often
manufactured in the industrial centers of the Northeast, could find their way to
isolated towns, bustling cities, and frontier settlements across the country. These
individuals and small companies were not merely merchants; they were connectors,
bridging the gap between a nascent pharmaceutical manufacturing industry and the
growing network of retail pharmacies and physicians. Their success hinged on their
ability to source a diverse array of products, manage inventories without sophisticated
software, and ensure timely delivery, all while navigating a complex and often
unpredictable logistical landscape.
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The precise direct ancestors of AmerisourceBergen are numerous, a testament to the
fragmented and localized nature of the early drug distribution industry. The company's
heritage is a mosaic of many smaller entities that, through a century and a quarter of
mergers, acquisitions, and strategic realignments, would eventually form a colossal
enterprise. This early period was characterized by a multitude of regional players,
each serving their local or regional markets, building relationships with pharmacists,
and establishing the foundational principles of pharmaceutical wholesaling: efficient
procurement, reliable storage, and timely delivery. Each small venture, whether a
family-run business or a slightly larger regional distributor, contributed a piece to the
eventual puzzle, bringing with them unique customer relationships, distribution
networks, and a growing understanding of the intricacies of the drug supply chain.

The year 1871, while not marking the establishment of a single, direct corporate
predecessor with the name "AmerisourceBergen," signifies the period when many of
the foundational principles and even some of the direct, albeit small, ancestral lines of
the company began to take shape. It was a time of entrepreneurial spirit in the
pharmaceutical world, where individuals saw the immense need for organized
distribution of medical supplies. These early players were often highly localized,
operating out of modest warehouses, employing a handful of staff, and personally
delivering orders to their pharmacy customers. Their success was built on reputation,
reliability, and a deep understanding of the needs of their local communities. They
were, in essence, the original entrepreneurs of healthcare logistics, laying the
groundwork for what would become a complex, global industry.

As the nation grew, so did the demand for medicines. Scientific advancements led to
new drugs, and an expanding population meant more people needing access to them.
This increasing complexity and scale naturally led to a gradual consolidation within the
drug distribution industry. Smaller local wholesalers began to merge or acquire one
another, seeking economies of scale, broader geographic reach, and enhanced
purchasing power. This slow, organic process of growth and consolidation, driven by
market forces and the inherent need for efficiency in the supply chain, laid the
groundwork for the more dramatic mergers that would characterize the latter half of
the twentieth century. Each merger, no matter how small, represented a step towards
the integrated, national, and eventually global distribution networks that define
modern pharmaceutical logistics.

The competitive landscape of the late 19th and early 20th centuries was robust.
Hundreds, if not thousands, of wholesale druggists operated across the United States.
Survival and growth depended on astute business practices, strong customer
relationships, and the ability to adapt to a constantly evolving market. Those who
thrived understood the importance of inventory management, even without the aid of
computers, and the critical role of trust in a business where quality and reliability were
paramount. They were the pioneers who, through trial and error, established many of
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the fundamental practices that still underpin pharmaceutical distribution today, from
order fulfillment to customer service. Their innovative spirit in a less regulated
environment helped to shape the future direction of the industry.

The concept of a "pharmaceutical supply chain" as we understand it today was still in
its infancy. Yet, the actions of these early entrepreneurs — sourcing, storing, and
delivering—were the building blocks. They were creating, piece by piece, a system
that would evolve into the sophisticated networks capable of distributing millions of
healthcare products daily. Their foresight, often driven by immediate market needs,
inadvertently set the stage for the massive, integrated operations that would one day
characterize AmerisourceBergen. This era was less about corporate strategy in the
modern sense and more about resourceful problem-solving, identifying needs, and
finding practical ways to meet them, often with limited resources and technological
support.

The story of these early foundations is not just about business growth; it's about the
evolution of public health infrastructure in America. Reliable access to medicines, even
in their rudimentary forms, was crucial for controlling disease, treating injuries, and
improving the quality of life. The wholesale druggists of 1871 and the decades that
followed were, in their way, contributing to the broader welfare of the nation. They
were instrumental in democratizing access to healthcare products, ensuring that even
remote communities could obtain necessary remedies. Their often-overlooked role in
public health is a significant, if understated, aspect of their legacy.

This deep historical lineage, stretching back to a time of horse-drawn carts and
handwritten ledgers, provides context for the expansive, technologically driven entity
that Cencora is today. It underscores the enduring necessity of efficient
pharmaceutical distribution and the continuous adaptation required to meet the
demands of a changing world. The small beginnings in 1871, nurtured by countless
mergers and strategic decisions over more than a century, demonstrate a continuous
thread of entrepreneurial drive and a commitment to connecting patients with the
medicines they need, a mission that remains at the core of the company's identity,
even as its scale and sophistication have grown exponentially. This enduring
commitment highlights the foundational importance of the early distributors in
shaping the healthcare landscape.
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