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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of 
Certain Officers.

 
Retirement of President and Chief Executive Officer and Appointment of New President and Chief Executive Officer
 
The Boston Beer Company, Inc. (the “Company”) announced today that David A. Burwick, President and Chief Executive Officer, has decided to step
down from his position and as a member of the Company’s Board of Directors, effective March 31, 2024. Mr. Burwick has led the Company as CEO since 
April 2018 and has served on the Board since May 2005. Mr. Burwick will remain in an advisory role with the Company through March 31, 2026.
 
Mr. Burwick will be succeeded as President and CEO by Michael Spillane, who has been a member of the Company’s Board of Directors since 2016, as a 
Class A Director, and was appointed Lead Director in 2023. As the Company’s President and CEO, Mr. Spillane will also serve as President of each of the 
Company’s subsidiaries. Mr. Spillane will continue to serve on the Board and will stand for reelection at the Company’s 2024 Annual Meeting. He will join 
the Company as a senior advisor and an employee on March 4, 2024 (his “Start Date”) and assume the position of President and CEO on April 1, 2024. On 
his Start Date, Mr. Spillane will step down from his positions as Lead Director and on the Compensation Committee and Nominating/Governance 
Committee of the Company’s Board of Directors, as only independent directors may serve as Lead Director and on the Board’s standing committees. He 
will be succeeded as Lead Director on an interim basis by Meghan V. Joyce and on the Compensation Committee by Jean-Michel Valette effective April 1, 
2024. Mr. Spillane’s position on the Nominating/Governance Committee will remain vacant until a successor is identified. 
 
Outgoing CEO Agreement
 
Effective on February 23, 2024, Mr. Burwick entered into an agreement (the “Transition Agreement”) with the Company that details the financial and other 
principal matters that will govern Mr. Burwick’s continuing relationship with the Company through March 31, 2026. The provisions of the Transition 
Agreement were approved by the Board of Directors and the Compensation Committee of the Board of Directors on February 16, 2024. A copy of the 
agreement is attached hereto as Exhibit 10.1. 
 
Mr. Burwick will remain as a salaried employee of the Company through June 30, 2024, and will then remain engaged by the Company in an advisory role, 
as a consultant, during the period of July 1, 2024 through March 31, 2026. His compensation through December 31, 2024 will be at the annual rate of 
$860,504, which is his current annual salary. His compensation for the calendar quarter ending March 31, 2025 will be $107,563 and his quarterly 
compensation for each quarter in the period April 1, 2025 through March 31, 2026 will be $10,000.
 
At its meeting on February 16, 2024 and as reported in the Current Report on Form 8-K filed by the Company on February 22, 2024, the Compensation 
Committee set Mr. Burwick’s bonus target for 120% of salary. The Transition Agreement effectively limits his covered salary to the salary earned by him 
while President and CEO, so that his target bonus for 2024 is $258,151.
 
As a consequence of his continuing advisory relationship with the Company, prior year equity grants will continue to vest in accordance with their 
respective terms through March of 2026. In the Transition Agreement, the Company has agreed not to terminate Mr. Burwick’s relationship with the 
Company prior to March 31, 2026, except in the event of the occurrence of the events described in the Transition Agreement.
 
Mr. Burwick is not eligible for further equity grants.
 
Mr. Burwick will continue to participate through June 30, 2024 in all of the various fringe benefits and perquisites that he currently enjoys, on the same 
basis as such benefits and perquisites are currently provided, subject only to such changes as may be adopted by the Company and apply to all executive 
officers of the Company. His rights to elect continued health care coverage under COBRA take effect as of July 1, 2024. Provided he remains eligible for 
and timely elects to continue receiving group medical insurance pursuant to COBRA, the Company will continue to pay, or reimburse him, for the period of 
July 1, 2024 through March 31, 2026, or until he has secured other employment or is no longer eligible for coverage under COBRA, whichever occurs first, 
the portion of the premium for the cost of health coverage under COBRA in excess of the active-employee portion of such premium paid by him as of June 
30, 2024, payable on a monthly basis during such period.
 
Mr. Burwick’s responsibilities through March 31, 2026, after he steps down as President and CEO, are to advise Mr. Spillane on such matters as they may
mutually agree, including with respect to the implementation of the recent changes in the Company’s contractual relationship with PepsiCo.
 
Pursuant to the Transition Agreement, Mr. Burwick has also confirmed his obligations under the Executive Employee Restrictive Covenant Agreement (the 
“Covenants”) that was executed by him when he accepted the role of President and CEO. The Covenants are more fully described in the Current Report on 
Form 8-K filed by the Company on February 16, 2018.
 
The Transition Agreement also contains mutual releases and non-disparagement provisions.



 
Incoming CEO Agreement
 
Also effective on February 23, 2024, Mr. Spillane entered into an Offer Letter with the Company that set forth the terms and conditions, including 
compensation, associated with his position as President and CEO. The provisions of the Offer Letter were approved by the Board of Directors and the 
Compensation Committee of the Board of Directors on February 16, 2024. A copy of the Offer Letter is attached hereto as Exhibit 10.2. 
 
Mr. Spillane’s initial annual base salary will be $861,000, with his 2024 bonus determined by the Company’s performance against its “Goals” in 
accordance with its bonus “Scale”, both of which are described in the Current Report on Form 8-K filed by the Company on February 22, 2024. If the 
Company achieves the 100% payout level on the Scale in 2024, Mr. Spillane’s bonus will be 120% of his $861,000 annual base salary and not prorated. His 
bonus potential for Fiscal Year 2025 and subsequent years will be based on such performance criteria as are set annually by the Compensation Committee. 
 
The Company will pay Mr. Spillane a signing bonus of $1,600,000, inclusive of relocation expenses, payable in one installment with his first paycheck 
after his Start Date. 
 
Effective April 1, 2024 (the “Grant Date”), the Company will grant long-term equity awards to Mr. Spillane with a Grant Date value of $5,000,000, for the 
purposes of recruitment and retention. The number of shares will be determined on the Grant Date based on the market price of the Company’s Class A 
Shares on the day prior to the Grant Date. The structure of Mr. Spillane’s grants was approved by the Compensation Committee and the Board of Directors 
on February 16, 2024. Sixty percent (60%) of the long-term equity awards to be granted to Mr. Spillane will be time-based option awards that will vest over 
four years - 50% on March 1, 2026; 25% on March 1, 2027, and 25% on March 1, 2028 – contingent on Mr. Spillane’s continued employment on those 
vesting dates. Forty percent (40%) of the long-term equity grants to be awarded to Mr. Spillane will be performance-based RSUs with the same vesting 
criteria and schedule as the RSUs approved for the other executive officers on February 16, 2024. The details of those RSUs were explained in the Current 
Report on Form 8-K filed by the Company on February 22, 2024. 
 
Mr. Spillane will be eligible to participate in the Company’s employee compensation and benefit plans and programs as may generally be made available to 
other Company employees at his level, except that the CEO position is not eligible to participate in the Company’s Investment Share Program. 
 
As required under the Offer Letter, on his Start Date, Mr. Spillane will be required to sign an Executive Employee Restrictive Covenant Agreement that 
includes a covenant not to compete that extends for one year after he ceases to be an employee of the Company, unless his employment is terminated by the 
Company without cause. 
 
Mr. Spillane has no familial or other material relationship with the Company, either directly or indirectly as a partner, shareholder, or officer of an 
organization that has a relationship with the Company. There are no transactions in which Mr. Spillane has an interest requiring disclosure under Item 
404(a) of Regulation S-K. 
 
Press Release
 
The Company issued a press release regarding Mr. Burwick’s retirement and Mr. Spillane’s appointment as President and CEO on February 27, 2024, 
which is attached hereto as Exhibit 99.1 and is incorporated by reference herein. 
 
Item 9.01 Financial Statements and Exhibits. 
 
The following exhibits are filed as part of this report:
 
Exhibit No. Description
  
10.1 Transition Agreement between David A. Burwick and the Company dated February 23, 2024
10.2 Offer Letter between Michael Spillane and the Company dated February 23, 2024
99.1 Press Release dated February 27, 2024 
104 Cover Page Interactive Data File (embedded within Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.

   The Boston Beer Company, Inc. 

    

Date: February 27, 2024 By: /s/ David A. Burwick
   Name: David A. Burwick 

 Title: President & Chief Executive Officer

 



EXHIBIT 10.1

 

The Boston Beer Company, Inc.
 
 
February 23, 2024

Mr. David A. Burwick

Re: Your Transi�on From Boston Beer Chief Execu�ve Officer 

Dear Dave,

The purpose of this le�er is to confirm our mutual understandings and agreements with respect to the terms and condi�ons on which 
you will be stepping down from your posi�ons as President and Chief Execu�ve Officer (“CEO”) and a Director of The Boston Beer 
Company, Inc. (the "Company" and you and the Company are some�mes referred to as "we" or "our") and as an officer of the 
Company's subsidiaries, transi�oning from an employee of the Company to a consultant, and then subsequently re�ring from the 
Company. These terms and condi�ons shall take effect as of the date on which you countersign this le�er (the "Effec�ve Date") and are 
as follows:

1. CEO Succession.  As you are aware, Michael Spillane (“Mr. Spillane”) has been chosen to succeed you as CEO. You have 
agreed to resign as President and CEO and a Director of the Company and as an officer of the Company's subsidiaries, effec�ve as of the 
close of business on March 31, 2024. 

2. Target Re�rement Date. The Company shall con�nue to employ you through June 30, 2024 and then retain you as a 
consultant to the CEO and the Company’s Board of Directors (the “Board”) through March 31, 2026. The date on which your consultancy 
ends is referred to in this le�er as "your Re�rement Date" and your re�rement as "your Re�rement". 

3. Du�es Pending Re�rement.  During the period commencing on the Effec�ve Date and con�nuing through your Re�rement 
Date, it is expected that you will devote your �me and efforts to the affairs of the Company, as follows:

(a) Through March 31, 2024, you shall con�nue to devote substan�ally all of your full business �me and reasonable 
best efforts to the performance of your du�es as the Company's CEO, under the direc�on of the Board and repor�ng solely to the Board. 

(b) You shall assist in Mr. Spillane’s on-boarding as CEO, also under the direc�on of the Board, as reasonably 
required, through March 31, 2024. Therea�er through your Re�rement Date, you will be expected to devote such �me to the Company, 
including on the implementa�on of the Company’s new contractual rela�onship with Pepsi, as you and Mr. Spillane  mutually agree.

(c) You will assist with the prepara�on of and have the opportunity to review final versions of (and you will have 
access to all resources required in connec�on with such review), the Company’s SEC filings through the filing of the FY2023 10-K and 
par�cipate as the incumbent CEO at the Company’s earnings call on February 27, 2024. 

(d) It is expected that you will comply in all respects with all applicable personal SEC filing and repor�ng 
requirements, both before and a�er your Re�rement Date.

 



 

(e) You shall maintain your office and administra�ve assistant at the Company’s headquarters in Boston, 
Massachuse�s through March 31, 2024. Following March 31, 2024 though your Re�rement Date, you shall be permi�ed to perform your 
du�es from your home or such loca�ons of your choosing other if reasonably required to a�end an in-person mee�ng. The Company 
shall provide you with con�nued access to your current administra�ve assistant for technical and administra�ve assistance as may be 
reasonably needed to perform your du�es as a consultant, including scheduling and making travel arrangements. Any travel requested 
by the Company in order for you to provide your consul�ng services shall be reimbursed or provided by the Company at the same class 
level as in effect for you as of the date hereof.  Following your Re�rement Date, you will be able to retain (i) your rolodex and similar 
address books (and electronic equivalent) provided that such items only include contact informa�on and (ii) documents and informa�on 
rela�ng to your personal rights and obliga�ons, and (iii) your Company computer (subject to the Company having a reasonable 
opportunity to “scrub” the foregoing for confiden�al informa�on of the Company).

(f) The Company hereby agrees to indemnify you and hold you harmless to the full extent provided under the 
Company’s Ar�cles of Organiza�on and By-laws, liability insurance policies, agreements, and applicable law against and in respect of any 
and all ac�ons, suits, proceedings, claims, demands, judgments, costs, expenses (including reasonable a�orney’s fees), losses, and 
damages resul�ng from the good faith performance of your du�es and obliga�ons with the Company.  This obliga�on shall survive the 
termina�on of your employment with the Company.  The Company shall cover you under its directors’ and officers’ liability insurance
both during and, while poten�al liability exists, a�er the term of this agreement in the same amount and to the same extent as the 
Company covers its other officers and directors.

4. Permi�ed Ac�vi�es Pending Re�rement. Notwithstanding the requirements of paragraph 3, it is an�cipated and agreed 
that, prior to your Re�rement, you may pursue and accept other professional opportuni�es, including employment, provided that such 
professional opportuni�es do not materially and adversely impact your �me and focus on your Company transi�on du�es.

5. Proprietary Informa�on and Restric�ve Covenant Agreement. By your acceptance of the terms and condi�ons specified in 
this le�er, as a condi�on to this le�er becoming effec�ve, and in specific considera�on for the payments and con�nued LTE ves�ng 
called for by clauses (e) and (g) of paragraph 6, you reaffirm your obliga�ons under the Execu�ve Employee Restric�ve Covenant 
Agreement, that took effect in 2018, as of the date on which you joined  the Company as its CEO, a conformed copy of which 
accompanies this le�er (the "Covenants").

6. Compensa�on and Other Financial Ma�ers. In considera�on for your services through your Re�rement and for your 
con�nuing commitments under the Covenants, the Company will pay or provide to you the following: 

(a) The Company will con�nue to pay you a salary at your current annual rate of $860,504 through at least June 30, 
2024, net of all applicable payroll and withholding taxes.

(b) The Company will con�nue to provide you through June 30, 2024 all of the various fringe benefits and 
perquisites that you currently enjoy, on the same basis as such benefits and perquisites are currently provided, subject only to such 
changes as may be adopted by the Company and apply to all execu�ve employees of the Company. Your rights to elect con�nued health 
care coverage under COBRA take effect as of July 1, 2024.

 



 

(c) Commencing effec�ve July 1, 2024 and con�nuing through your Re�rement Date, the Company will:

(i) pay you a quarterly consul�ng fee of $215,126 for the quarters ending September 30, 2024 and December 
31, 2024; 

(ii) pay you a quarterly consul�ng fee of $107,563 for the quarter ending March 2025; 

(iii) pay you a quarterly consul�ng fee of $10,000 per calendar quarter for the period April 1, 2025 through 
March 31, 2026; and

(iv) provided you are eligible for and �mely elect to con�nue receiving group medical insurance pursuant to 
COBRA, con�nue to pay, or reimburse you, for the period July 1, 2024 through March 31, 2026, or un�l you 
have secured other employment or are no longer eligible for coverage under COBRA, whichever occurs first, 
the por�on of the premium for the cost of health coverage under COBRA in excess of the ac�ve-employee 
por�on of such premium paid by you as of the date of termina�on, payable on a monthly basis during such 
period.

(d) You are en�tled to be paid the bonus for 2023 in the amount of $1,032,605 that was approved by the
Compensa�on Commi�ee of the Board (the “Compensa�on Commi�ee”) at its February 16, 2024 mee�ng. Such bonus shall be paid at 
the same �me as other 2023 execu�ve bonuses are paid, but in no event later than March 15, 2024.  

(e) You will be eligible to receive a pro rata bonus for the period from January 1, 2024 to March 31, 2024, with a 
targeted bonus opportunity of $258,151. Your actual 2024 bonus will be determined based on both the sliding scale approved by the 
Compensa�on Commi�ee at its February 16, 2024 mee�ng and the actual level of overall Company performance for the 2024 fiscal year, 
as confirmed by the Compensa�on Commi�ee at its February 2025 mee�ng.  Such bonus shall be paid at the same �me as other 2024 
execu�ve bonuses are paid, but in no event later than March 15, 2025.  You will not, however, be eligible for a bonus based on the 
Company's 2024 performance for periods a�er March 31, 2024. 

(f) Consistent with your con�nuing rela�onship with the Company through March 31, 2026, all op�ons and RSUs 
previously granted to you will con�nue to vest through that date. As provided in the applicable agreements, your op�ons and RSUs are 
subject to accelerated ves�ng, in the event of your death or disability and in the event of  a Change in Control. The window within which 
vested op�ons must be exercised is also addressed in the applicable agreements, with all op�ons vested as of March 31, 2026, subject to 
the 90-day exercise window specified in the applicable op�on agreement, subject to the longer exercise window occasioned by your 
death. 

(g) You will not be eligible for addi�onal LTE grants.

(h) Notwithstanding anything to the contrary herein, if the Company terminates or a�empts to terminate your 
employment or consultancy prior to March 31, 2026 for any reason other than those specified in paragraph 7 below, you (or your estate) 
shall be en�tled to con�nue to receive all of the payments and benefits set forth in this le�er, as if you had remained con�nuously 
employed or engaged on the terms herein through March 31, 2026.

 



 

(i) In no event will you be obligated to seek or obtain other employment a�er either the date of termina�on of 
your employment or the cessa�on of your consul�ng services, or take any other ac�on by way of mi�ga�on of the amounts payable to 
you under any of the provisions of this agreement, and such amounts shall not be reduced, whether or not you obtain compensa�on 
from other employment or service.

(j) The Company shall promptly pay or reimburse you for the legal fees incurred by you in connec�on with the 
nego�a�on and dra�ing of this le�er, up to a maximum of $25,000, within 30 days following receipt by the Company of an invoice 
therefor.

7. Company Termina�on Rights. The Company hereby confirms its commitment to you that, except as otherwise provided in 
the following sentence, the Company will not terminate your rela�onship with the Company prior to your Re�rement Date, so that your 
outstanding LTE grants will con�nue to vest  through your Re�rement Date. Notwithstanding the foregoing, the Company reserves the 
right to terminate your rela�onship at any �me prior to your Re�rement Date, if and only if: 

(a) You are convicted of, or plead guilty or nolo contendere to, a felony;

(b) You willfully and con�nuously fail to perform substan�ally your material du�es to the Company as set forth in 
this le�er, other than as a result of your physical or mental incapacity,  following wri�en no�ce from the Company specifying such failure 
and a period of thirty (30) business days within which to cure such failure. For the avoidance of doubt, the Company acknowledges that 
the phrase “fail to perform substan�ally your material du�es”  is not intended to include any failure to obtain certain objec�ve or 
subjec�ve results, if you have in good faith performed the du�es validly assigned to you pursuant to this le�er;

(c) You willfully commit any material fraud, material embezzlement or other material act of inten�onal dishonesty 
against the Company or any of its affiliates, which materially harms the Company, or shall a�empt to profit from any transac�on in which 
the Company is a par�cipant and in which you have an undisclosed interest adverse to the Company; or

(d) You willfully and materially violate any of the Covenants which causes material harm to the Company and such 
viola�on is either not curable or you fail to cure it within ten (10) business days a�er no�ce from the Company specifying such viola�on.

Provided, for purposes of this paragraph 7, no act or failure to act by you shall be considered “willful” unless it is done, or 
omi�ed to be done, by you in bad faith or without your reasonable belief that your ac�on or omission was in the best interest of the 
Company. In determining whether your acts or failures to act are willful, relevant factors shall include whether you were opera�ng in 
good faith at the direc�on of the Board or upon the advice of counsel for the Company.

No termina�on under this paragraph 7 shall be effec�ve unless and un�l there shall have been delivered to you a copy of a 
resolu�on to be duly adopted by a resolu�on approved by a majority of the members of the Board, at a mee�ng of the Board called and 
held for such purpose (a�er reasonable no�ce is provided to you and you are provided an opportunity to be heard before the Board), 
finding that, in the good faith opinion of the Board, you are guilty of conduct described in this paragraph 7.

 



 

8. Mutual Releases of Claims.  We have agreed to mutual releases of any claims that either might have against the other, with 
the excep�on of claims that may herea�er arise under this le�er or the Covenants. To that end:

(a) Release by You:

(i) You hereby acknowledge and agree that, by accep�ng the terms and condi�ons set forth in this le�er and any 
part of the considera�on to be provided to you as set forth herein, you are waiving your right to assert any form of legal claim against 
the Company whatsoever for any alleged ac�on, inac�on or circumstance exis�ng or arising from the beginning of �me through the 
Effec�ve Date (the “Claim” or “Claims”).  Your waiver and release herein is intended to bar any form of legal Claim, charge, complaint or 
any other form of ac�on against the Company that seeks any form of relief including, without limita�on, equitable relief (whether 
declaratory, injunc�ve or otherwise), the recovery of any damages or any other form of monetary recovery whatsoever (including, 
without limita�on, back pay, front pay, compensatory damages, emo�onal distress damages, puni�ve damages, a�orney’s fees and any 
other costs) against the Company, for any alleged ac�on, inac�on or circumstance exis�ng or arising through the Effec�ve Date.

(ii) Without limi�ng the foregoing general waiver and release, you specifically waive and release the Company from 
any Claim arising from or related to your employment rela�onship with the Company or the termina�on of your employment, including, 
without limita�on: 

(1) Claims under any state or federal discrimina�on, fair employment prac�ces or other employment related 
statute, regula�on or execu�ve order (as they may have been amended through the Effec�ve Date) 
prohibi�ng discrimina�on or harassment based upon any protected status including, without limita�on, race, 
na�onal origin, age, gender, marital status, disability, veteran status or sexual orienta�on.  Without limita�on, 
specifically included in this paragraph are any Claims arising under the federal Age Discrimina�on in 
Employment Act, the Older Workers Benefit Protec�on Act, the Civil Rights Acts of 1866 and 1871, Title VII of 
the Civil Rights Act of 1964, the Civil Rights Act of 1991, the Equal Pay Act, Massachuse�s Fair Employment 
Prac�ces Act, the Americans With Disabili�es Act, Massachuse�s General Laws Chapter 151B, and any similar 
Massachuse�s or other state statute;

(2) Claims under any other state or federal employment related statute, regula�on or execu�ve order (as they 
may have been amended through the Effec�ve Date) rela�ng to wages, hours or any other terms and 
condi�ons of employment.  Without limita�on, specifically included in this paragraph are any Claims arising 
under the Fair Labor Standards Act, Massachuse�s Wage Act, as amended, the Family and Medical Leave Act 
of 1993, the Na�onal Labor Rela�ons Act, the Employee Re�rement Income Security Act of 1974, the 
Consolidated Omnibus Budget Reconcilia�on Act of 1985 (COBRA) and any similar Massachuse�s, or other 
state statute; 

(3) Claims under any state or federal common law theory including, without limita�on, wrongful discharge, 
breach of express or implied contract, promissory estoppel, unjust enrichment, breach of a covenant of good 
faith and fair dealing, viola�on of public policy, defama�on, interference with contractual rela�ons, 

 



 

inten�onal or negligent inflic�on of emo�onal distress, invasion of privacy, misrepresenta�on, deceit, fraud 
or negligence; and 

(4) Any other Claim arising under state or federal law.

(iii) Notwithstanding the foregoing, the foregoing release does not release the Company from:

(1) Any right to indemnifica�on to which you may be en�tled under the Company’s Ar�cles of Organiza�on or 
By-laws, liability insurance policies, agreements, or under applicable law, including any indemnifica�on to 
which you may con�nue to be en�tled with respect to the s�ll pending Olagues ma�er; 

(2) Your claims or rights to enforce this le�er; 

(3) Your rights to accrued or vested compensa�on, wages or benefits as of the Effec�ve Date;   

(4) Your rights to claims which cannot be released under applicable law; or 

(5) Your rights as a shareholder or equity award holder.

(iv) In connec�on with your coopera�on in defense of any claims that have been made, or may be made, against 
the Company or its affiliates, upon presenta�on of appropriate documenta�on, the Company shall pay or reimburse you for all 
reasonable out-of-pocket travel, duplica�ng or telephonic expenses incurred by you, and, following your Re�rement Date, the Company 
shall pay you a daily fee, in an amount (rounded down to the nearest whole cent) determined by dividing your base salary as in effect on 
your Re�rement Date by 365; provided, that no such payment shall be required for any �me you are required to expend in order to 
comply with a subpoena (including, without limita�on, �me spent tes�fying and any associated wai�ng and travel �me). 

(b) Release by the Company:

(i) Upon your acceptance of the terms and condi�ons set forth in this le�er and in par�al considera�on for the 
foregoing releases by you, the Company waives any right to assert any form of legal claim against you whatsoever for any alleged ac�on, 
inac�on or circumstance exis�ng or arising from the beginning of �me through the Effec�ve Date (the “Company Claim” or “Company 
Claims”).  Such waiver and release  is intended to bar any form of legal Company Claim, charge, complaint or any other form of ac�on 
against you that seeks any form of relief including, without limita�on, equitable relief (whether declaratory, injunc�ve or otherwise), the 
recovery of any damages or any other form of monetary recovery whatsoever (including, without limita�on, puni�ve damages, 
a�orney’s fees and any other costs) against you, for any alleged ac�on, inac�on or circumstance exis�ng or arising through the Effec�ve 
Date. Nothing in this paragraph (b), however, shall be construed to release any causes of ac�on or claims which may exist that you have 
wrongfully concealed, that may arise out of your knowing and willful viola�on of any state or federal laws or regula�ons, or that may 
arise out of any ac�on or inac�on that would permit the Company to terminate your employment as set forth in paragraph 7.  

(ii) The Company, on behalf of itself and its successors and assigns, represents that, as of the Effec�ve Date, no 
member of the Board (excluding for this purpose you) nor the Company’s  Chief Legal Officer has actual knowledge of any claims, 
demands, causes of ac�ons, fees and liabili�es of 

 



 

any kind whatsoever, which it or they have against you as of the Effec�ve Date, by reason of any actual or alleged act, omission, 
transac�on, prac�ce, conduct, statement, occurrence, or any other ma�er related to your employment with the Company or otherwise.

9. Mutual Non-Disparagement.  We have also agreed that neither party will disparage the other and to that effect:

(a) You agree that you will not willfully commit any act or make any statement that that is false or disparaging 
regarding the Company or any of its products or any of its officers, directors or equity holders, and which results in the Company’s loss of 
a significant por�on of its business. You also agree that any viola�on by you of this non-disparagement commitment will cons�tute a 
breach of the Covenants.

(b) For its part, the Company agrees that each of its execu�ve officers and Directors will not willfully commit any 
act or make any statement that is false or disparaging regarding you or your service to the Company, including as its CEO. Without 
limita�on on the forgoing, the Company will not in any official statement, press release or public announcement disparage you or your 
personal or professional reputa�on, integrity, competence, good character, professionalism or standing. 

For the avoidance of doubt, this Sec�on 9 shall not be violated by (i) statements made in the ordinary course of 
performance of du�es to the Company (e.g., performance reviews), (ii) truthful statements made in the course of legal process or 
governmental or regulatory inves�ga�ons, (iii) statements made by one party to correct or refute false or misleading statements made 
about such party by the other party hereto or (iv) regular marke�ng and adver�sing that does not expressly men�on the other party.

10.Repor�ng and Messaging. Upon the Effec�ve Date, this le�er it and its substance will be disclosed by the Company in full 
compliance with the rules under SEC Form 8-K, it being agreed that the Company will provide you with a reasonable opportunity to 
review such disclosure and any related press release before filing.  Any other disclosure regarding your Re�rement and the 
circumstances underlying this le�er will be as we mutually agree, it being understood that the Company and you will fully cooperate to 
ensure a mutually sa�sfactory narra�ve and disclosure, including, without limita�on, press releases, announcements to investors, 
employees, agents, vendors and customers, as well as social media.

11.Certain Tax Provisions.  The Company shall have the right to deduct from all payments under this agreement any federal, 
state or other taxes or employment-related withholdings the Company determines to be required by law to be withheld with respect to 
such payments.  In addi�on, the provisions of this agreement are intended to comply with or be exempt from, and to not to result in the 
imposi�on of addi�onal tax or interest under, Sec�on 409A of the Internal Revenue Code, and such provisions shall be interpreted and 
administered in accordance with such intent.  Without limi�ng the foregoing, this Agreement shall not be amended or terminated  in a 
manner so as to result in the imposi�on of such tax or interest, any reference to “termina�on of employment” or similar term shall 
mean an event that cons�tutes a “separa�on from service” within the meaning of Sec�on 409A, and if at separa�on from service you 
are considered a Specified Employee within the meaning of said Sec�on 409A, then any payments hereunder that are nonqualified 
deferred compensa�on within the meaning of said Sec�on 409A that are to be made upon separa�on from service shall be deferred and 
be paid or commence  on the first day of the seventh month following the separa�on from service.   The foregoing notwithstanding, the 
Company shall not be liable to any person for the tax consequences of any failure 

 



 

to comply with the requirements of Sec�on 409A.  In the event the par�es in good faith determine that this agreement or any payments 
referenced herein are not in compliance with Sec�on 409A, the par�es agree to in good faith modify this agreement (or any other 
agreements) to comply with Sec�on 409A while endeavoring to maintain to the maximum extent possible the intended economic 
benefits.

12.Other. 

(a) This le�er and the Covenants represent our en�re and integrated agreement with respect to your Re�rement, 
superseding any and all prior understandings or agreements, whether wri�en or oral. Neither this le�er nor the Covenants may be 
amended in any manner, except by a wri�en instrument executed by you and the Company.

(b) Upon your acceptance of this le�er, it will take effect as an instrument under seal to be governed by and 
construed in accordance with the laws of the Commonwealth of Massachuse�s.

If the foregoing accurately reflects our agreement, kindly so indicate by countersigning a copy of this le�er and returning the executed 
document to the Company.

Very truly yours,
 
 
/s/ Jim Koch  
C. James Koch, Chairman  
  
/s/ Julio Nemeth  
Julio Nemeth, Compensa�on Commi�ee Chair  
 
 
AGREED:
 
 
/s/ David A/ Burwick  
David A. Burwick  
 

 



 

Final Version
 

The Boston Beer Company, Inc.
Execu�ve Employee Restric�ve Covenant Agreement

This Execu�ve Employee Restric�ve Covenant Agreement is being entered into by and between The Boston Beer 
Company, Inc., a Massachuse�s corpora�on with its principal place of business at One Design Center Place, Suite 850, Massachuse�s 
02210, for itself and on behalf of all of its subsidiaries and affiliates, including but not limited to Boston Beer Corpora�on, American 
Cra� Brewery LLC,  and A&S Brewing Collabora�ve LLC (collec�vely, the “Company”), on the one hand, and David A. Burwick, who is 
joining the Company as its President and Chief Execu�ve Officer (“you”), on the other, effec�ve as of the date (the "Effec�ve Date") on 
which you so join the Company, in accordance with the le�er agreement dated January 23, 2018, entered into between you and the 
Company (the “Offer Le�er”), which was ra�fied and approved by the Company’s Board of Directors on February 14, 2018.

The Company is engaged in the business of producing and selling high quality cra� beers, hard ciders and flavored 
malt beverages (the “Products”), which are sold throughout the United States and in some other countries (the “Territory”).  Many of 
the formulas, recipes, processes, techniques, methods and technology used by the Company to produce, market and sell the Products 
are proprietary and valuable assets of the Company.  As the Chief Execu�ve Officer of the Company, you will have access to the valuable 
Proprietary Informa�on of the Company (as defined below), in order to perform your du�es for the Company.  To protect this valuable 
Proprietary Informa�on and the goodwill that the Company has built with its customers, it is necessary to set forth in this Agreement 
certain restric�ons on the use and/or disclosure of this Proprietary Informa�on and your trading upon the Company's goodwill, and thus 
to restrict your post-employment, compe��ve ac�vi�es a�er you leave the Company’s employ.  That is the purpose of this Agreement.

In considera�on of the Company's commitments to you under the Offer Le�er, and for other good and valuable 
considera�on, the receipt and sufficiency of which are hereby acknowledged, you hereby agree with the Company as follows:

1. Proprietary Informa�on. You hereby acknowledge that the techniques, recipes, formulas, programs, processes, 
methods, technology, designs and produc�on, distribu�on, business and marke�ng plans, business methods and manuals, sales 
techniques and strategies, financial data, training methods and materials, pricing programs, customer informa�on, contracts or other 
arrangements, and any other informa�on of value to the Company that is not generally known to the public or the Company’s 
compe�tors (collec�vely, “Proprietary Informa�on”), including any such informa�on developed by you during the course of your 
employment with the Company, are of a confiden�al and secret character, of great value and propriety to the Company.  The Company 
shall give or con�nue to give you access to the foregoing categories of Proprietary Informa�on as appropriate and necessary to your job 
du�es, so long as you con�nue to provide services to the Company, and shall permit you to work thereon and become familiar therewith 
to whatever extent the Company in its sole discre�on determines.  You agree that, without the prior wri�en consent of the Company, 
you will not, during your employment with the Company or at any �me therea�er, except in the performance of your du�es for the 
Company, directly or indirectly, divulge to anyone or use to your benefit or to the benefit of any other person or en�ty, any Proprietary 
Informa�on, unless such Proprietary Informa�on shall be in the public domain in a reasonably integrated form through no fault of you.  
You further agree (i) to take all reasonable precau�ons to protect 

 



 

from loss or disclosure all documents supplied to you by the Company and all documents, notebooks, materials and other data rela�ng 
to any work performed by you or others rela�ng to or containing the Proprietary Informa�on, (ii) not to make any copies of any of these 
documents, notebooks, materials and data, without the prior wri�en permission of the Company, and (iii) upon termina�on for 
whatever reason of your employment with the Company, to deliver these documents, notebooks, materials and data forthwith to the 
Company, and to delete any copies of electronic informa�on that may remain in your possession a�er the provision of copies thereof to 
the Company.  Proprietary Informa�on includes informa�on in hard copy and electronic formats.  The non-use and non-disclosure 
restric�ons set forth herein apply to any and all forms of informa�on transmi�al, including transmi�al through any and all forms of 
social media.

2. Covenant Not-to-Compete.  

(a) During the period commencing on the Effec�ve Date and con�nuing un�l the expira�on of three (3) years you 
cease to be an employee of the Company (the “Restric�on Period”), you will not, without the prior wri�en consent of the Company, 
which consent the Company may grant or withhold in its sole discre�on, except that the Company will not unreasonably withhold or 
delay such consent with respect to the Carve-Out Ac�vi�es set forth below, provided you reaffirm at the �me your obliga�ons under 
Sec�on 1 of this Agreement, directly or indirectly, for your own account or the account of others, as an employee, consultant, partner, 
officer, director or stockholder (other than a holder of less than five percent (5%) of the issued and outstanding stock or other equity 
securi�es of an issuer whose securi�es are publicly traded), or in any other capacity, provide services to any person or business engaged 
in the manufacture and distribu�on of beverage alcohol in the Territory, whether or not such person or business competes directly with 
the Company.  

(b) Inves�ng in or providing services to the following businesses shall cons�tute the "Carve-Out  Ac�vi�es" for 
which the Company will not unreasonably withhold or delay its consent:

(i) Sellers of beverage alcohol at retail, including bars and taverns, restaurants and hotels, and other sellers 
of beverage alcohol for on-premise consump�on and, for purpose of clarity, including an independent “brew pub” or other producer of 
malt beverages and/or hard ciders where 75% or more of its produc�on is consumed on its own premises and none of its investors, 
consultants or licensors is otherwise a manufacturer of malt beverages and/or hard ciders;

(ii) Manufacturers of beverage alcohol products whose only products are spirits or wine; provided that, if you 
become involved in any fashion with such an en�ty and subsequently become aware that such en�ty has begun internal discussions 
concerning engaging in the manufacture or distribu�on of any beers, hard ciders or flavored malt beverages, you will refrain from 
par�cipa�ng in any such discussions and promptly inform the Company of the fact that such internal discussions have begun, and your 
con�nued service at or investment in such en�ty shall require the Company’s wri�en approval;

(iii) Businesses opera�ng solely outside of the United States, provided any such business in which you might 
propose to invest or to which you might propose to provide services confirms to the Company that it has no inten�on or plans to enter 
the United States market with any beers, hard ciders or flavored malt beverages.

You acknowledge that the foregoing restric�ons are fair and reasonable, given your posi�on with the Company, and that your 
involvement in any proscribed ac�vity would result in, or cons�tute a substan�al risk of, damage or injury to the legi�mate business 
interests of the Company.  The restric�on set forth in 

 



 

this Sec�on (and in paragraph 1) shall apply regardless of the reason for your departure from the Company, and regardless of whether 
you or the Company ini�ated such departure; provided that the Company provides you with all of the benefits and payments to which 
you are en�tled under the Offer Le�er.  You acknowledge that you have read and you understand this provision, and that you have 
agreed to it knowingly and voluntarily, in order to obtain the benefits provided to you by the Company.

3. Non-Solicita�on of Employees.  You also agree that, during the Restric�on Period, you will not, directly or 
indirectly, solicit, induce, persuade or a�empt to solicit, induce, persuade, or assist any third party in the solicita�on, inducement, or 
persuasion of, any person who is an employee of the Company when the ini�al contact is made to leave the employ of the Company, or 
in any other manner hire or assist in the hiring of any Company employee away from the Company.

4. Remedy for Breach.  You expressly recognize that any breach or threatened breach of this Agreement by you 
will result in irreparable injury to the Company and agree that, in addi�on to any other rights or remedies which the Company may have, 
the Company shall be en�tled, if it so elects, to ins�tute and prosecute proceedings in any court of competent jurisdic�on either in law 
or in equity, to obtain damages for any breach of this Agreement; to enforce the specific performance of this Agreement by you; and to 
enjoin you from ac�vi�es in viola�on of this Agreement. In any such ac�on, the Company shall be en�tled to recover the costs and 
a�orney’s fees incurred by it in such ac�on.

5. En�re Agreement; Modifica�on.  This instrument and the Offer Le�er contain the en�re agreement between 
the Company and you with respect to the subject ma�er contained herein, superseding any and all prior agreements that restrict your 
ac�vi�es while you are an employee of the Company and therea�er, and may be altered, amended or superseded only by an agreement 
in wri�ng, signed by both par�es.  No ac�on or course of conduct shall cons�tute a waiver of any of the terms and condi�ons of this 
Agreement, unless such waiver is specified in wri�ng, and then only to the extent so specified.  A waiver of any of the terms and 
condi�ons of this Agreement on one occasion shall not cons�tute a waiver of the other terms and condi�ons of this Agreement or of 
such terms and condi�ons on any other occasion.

6. Severability.  You and the Company hereby expressly agree that the provisions of this Agreement are severable 
and, in the event that any court of competent jurisdic�on shall determine that any provision or covenant herein contained is overbroad 
or invalid, in whole or in part, in any manner, the remaining provisions shall remain in full force and effect and any such provision or 
covenant shall nevertheless be enforceable to the maximum extent permi�ed by such Court.

7. Binding Effect; Benefit.  This Agreement shall be binding upon you and upon you and your administrators, 
executors, heirs, successors and assigns and shall inure to the benefit of the Company and its affiliates and subsidiaries and its and their 
respec�ve successors and assigns. 

8. Counterparts.  This Agreement may be executed in mul�ple counterparts, each of which shall be considered 
and have the force and effect of an original.

9. Governing Law.  The validity, interpreta�on and performance of this Agreement shall be governed by and 
construed in accordance with the laws of The Commonwealth of Massachuse�s.  Any dispute between you and the Company shall be 
li�gated exclusively in the state or federal courts of The Commonwealth of Massachuse�s, to whose jurisdic�on you hereby agree to 
submit.  This Agreement shall be considered a sealed instrument under Massachuse�s law.

 



 

IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed on its behalf and the
undersigned have hereunto set their hands and seals in Boston, Massachuse�s, all as of the date set forth below.

 
 

THE BOSTON BEER COMPANY, INC.  
   
   
By: /s/ Jim Koch  
 C. James Koch, Chairman  
   
   
   
/s/ David A. Burwick  
David A. Burwick  
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The Boston Beer Company, Inc.

February 23, 2024

Michael Spillane

Dear Michael:

I am pleased to confirm our proposal for you to assume the role of President and Chief Execu�ve Officer of The Boston Beer Company, 
Inc., a Massachuse�s corpora�on (the “Company”).

Your employment will be subject to the terms and condi�ons set forth in this offer, which override anything discussed during  our prior 
discussions:

• Posi�on. It is expected that you will join the Company as a full-�me employee on March 4, 2024 and will officially 
become President and Chief Execu�ve Officer of the Company  and President of each of the Company’s various 
subsidiaries on April 1, 2024. As noted  further below, your employment will be as an “at-will” employee, subject to 
termina�on at any �me by the Board, and will be subject to the terms and condi�ons set forth in this offer.

• Du�es and Required Commitments.  In your capacity as President and CEO, you will perform du�es and 
responsibili�es that are commensurate with that posi�on and such other du�es commensurate with such posi�on as 
may be assigned to you from �me to �me by the Board.  You will report directly to the Board.  You will also serve as a 
member of the Board, as a Class B Director, for no addi�onal compensa�on.  You agree to devote your full business 
�me, a�en�on, and best efforts to the performance of your du�es and to the furtherance of the Company’s interests.  
Notwithstanding the foregoing, nothing in this offer shall preclude you from devo�ng reasonable periods of �me to 
charitable and community ac�vi�es, managing personal investment assets, and, subject to Board approval, serving on 
boards of other companies (public or private) not in compe��on with the Company, provided that none of these 
ac�vi�es interferes with the performance of your du�es to the Company or creates a conflict of interest.  In addi�on, 
as more fully reflected in your Restric�ve Covenant Agreement, as noted below, we require that you undertake not to 
compete with the Company for a period of �me following the termina�on of your employment.

• Loca�on.  Your principal place of employment will be at our corporate headquarters in Boston, Massachuse�s, subject 
to business travel as needed to properly fulfill your employment du�es and responsibili�es.  We will require you to 
relocate to Boston within six (6) months of your start date, and to be available to work at our headquarters on a full-
�me basis during the �me period prior to reloca�on.

• Base Annual Salary.  Your base salary will be at the annual rate of Eight Hundred and Sixty-One Thousand and 00/100 
Dollars ($861,000.00). Your salary shall be payable in bi-weekly installments, subject to applicable payroll and 
withholding taxes.
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• Signing Bonus.  One Million Six Hundred Thousand and 00/100 Dollars ($1,600,000.00), inclusive of reloca�on 
expenses, subject to applicable payroll and withholding taxes, payable in one installment in your first paycheck a�er 
you commence full�me employment.

• Annual Bonus.  You will be eligible for an annual bonus for the Company’s performance in Fiscal Year 2024, payable in 
Q1 2025, and for annual bonuses in subsequent years.  Bonus opportuni�es and performance criteria are set annually 
by the Compensa�on Commi�ee of the Board. The performance criteria for Fiscal Year 2024 will be as approved by 
the Compensa�on Commi�ee at its February 15, 2024 mee�ng. Your annual bonus will be wholly con�ngent on the 
Company’s performance against these criteria.  You must be employed on December 31, 2024 to receive the bonus.  
Your bonus poten�al (target bonus) for Fiscal Year 2024 will be 120% of your full-year base annual salary and you will 
be eligible to receive a full-year (not prorated) bonus.   

• Equity Grants.  You will be granted ini�al LTE grants with a value of $5,000,000, of which  60% will be in the form of  
�me-based Non-Qualified Stock Op�ons and 40% in the form of performance-based RSUs. The performance-related 
ves�ng criteria will be as was determined by the Compensa�on Commi�ee at its February 16, 2024 mee�ng and 
approved by the full Board of Directors at the Board’s February 16, 2024 mee�ng. These grants will be effec�ve on 
April 1, 2024. The �me-based Stock Op�ons will vest over four years, 50% on the second anniversary of the grant and 
25% each on the third and fourth anniversaries. If the performance-related ves�ng criteria are met, the performance-
based RSUs will vest on March 1, 2027.  Going forward, you will generally be granted annually a combina�on of 
op�ons and/or RSUs in similar propor�on and ves�ng schedule as for the Leadership team.

• Performance and Compensa�on Review.  Your performance will be formally reviewed on an annual basis by the 
independent members of the Board, and any adjustment to compensa�on will require approval of the Compensa�on 
Commi�ee.  You will be first eligible for an adjustment for Fiscal Year 2025.

• Paid Time Off (PTO) Under separate cover we will forward our PTO policy.  You will begin accruing PTO immediately.

• Benefits.  You will be eligible to par�cipate in the Company’s medical, dental, and vision programs upon your first day 
of employment with us.  You will be eligible to par�cipate in our 401(k) plan at the beginning of the month following 
your start date.  Under separate cover we will forward our 2024 Benefits Guide, which is a detailed descrip�on of our 
benefits package and payroll informa�on for 2024.  

• Restric�ve Covenant Agreement.  You will be required to execute a Restric�ve Covenant Agreement, consistent with 
such agreements as have been signed by other members of our execu�ve team and as is consistent with the current 
provisions of Massachuse�s law. The Agreement includes, among other provisions, an agreement to protect the 
Company’s proprietary and confiden�al informa�on and a covenant not to compete.  Commencement of your 
employment is con�ngent on your signing the Restric�ve Covenant Agreement prior to your start date.
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• At-Will Employment.  Your employment is, and will at all �mes remain, at will, meaning that you or the Company may 
terminate your employment at any �me, with or without cause, for any reason or for no reason.  By accep�ng 
employment, you confirm that you understand your at-will status. Notwithstanding the foregoing, in the event that 
the Company terminates your employment without Cause (as defined under your Restric�ve Covenant Agreement), 
the Company will pay you, on the effec�ve termina�on date, an amount equal to your base salary, as then in effect, 
less all applicable payroll and withholding taxes.

• Sec�on 409A.  This offer is intended to comply with Sec�on 409A of the Internal Revenue Code (“Sec�on 409A”) or an 
exemp�on thereunder and shall be construed and administered in accordance with Sec�on 409A.

• Disclosure.  As a Director of the Company, you are already aware, but please note, that as the President and CEO of a 
publicly-traded company, your compensa�on, equity grants, and biographical informa�on will need to be disclosed 
publicly in our annual Proxy Statement and other public documents filed with the Securi�es and Exchange Commission 
and the New York Stock Exchange.  Addi�onally, your holdings in Company stock as of your start date will need to be 
reported to the SEC, as will all transac�ons in Company stock following that date.  Associate General Counsel & 
Corporate Secretary Mike Andrews will be contac�ng you prior to your start date to fill out an updated  Directors & 
Officers Ques�onnaire, which will inquire about your professional biography, other public directorships, stock 
holdings, and any poten�al related party transac�ons.

• Company Policies.  All employees are expected to abide by our Code of Business Conduct and Ethics, Corporate 
Governance Guidelines, and our Insider Trading Policy (copies of which are enclosed), and such other policies as may 
be adopted from �me to �me by the Company.  The Company has also established certain policies that are applicable 
to Directors and Execu�ve Officers, such as our Execu�ve Compensa�on Recovery (Clawback) Policy, Ban on Hedging 
and Pledging Stock, and Stock Ownership and Reten�on Guidelines, copies of which are a�ached.

• Representa�ons.  You represent that you are able to accept this posi�on and carry out the work that it would involve 
without breaching any legal restric�ons on your ac�vi�es, such as non-compe��on, non-solicita�on, or other work-
related restric�ons imposed by a current or former employer.  You also represent that you will inform the Company 
about any such restric�ons and provide the Company with as much informa�on about them as possible, including any 
agreements between you and your current or former employer describing such restric�ons on your ac�vi�es.  You 
further confirm that you will not remove or take any documents or proprietary data or materials of any kind, 
electronic or otherwise, with you from your current or former employer to the Company without wri�en authoriza�on 
from your current or former employer, nor will you use or disclose any such confiden�al informa�on during the course 
and scope of your employment with the Company.  If you have any ques�ons about the ownership of par�cular 
documents or other informa�on, you should discuss such ques�ons with your former employer before removing or 
copying the documents or informa�on.
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• Legal Fees. The Company will reimburse you for the legal fees incurred by you  in connec�on with this Offer Le�er and 
the Restric�ve Covenant Agreement.

• Governing Law.  This offer shall be governed by the laws of the Commonwealth of Massachuse�s, without regard to 
conflict of law principles.

• Con�ngencies. This offer is con�ngent on comple�on to the Board’s sa�sfac�on of the Company’s customary 
background checks and formal ra�fica�on and approval by the Board and its Compensa�on Commi�ee at their 
respec�ve February mee�ngs.

If you are in agreement, kindly so indicate by countersigning this offer. I look forward to working with you as together we grow the 
Company. 
 
Best regards,
 
 

/s/ Jim Koch

Jim Koch
Founder, Brewer, and Chairman of the Board
 
Accepted and Agreed:
 
/s/ Michael Spillane
Michael Spillane
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The Boston Beer Company, Inc.
Execu�ve Employee Restric�ve Covenant Agreement

This Execu�ve Employee Restric�ve Covenant Agreement is being entered into by and between The Boston Beer Company, 
Inc., a Massachuse�s corpora�on with its principal place of business at One Design Center Place, Suite 850, Massachuse�s 02210, for 
itself and on behalf of all of its subsidiaries and affiliates, (collec�vely, the “Company”), on the one hand, and Michael Spillane, who is 
joining the Company as its President and Chief Execu�ve Officer (“you”), on the other, effec�ve as of the date (the "Effec�ve Date") on 
which you so join the Company, in accordance with the le�er agreement dated February 23, 2024, entered into between you and the 
Company (the “Offer Le�er”).

The Company is engaged in the business of producing and selling high quality cra� beers, hard ciders and flavored malt 
beverages (the “Products”), which are sold throughout the United States and in some other countries (the “Territory”).  Many of the 
formulas, recipes, processes, techniques, methods and technology used by the Company to produce, market and sell the Products are 
proprietary and valuable assets of the Company.  As the Chief Execu�ve Officer of the Company, you will have access to the valuable 
Proprietary Informa�on of the Company (as defined below), in order to perform your du�es for the Company.  To protect this valuable 
Proprietary Informa�on and the goodwill that the Company has built with its customers, it is necessary to set forth in this Agreement 
certain restric�ons on the use and/or disclosure of this Proprietary Informa�on and your trading upon the Company's goodwill, and thus 
to restrict your post-employment, compe��ve ac�vi�es a�er you leave the Company’s employ.  That is the purpose of this Agreement.

In considera�on of the Company's commitments to you under the Offer Le�er, and for other good and valuable considera�on, 
the receipt and sufficiency of which are hereby acknowledged, you hereby agree with the Company as follows:

1. Proprietary Informa�on. You hereby acknowledge that the techniques, recipes, formulas, programs, processes, methods, 
technology, designs and produc�on, distribu�on, business and marke�ng plans, business methods and manuals, sales techniques and 
strategies, financial data, training methods and materials, pricing programs, customer informa�on, contracts or other arrangements, and 
any other informa�on of value to the Company that is not generally known to the public or the Company’s compe�tors (collec�vely, 
“Proprietary Informa�on”), including any such informa�on developed by you during the course of your employment with the Company, 
are of a confiden�al and secret character, of great value and propriety to the Company.  The Company shall give or con�nue to give you 
access to the foregoing categories of Proprietary Informa�on as appropriate and necessary to your job du�es, so long as you con�nue to 
provide services to the Company, and shall permit you to work thereon and become familiar therewith to whatever extent the Company 
in its sole discre�on determines.  You agree that, without the prior wri�en consent of the Company, you will not, during your 
employment with the Company or at any �me therea�er, except in the performance of your du�es for the Company, directly or 
indirectly, divulge to anyone or use to your benefit or to the benefit of any other person or en�ty, any Proprietary Informa�on, unless 
such Proprietary Informa�on shall be in the public domain in a reasonably integrated form through no fault of you.  You further agree (i) 
to take all reasonable precau�ons to protect from loss or disclosure all documents supplied to you by the Company and all documents, 
notebooks, materials and other data rela�ng to any work performed by you or others rela�ng to or containing the Proprietary 
Informa�on, (ii) not to make any copies of any of these documents, notebooks, materials and data, without the prior wri�en permission 
of the Company, and (iii) upon termina�on for whatever reason of your employment with the Company, to deliver these documents, 
notebooks, materials and data 
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forthwith to the Company, and to delete any copies of electronic informa�on that may remain in your possession a�er the provision of 
copies thereof to the Company.  Proprietary Informa�on includes informa�on in hard copy and electronic formats.  The non-use and 
non-disclosure restric�ons set forth herein apply to any and all forms of informa�on transmi�al, including transmi�al through any and 
all forms of social media.

2. Covenant Not-to-Compete.  

(a) During the period commencing on the Effec�ve Date and con�nuing un�l the expira�on of twelve (12) months a�er you 
cease to be an employee of the Company, unless your employment with the Company was terminated by the Company without Cause 
(the “Restric�on Period”), you will not, without the prior wri�en consent of the Company, which consent the Company may grant or 
withhold in its sole discre�on, except that the Company will not unreasonably withhold or delay such consent with respect to the Carve-
Out Ac�vi�es set forth below, provided you reaffirm at the �me your obliga�ons under Sec�on 1 of this Agreement, directly or indirectly, 
for your own account or the account of others, as an employee, consultant, partner, officer, director or stockholder (other than a holder 
of less than five percent (5%) of the issued and outstanding stock or other equity securi�es of an issuer whose securi�es are publicly 
traded), or in any other capacity, provide services to any person or business engaged in the manufacture and distribu�on of beverage 
alcohol in the Territory, whether or not such person or business competes directly with the Company.  

(b) Inves�ng in or providing services to the following businesses shall cons�tute the "Carve-Out  Ac�vi�es" for which the 
Company will not unreasonably withhold or delay its consent:

(i) Sellers of beverage alcohol at retail, including bars and taverns, restaurants and hotels, and other sellers of 
beverage alcohol for on-premise consump�on and, for purpose of clarity, including an independent “brew pub” or other producer of 
malt beverages and/or hard ciders where 75% or more of its produc�on is consumed on its own premises and none of its investors, 
consultants or licensors is otherwise a manufacturer of malt beverages and/or hard ciders;

(ii) Manufacturers of beverage alcohol products whose only products are spirits or wine; provided that, if you 
become involved in any fashion with such an en�ty and subsequently become aware that such en�ty has begun internal discussions 
concerning engaging in the manufacture or distribu�on of any beers, hard ciders or flavored malt beverages, you will refrain from 
par�cipa�ng in any such discussions and promptly inform the Company of the fact that such internal discussions have begun, and your 
con�nued service at or investment in such en�ty shall require the Company’s wri�en approval;

(iii) Businesses opera�ng solely outside of the United States, provided any such business in which you might 
propose to invest or to which you might propose to provide services confirms to the Company that it has no inten�on or plans to enter 
the United States market with any beers, hard ciders or flavored malt beverages.

You acknowledge that the foregoing restric�ons are fair and reasonable, given your posi�on with the Company, and that your 
involvement in any proscribed ac�vity would result in, or cons�tute a substan�al risk of, damage or injury to the legi�mate business 
interests of the Company.  The restric�on set forth in this Sec�on (and in paragraph 1) shall apply regardless of the reason for your
departure from the Company, and regardless of whether you or the Company ini�ated such departure; provided that the Company 
provides you with all of the benefits and payments to which you are en�tled under the Offer 
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Le�er.  You acknowledge that you have read and you understand this provision, and that you have agreed to it knowingly and voluntarily, 
in order to obtain the benefits provided to you by the Company.

For purposes of this Sec�on 2, the term “Cause” shall have the meaning ascribed to it on Exhibit A.

You and the Company also agree that the Company’s commitment under the Offer Le�er to pay you a signing bonus and make long term 
incen�ve grants represents valuable, mutually-agreed upon considera�on that Execu�ve  and the Company intend supports the non-
compe��on provisions set forth in Sec�on 4.5, consistent  with the provisions of M.G.L., Chapter 149, Sec�on 24L, Clause (vii).

3. Non-Solicita�on and Non-Interference.  You also agree that, during the Restric�on Period, you will not directly or indirectly  
through another person or en�ty (i) directly or  indirectly induce or a�empt to induce any employee, agent or independent contractor of
the Company to leave the employ or service of the Company, or to otherwise cease, diminish  or adversely modify his, your or its 
rela�onship with the Company, (ii) hire any person who was an  employee, agent or contractor of the Company at any �me within the 
twelve  (12)-month period prior to the date of such hiring, (iii) directly or indirectly induce or a�empt to induce  any customer, client, 
supplier, partner, reseller, vendor, independent contractor, distributor, licensee,  licensor, franchisee or other business rela�on of the 
Company to cease doing  business with the Company, or in any way interfere with, or adversely alter in  any way the rela�onship 
between any such customer, client, supplier, partner, reseller, vendor,  independent contractor, distributor, licensee, licensor, franchisee 
or other business rela�on and the Company, including, but not limited to, by directly or indirectly calling upon,  solici�ng or a�emp�ng 
to solicit any client or prospec�ve client (of whom you are aware that the  Company has targeted or undertaken efforts to solicit or 
transact business) of the Company. 

4. Remedy for Breach.  You expressly recognize that any breach or threatened breach of this Agreement by you will result in 
irreparable injury to the Company and agree that, in addi�on to any other rights or remedies which the Company may have, the 
Company shall be en�tled, if it so elects, to ins�tute and prosecute proceedings in any court of competent jurisdic�on either in law or in 
equity, to obtain damages for any breach of this Agreement; to enforce the specific performance of this Agreement by you; and to enjoin 
you from ac�vi�es in viola�on of this Agreement. In any such ac�on, the Company shall be en�tled to recover the costs and a�orney’s 
fees incurred by it in such ac�on.

5. En�re Agreement; Modifica�on.  This instrument and the Offer Le�er contain the en�re agreement between the Company 
and you with respect to the subject ma�er contained herein, superseding any and all prior agreements that restrict your ac�vi�es while 
you are an employee of the Company and therea�er, and may be altered, amended or superseded only by an agreement in wri�ng, 
signed by both par�es.  No ac�on or course of conduct shall cons�tute a waiver of any of the terms and condi�ons of this Agreement, 
unless such waiver is specified in wri�ng, and then only to the extent so specified.  A waiver of any of the terms and condi�ons of this 
Agreement on one occasion shall not cons�tute a waiver of the other terms and condi�ons of this Agreement or of such terms and 
condi�ons on any other occasion.

6. Severability.  You and the Company hereby expressly agree that the provisions of this Agreement are severable and, in the 
event that any court of competent jurisdic�on shall determine that any provision or covenant herein contained is overbroad or invalid, in 
whole or in part, in any manner, the remaining provisions shall remain in full force and effect and any such provision or covenant shall 
nevertheless be enforceable to the maximum extent permi�ed by such Court.
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7. Binding Effect; Benefit.  This Agreement shall be binding upon you and upon you and your administrators, executors, heirs, 
successors and assigns and shall inure to the benefit of the Company and its affiliates and subsidiaries and its and their respec�ve 
successors and assigns. 

8. Counterparts.  This Agreement may be executed in mul�ple counterparts, each of which shall be considered and have the 
force and effect of an original.

9. Governing Law.  The validity, interpreta�on and performance of this Agreement shall be governed by and construed in 
accordance with the laws of The Commonwealth of Massachuse�s.  Any dispute between you and the Company shall be li�gated 
exclusively in the state or federal courts of The Commonwealth of Massachuse�s, to whose jurisdic�on you hereby agree to submit.  
This Agreement shall be considered a sealed instrument under Massachuse�s law.

IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed on its behalf and the undersigned has 
hereunto set his hand and seal in Boston, Massachuse�s, all as of the date set forth below.
 
THE BOSTON BEER COMPANY, INC.
   
   
By:  /s/ Jim Koch

  C. James Koch, Chairman
   
   
/s/ Michael Spillane
Michael Spillane
   
Dated: February 23, 2024
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Exhibit A

“Cause”

“Cause” shall mean: (i) engaging in knowing and inten�onal illegal conduct that was or is materially injurious to the Company or its 
affiliates; (ii) viola�ng a federal or state law or regula�on applicable to the Company’s business, which viola�on was or is reasonably 
likely to be injurious to the Company; (iii) being convicted of, or entering a plea of nolo contendere to, a felony or commi�ng any act of 
moral turpitude, dishonesty, or fraud against the Company, or (iv) the material misappropria�on of property belonging to the Company 
or its affiliates.
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The Boston Beer Company Announces CEO Succession Plan

Dave Burwick to Re�re; Michael Spillane Appointed President and Chief Execu�ve Officer Effec�ve April 1

BOSTON, February 27, 2024 – The Boston Beer Company (NYSE: SAM) today announced leadership changes effec�ve April 1, 
2024. Dave Burwick will re�re as President and Chief Execu�ve Officer and member of the Board of Directors, with Michael 
Spillane to assume the President and CEO role effec�ve upon Burwick’s re�rement. Spillane is currently the lead director of The 
Boston Beer Company and has been a board member since 2016. 

“I’ve known Dave for 19 years, and he’s had a tremendous impact on our company – first as a board member and for the last six 
years as our CEO,” said Boston Beer Founder and Brewer Jim Koch. “We’ve grown from $850 million in revenue when he began 
as CEO to more than $2 billion in revenue with a por�olio of powerful brands in a�rac�ve categories today. He’s built a strong 
and deep leadership team and he’s posi�oned the company very well for ongoing success in 2024 and beyond.”

“I can’t thank Dave enough for his partnership with me and for his contribu�ons to Boston Beer over the past two decades,” 
Koch added. “His steady leadership, talent, work ethic, values, guidance, and mo�va�on have been unwavering, and I 
appreciate all he did to make Boston Beer a more successful company and a be�er place to work.”

During Burwick’s tenure as CEO, Boston Beer’s revenue more than doubled and its stock generated average annual returns of 
11% – by far the highest among U.S. beer producers. Burwick architected Boston Beer’s vision and long-range plan to address 
evolving consumer needs, helping build two billion-dollar brands in Twisted Tea and Truly and driving Boston Beer to the #2 
posi�on in the “beyond beer” space while strengthening the company’s ability to compete head on with many global beverage 
behemoths. He also created new-to-world partnerships with PepsiCo and Beam Suntory to further bolster the company’s brand 
por�olio in emerging categories, and he consistently modeled Boston Beer’s open, empathe�c, and learning-based culture.

“Now that our momentum is building and we’re back on track with great plans ahead for ‘24, it’s the right �me for me to move 
on,” said Burwick. “I’m fortunate to have been connected to this company for 19 years and I’m especially apprecia�ve of the 
talented, commi�ed, and passionate people of Boston Beer – none more than Jim – who have taught me so much about 
leadership and about myself. Boston Beer has a unique and powerful culture and I’m confident the company is in great hands to 
take advantage of the opportuni�es ahead.”

Spillane, who joined Boston Beer’s board in 2016, has a broad business background with extensive consumer goods experience. 
Over the past 17 years, he has held senior posi�ons at Nike, Inc., most recently as President of Consumer Crea�on and prior to 
that as President of Product and Merchandising. Addi�onally, he served as President and CEO of subsidiaries Umbro and 
Converse, as well as General Manager of Greater China. He brings deep experience in the integra�on of product, brand, 
marketplace, supply chain, and in-store execu�on. He has been Boston Beer’s lead director since May 2023 a�er serving as chair 
of the Compensa�on 
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Commi�ee from 2016 to 2023. He also currently serves as a director at Supergoop, a premium skin care product company. 

“Michael’s strong track record as a consumer execu�ve and his experience on our board make him the ideal person to lead 
Boston Beer as we con�nue to forge ahead in a rapidly evolving beer industry,” said Koch. “Given his already extensive 
knowledge of our company and our culture, we expect Michael to hit the ground running as he steps in to help lead us into our 
next chapter.”

“A�er nearly eight years on the Boston Beer Board – and as a na�ve of the Boston area – I’m thrilled for the opportunity to help 
advance Boston Beer’s long-term goals as we enter a new growth phase,” said Spillane. “I am grateful for Dave’s leadership and 
partnership and I’m looking forward to working with Jim and so many other great people at Boston Beer to build on the strong 
founda�on and culture that Jim, Dave and all of our coworkers have built over the course of four decades.”

About the Company

The Boston Beer Company, Inc. (NYSE: SAM) began in 1984 brewing Samuel Adams beer and has since grown to become one of 
the largest and most respected cra� brewers in the United States. We consistently offer the highest-quality products to our 
drinkers, and we apply what we’ve learned from making great-tas�ng cra� beer to making great-tas�ng and innova�ve “beyond 
beer” products. Boston Beer Company has pioneered not only cra� beer but also hard cider, hard seltzer, and hard tea. Our core 
brands include household names like Angry Orchard Hard Cider, Dogfish Head, Truly Hard Seltzer, Twisted Tea Hard Iced Tea, and 
Samuel Adams. We have taprooms and hospitality loca�ons in California, Delaware, Massachuse�s, New York, and Ohio. For 
more informa�on, please visit our website at www.bostonbeer.com, which includes links to our respec�ve brand websites.

 

Contact:
Dave DeCecco
dave.dececco@bostonbeer.com
 

# # #




