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Author’s Note

This book is based on conversations and interviews with more than 150 people, including more than 115 people who worked for or advised Twitter. Almost everyone I spoke with for this book requested anonymity in order to speak freely, so while I cannot name most of my sources, I spoke to people from almost every stage of the company’s history, including senior executives, managers, and board members. As of December 2023, many former employees were still in active legal disputes with Twitter or Elon Musk, which impacted their willingness to go on the record. 

I also benefited from several years of additional reporting on Twitter well before I ever decided to pursue a book. I watched and listened to dozens of hours of publicly available interviews from people described in this book, and read hundreds of pages of court documents, financial filings, and internal emails and presentations. 

Despite several attempts to reach them, both Jack Dorsey and Elon Musk chose not to participate for this book. 

I’m grateful to all the people who trusted me to tell this story. 





Introduction

On April 25, 2022, the day Jack Dorsey finally sold Twitter to the world’s richest person, he opened up Tidal, the music streaming service he bought from Jay-Z for almost $300 million, and dialed up Radiohead’s “Everything in Its Right Place.”

Dorsey had been thinking about this day for years. It wasn’t because he wanted to rid himself of Twitter. Quite the opposite. Dorsey had always loved Twitter and fought like hell to stay involved in the company from its earliest days, even when others had tried to kick him out. But Twitter had morphed into something that saddened Dorsey. The product was founded in 2006, as a simple way to share what you were up to in 140 characters or less. Twitter then immediately fell into a trap that Dorsey, as a co-founder and Twitter’s first CEO, was at least partially responsible for setting. As the product grew and added more users, the company behind it added more employees, more offices, and took hundreds of millions of dollars from venture capitalists to keep things growing. In 2013, Twitter, Inc. went public on the New York Stock Exchange, joining the never-ending race to make even more money for even more investors. That part of Twitter’s story wasn’t unique. Companies take venture capital money and go public all the time. That was how businesses were made, especially in the competitive and lucrative world of Silicon Valley. It was also how everyone got rich, Dorsey included.

What made Dorsey sad was his firm belief that Twitter didn’t belong on the Wall Street hamster wheel. Twitter had the potential to be something more than just a profit machine: It was the world’s global consciousness—a direct line into the way that people think and communicate and solve problems. Twitter reflected humanity in short, snackable snippets, and was the fastest way for news to travel online. There was nothing else quite like it.

As time wore on, Wall Street started ruining that—at least as far as Dorsey was concerned. Being a business meant placating advertisers by fact-checking posts and filtering out offensive tweets that made people uncomfortable. It also meant dealing with lawmakers who liked to apply pressure on the company and make demands about what Twitter could or couldn’t do. If Dorsey could invent a time machine, he could go back to 2006 and build Twitter as an internet protocol, a technology layer similar to what allows anyone to build on the world wide web. In Dorsey’s alternate universe, there would be no “company” for investors to pressure, and no “owner” responsible for making the impossible decisions, such as what kinds of posts should and shouldn’t exist in the world. Twitter’s transformation from an idea to a company had been the “original sin,” Dorsey thought. It was his biggest regret.

This is why Dorsey was so very happy on Monday, April 25, 2022. One of his idols, Elon Musk, was buying Twitter for $44 billion, snatching the company away from Wall Street and taking it private. Musk was adding Twitter to his growing collection of world-changing businesses, which already included the electric car company Tesla and rocket company SpaceX. As the world’s richest man, he claimed he didn’t care about Twitter’s finances; his goal was to make Twitter “maximally trusted and broadly inclusive,” a bastion of free speech that would help preserve civilization in much the same way Tesla would by eliminating the need for fossil fuels, or SpaceX would by transforming humans into an interplanetary species. “Civilizational risk is decreased,” Musk said, “the more we can increase the trust of Twitter as a public platform.”

Musk checked all of Dorsey’s boxes. He didn’t just care about Twitter’s role in humanity; he was also an avid Twitter user himself. He understood all the quirks and nuances that made the service great. “I don’t believe anyone should own or run Twitter,” Dorsey tweeted the day the deal was announced. “Solving for the problem of it being a company however, Elon is the singular solution I trust. I trust his mission to extend the light of consciousness.”

Musk’s decision to buy Twitter hadn’t happened by accident. Dorsey had been privately pushing Musk to get involved at the company for weeks, bad-mouthing Twitter’s board of directors both privately and publicly and sharing his own belief that Twitter needed to be a private company to properly accomplish its goals. Musk clearly agreed, making Twitter a “seller-friendly” offer and then pushing and prodding the company until it was his.

Four minutes after the deal was officially announced, Dorsey sent his pal a private message. “Thank you” , he wrote. “I basically followed your advice!” Musk wrote back. “I know and I appreciate you,” Dorsey replied. “This is the right and only path. I’ll continue to do whatever it takes to make it work.” 

 

Twitter is often mentioned in the same sentence as other major internet companies such as Google, Amazon, Apple, or Meta. In some ways, that’s appropriate. Twitter’s social and cultural influence was prominent enough for years to merit inclusion with the other tech giants. By mid-2022, the year Elon Musk bought the company, Twitter had almost 240 million daily users, a small fraction of the global population, but tweets were virtually everywhere. TV networks displayed them during news reports, newspapers and magazines put them into print, and radio broadcasters read them over the airwaves. If it happened on Twitter, it typically found its way to the masses.

For years Twitter punched above its weight, spurring seismic shifts in culture and politics. It was a powerful source of news during uprisings in the Middle East, known as the “Arab Spring,” and helped spur cultural movements such as #BlackLivesMatter and #MeToo. Twitter was a megaphone for the rich and powerful and a connective tissue between world leaders and their constituents. From 2017 until 2021, Twitter delivered a daily stream of consciousness from a sitting U.S. president, a live, digital journal published every day for the entire world to read. News moved so quickly on Twitter that the media industry was changed forever. For most of Twitter’s existence, it wasn’t even a debate: Twitter was the absolute quickest way to find out what was happening in the world right now.

That all meant that running Twitter came with an immense amount of power and control over global speech, a power that made Dorsey deeply uncomfortable and pushed Musk to shell out a fortune. Both men would learn the hard way that policing the global conversation is a thankless and impossible job.

As a business, though, Twitter largely underachieved. For years it captured the world’s attention but didn’t really know what to do with it. Most people don’t realize just how small Twitter is when compared to other tech giants. When Musk spent $44 billion to overpay for Twitter in April 2022, Facebook was worth $540 billion, which was half of what it had been just seven months earlier. Google parent-company Alphabet was worth almost $1.5 trillion. Influence, it turns out, does not always equate to value.

In some ways, Jack Dorsey was right. Twitter was always going to struggle to live up to Wall Street’s expectations. It carried similar ambitions as companies ten times its size, which also meant it dealt with lots of the same problems but without nearly as many resources to solve them. A lot of this was on Dorsey, who ran Twitter as CEO for eight years, and sat on its board from the very beginning. Twitter was on its deathbed in 2015 when Dorsey returned as CEO, and he coaxed the company back to life. For that he deserves credit. But for all his complaints about Wall Street and the construct of Twitter’s business, it was a relationship Dorsey helped create. Plus, colleagues were disappointed that he never seemed interested in making money while he was in charge. The Wall Street game may be hard, but it’s even harder when you aren’t interested in playing.

By that measure, taking Twitter private wasn’t necessarily a bad idea. Dorsey may have simply bet on the wrong billionaire. After he called Musk the “singular solution I trust,” almost everything started to unravel. Musk spent months publicly ravaging Twitter and its executives, eventually trying to abandon the deal entirely before it officially closed. Twitter’s warm and fuzzy corporate culture Dorsey helped build was undone by Musk in a matter of weeks. Twitter’s small but stable advertising business eventually came close to bankruptcy. Musk’s promise to deliver a service that is “maximally trusted and broadly inclusive” still hasn’t materialized. Jason Goldman, one of Twitter’s earliest executives and board members, later called Dorsey’s “light of consciousness” tweet “one of the worst-aged tweets of all time.” Dorsey himself admitted in April 2023, one year after the Musk deal was signed, that things didn’t go the way he’d expected. “It all went south,” he said.

There isn’t a single explanation for why Musk bought Twitter. The reality is there were several factors. Twitter banned President Donald Trump for life in 2021, a decision that left both Dorsey and his company forever scarred, and left Twitter’s critics convinced that the company was out to destroy one of the most precious freedoms in the world: the freedom of speech. In the two years before Musk arrived, Dorsey started to check out in favor of other interests, like the cryptocurrency Bitcoin, which opened the door for someone else to come in and take control. And then there was Twitter’s business, which was a disappointment for years. The company was ripe for some kind of drastic change when Musk showed up on its doorstep.

When Dorsey’s successor, Parag Agrawal, was asked by an employee shortly after the Musk deal was announced whether the takeover could have been avoided, he reflected on the reality that Twitter let too many opportunities slip by. “I think so, right?” he replied in front of the entire company. “If we look back five years, could we have made Twitter even better than it is today? Could we have been stronger technically? Could we have made better choices around the product? Could we have done better on monetization? Could we have done things differently to earn more trust around our policies? Yes. We could have done things differently and better.”

It didn’t have to be this way. The Twitter story is one of deception, bad decisions, and misguided trust. It’s a story of hubris and resentment and naïveté. But most of all it’s a story about a business and product that never lived up to expectations, and the two men who led Twitter down a road to the craziest business deal corporate America has ever seen.





Part I

Twitter 1.0





one

1 Jack Is Back

 

Dick Costolo was trying his very best not to cry. It was June 2015 and hundreds of Twitter employees had crammed into the ninth-floor cafeteria of the company’s San Francisco headquarters for an unexpected company-wide meeting scheduled that very morning. Costolo, in a navy blue sport coat and light gray pants, stood on a makeshift stage, looked out over hundreds of familiar faces, and steadied himself by making eye contact with a couple of apathetic-looking infrastructure engineers sitting near the back of the room. Then he delivered the surprising news: After almost five years running one of the most influential companies in tech, Costolo was stepping down at month’s end. Twitter’s thirty-eight-year-old cofounder and chairman, Jack Dorsey, would take over as interim CEO until the company found someone permanent.

For the most part, employees were sad to see Costolo go. At fifty-one years old with a bald head, black rectangular glasses, and a quick wit, Costolo was both incredibly funny and easy to talk to, which made him almost universally well liked in the world of corporate America. In his twenties, he’d dreamed of a career in comedy, performing improv with the likes of Steve Carell at Second City in Chicago. He even auditioned twice for Saturday Night Live before tossing away the dream and diving into tech. Costolo started multiple companies and eventually sold a startup to Google for $100 million in 2007. A few years later, in 2009, he joined Twitter as chief operating officer, and was promoted to CEO just one year later. As Twitter grew from a couple hundred employees to several thousand under his watch, Costolo still felt accessible, joining regular CrossFit classes in the office with junior employees and earning respect by remembering almost every employee by name (at least until head count started creeping above two thousand people).

But the past five years had also been a challenge. When Costolo first got the CEO job in late 2010, Twitter was a well-known albeit still misunderstood player in the world of media and politics. The service let people post short snippets of text to anyone who chose to follow them. It quickly became popular with politicians, journalists, and celebrities looking for a direct line to communicate with their fans. Barack Obama had an account. So did Taylor Swift, Ashton Kutcher, and Oprah Winfrey. In 2009, a NASA astronaut sent a tweet from the International Space Station. Just few years later, Twitter would play a key role in helping protesters organize during the Arab Spring.

Despite Twitter’s global influence, the service made almost no money. The year Costolo took over, Twitter had just $28 million in revenue, a figure he was tasked with growing considerably. He largely succeeded, taking Twitter public in late 2013 and making many of its executives, investors, and early employees very rich. By the time Costolo stepped down, the company was pulling in more than $500 million in revenue in a single quarter, most of it from advertising. At the very least, Costolo had turned Twitter into a legitimate business that traded on the New York Stock Exchange.

Still, the job had worn him down, and the fun-loving CEO was tired. Wall Street investors were growing increasingly frustrated with Twitter, which was often compared to its much larger social media peer, Facebook. Even though Facebook was almost five times Twitter’s size, Mark Zuckerberg’s service was still growing like a weed in almost every country around the world. Facebook added 43 million new users during the final three months of 2014; Twitter added just 4 million. It was a stark contrast, and one that posed a major problem for Twitter since advertisers wanted to spend money where they could reach as many people as possible, and investors wanted to buy stock in companies that were still growing. The general belief was that Twitter was too confusing for regular people to use. A lot of people didn’t even know what they should be tweeting about. The company needed a product facelift to win people over and keep its user base growing, and Costolo was a business guy, not a product guy.

The job was hard in other ways, too. Twitter’s role as a megaphone for famous people meant that the company was in the news constantly, which meant that Costolo was in the news constantly. He took much of it in stride, like when he got a phone call from his daughter in late 2014. “Hey, Dad, I have bad news and good news,” she said. “The bad news is Yahoo Finance says you’re one of the five worst CEOs of the year.” What is the good news? Costolo asked. “Well, no one reads Yahoo Finance is part of the good news, and the other part of the good news is you’re number five. So there’s four people who are ahead of you.” Sometimes the job was downright terrifying. In late 2014, Twitter started suspending accounts that were supporting the Islamic State terrorist organization, also known as ISIS. Costolo received so many death threats that Twitter hired full-time security to sit outside his house. “Running Twitter is like running any other company in dog years,” he’d say years later. “A year at Twitter is like being C.E.O. of any other company for seven years . . . it’s just a wacky company to run.”

At the end of 2014, with both ISIS and the media out to get him, Costolo told Twitter’s board that he was done, and that they’d better start looking for a replacement. By the summer of 2015, the board still hadn’t found a successor. Instead they asked Jack Dorsey to temporarily step in until the group could conduct a more thorough search. Some on the board would have liked Dorsey to take the job full-time. He was Twitter’s cofounder, after all, and many people considered him the type of product savant that Twitter clearly needed. But Dorsey’s track record at Twitter was also spotty. As the company’s first CEO during its founding days, he’d been a disaster, and was eventually fired by the board and replaced by another cofounder in a tangled mess of corporate and personal drama. Dorsey had certainly grown up since then, but he was also running another company, the payments firm Square, which meant the full-time Twitter job was probably out of the question. Twitter was on track to make more than $2 billion in revenue when Costolo resigned; it had grown too big and influential to have a part-time CEO.

Still, Square’s office was literally across the street from Twitter’s, and as chairman, Dorsey knew everything that was going on anyway. He and Costolo had dinner every week at Zuni Café, just three blocks down the road on Market Street; they met on Tuesday nights at the same table in the upstairs dining room to talk about the company and anything else that came to mind. If anyone could keep Twitter going for a few months while the board figured out a plan, it was Dorsey.

After Costolo delivered his news from the cafeteria stage, employees rose to their feet and offered a thunderous ovation. Dorsey, in black from head to toe with a sport coat, jeans, and boots, stood onstage just a few feet away, applauding alongside everybody else for the man he was about to replace. As the ovation subsided, an employee asked Costolo what he planned to do after his resignation became official. “Sleep,” Costolo said. He planned to go to bed early and sleep until ten thirty the next morning. “It’s gonna be the best sleep of my life,” he quipped.

Costolo was free. Twitter was Jack Dorsey’s problem now. 

 

As a kid, Jack Dorsey never dreamed about being a CEO, and he certainly never dreamed about being the CEO of two companies at once. Dorsey fashioned himself an artist from a young age, and he spent his childhood in St. Louis, Missouri, drawing, painting, and daydreaming about getting a cat and sailing around the world by himself. He was a serious introvert, a quality that was magnified as a young child because of a speech impediment that, at one point, got so severe he stopped speaking. But Dorsey was also infinitely curious and loved to create new things. As he grew older, he developed an obsession with cities and the infrastructure that made them work, spending time at the railyard taking pictures of trains, or jumping on the city bus to explore new parts of town. When his dad brought home the family’s first computer—an IBM PC Junior in the mid-1980s—Dorsey started to write software code for the first time. He’d listen to the family’s police scanner, plotting the coordinates of local fire engines and police cars onto the computer, eventually manipulating the homemade map so that he could watch the digital dots move across the screen from one emergency to the next. As his talent and interest in coding expanded, Dorsey started exploring the internet more broadly, hanging out in online chat rooms and bulletin boards where he read about the ideals of an open internet and learned about new topics like cryptography. Dorsey would reminisce about this early introduction to the internet for years to come, proudly owning the fact that he’d grown up immersed in the “hacker” culture that helped form the basis of the modern internet age.

That hacker mentality paid off as a college student at the University of Missouri–Rolla, when Dorsey discovered a security hole on a website for a New York–based dispatch company called Dispatch Management Services. Still passionate about maps and cities, he loved the idea of working in dispatch, and emailed the company’s chairman, Greg Kidd, to both warn him about the vulnerability and, perhaps subconsciously, show off his hacking skills. The stunt landed Dorsey his first job in tech. He dropped out of school in Missouri to move to New York and start coding full-time for Kidd’s company. For a twenty-year-old obsessed with cities, New York was a dream come true. At first Dorsey lived in an old Scottish manor out on Long Island that Kidd used for corporate housing. With several themed bedrooms and a shag carpet bathroom, employees referred to the building as the “Swamp House,” and Dorsey was its youngest resident. He wanted to be even closer to the city, though, and soon moved to a different loft that Kidd rented on John Street in lower Manhattan, just a block away from the World Trade Center. Known as the “Crash Pad,” the bedroom came with a shared bathroom and several eclectic roommates, “other outcasts who shouldn’t have been in the wall street district after 8,” Dorsey later wrote. He’d spend hours at the Borders bookstore, listening to music, or just walking the city and thinking.

Dispatch Management Services went public in 1998, and Kidd quit shortly after. He was the kind of guy who enjoyed eating the hot dogs from New York street vendors, and the company had quickly become too corporate, with too many suits suddenly hanging around. Kidd convinced Dorsey to move with him to San Francisco, where he planned to start another company. What Kidd came up with was called “DNet,” a precursor to the world of immediate online delivery, which let people buy local products and have them delivered directly to their home the very same day. It was a great idea, but DNet was about twenty years too early. Dorsey was laid off as the dot-com bubble burst, and the company folded less than a couple of years after it started. But the move to California hadn’t been fruitless. A few years after his arrival, Dorsey was living at an old biscuit factory in Oakland during the summer of 2000 when he took out a notebook and sketched out the idea for a service he called STAT.US. The point was for people to update their friends about what they were doing from a mobile phone—“real-time, up-to-date, from the road”—similar to the status feature popularized by AOL’s Instant Messenger. That summer Dorsey went for a walk in San Francisco’s Golden Gate Park, pulled out his new BlackBerry, and tested the idea by sending a status. “I’m at the bison paddock,” he wrote. Very few of Dorsey’s friends had a BlackBerry; even fewer cared where Dorsey was hanging out. Like DNet, STAT.US had also arrived before its time.

Still, the idea stuck with Dorsey. He spent the next several years bouncing around the country pursuing various passions and trying to figure out his life. He met a girlfriend in an online chat room while still in California and followed her to Cambridge, Massachusetts, where he spent his days hunched over a laptop in Kendall Square near the Massachusetts Institute of Technology campus, seemingly picking up ideas and inspiration through osmosis. He was still an introverted loner at heart, happy to spend hours reading or walking or experimenting with different ideas on his laptop. He maintained his passion for art, and for a short time would fold origami cranes and leave them hidden in places around town for others to find. At one point Dorsey got a tattoo on his left forearm that read “0Daemon!?” It had several meanings, the most obvious being the reference to a daemon, which is a computer program that runs silently in the background. It was symbolic of how Dorsey viewed his own existence.

After a year in Cambridge, at twenty-five years old, Dorsey moved back to St. Louis, where he started working for his dad’s mass spectrometer business and dove headfirst into other new hobbies, like botanical illustration. After a bout with carpal tunnel syndrome, he became so obsessed with massage therapy that Dorsey enrolled in the Healing Arts Center in St. Louis and took a thousand hours of training to get his massage therapy license. Maybe, he thought, he would start a business where he massaged computer programmers while they worked, offering up advice or coding assistance at the same time. Massage therapy and code therapy together. Everyone he told thought it was a dumb idea.

Eventually, Dorsey’s wanderings brought him back to California. In late 2004, he moved into a small cottage behind Kidd’s house in Berkeley and started nannying for Kidd’s infant daughter. He pierced his nose and picked up odd jobs here and there, including a job writing ticketing system software for a company that offered tours of Alcatraz.

One afternoon, Dorsey was working from a coffee shop in South Park, a popular neighborhood for startups in San Francisco’s growing tech scene, when he saw a familiar face walk by the window and into the café to order a drink. Dorsey didn’t know Ev Williams, but he knew of him from the news. Just a few years earlier Williams had sold his blogging service, Blogger, to Google for millions of dollars, and was now running a podcasting startup called Odeo. Dorsey didn’t approach Williams in person, but pulled out his laptop, found Williams’s email, and sent him a copy of his resume, which only included his first name. Within weeks, Dorsey had a job writing code for a podcasting company. He was finally working at a real startup. 

 

Dorsey was adopted into Odeo almost immediately. He was a strong coder and got his work done without complaint, which meant he was significantly easier to work with than most of the other engineers at the company. Dorsey became friendly with several folks on the team, attending concerts in the city and going out for drinks. He rekindled his childhood interest in sailing, volunteering one weekend to help a coworker pick up their new boat and sail it into the bay, where they accidentally ran it aground. He was still quiet, but he was witty and intriguingly weird. At one point he walked around San Francisco with his phone number stitched onto his T-shirt to see if anyone would call. They did, and it was awkward. He could also take a joke. Shortly after joining Odeo, Dorsey posed as a model for a local department store, Jeremy’s. Dorsey had always been handsome; at around five feet ten he wasn’t particularly tall, but he was slender with blue eyes, a heavy brow, and a slight chin dimple visible before he began rocking a ZZ Top beard. The photo shoot led to an email thread from colleagues who couldn’t wait to give him shit. “JACK IS SOOOO HOT!” wrote one coworker who forwarded the photos to the rest of the team. “Meow,” replied another.

While Dorsey had found his footing, Odeo was far from crushing it. Shortly after he joined, Steve Jobs decided to get into podcasting, too. In mid-2005, Apple launched an update so people could discover and listen to podcasts directly within iTunes, planting the kiss of death upon the much smaller Odeo. The team still had money from Williams and other investors, but morale was decimated since everyone knew that Odeo was dead in the water. The team needed another idea.

In February 2006, Dorsey’s crude vision for an on-the-go status product was reawakened after a late night out drinking. Dorsey sat in the car in San Francisco with one of his new friends, Odeo’s cofounder Noah Glass, talking about the company that was crumbling around them and brainstorming ideas to try to salvage their jobs. As they threw stuff against the wall, Dorsey brought up the status concept that he’d scribbled onto a sheet of paper inside the biscuit factory five years earlier. Whether it was the booze, the fatigue, or some other whiff of inspiration, the idea made more sense than ever, especially to Glass. The two presented it to Williams and another employee, Biz Stone, the next morning. After a few more weeks of brainstorming and an employee “hackathon” to come up with as many new ideas as possible, Williams decided the status product, which Glass had dubbed “Twitter,” was the best one they had. He assigned Dorsey and Stone to build the original prototype. 

 

Twitter officially came to life in March 2006, and for much of the next year it was all Dorsey could think about. The product let people send short text updates that were then delivered to their followers’ phones as a text message. The 140-character limit on tweets ensured that they could be delivered within a single text, and even provided Twitter a little extra room that was eventually used to include a person’s username. The team’s original tweets read like bite-sized diary entries.

“having some coffee”

“heading home”

“sleep”

But like most startups, the product growth moved slowly and the internal politics got messy. Even though the team was obsessed with tweeting, Twitter had fewer than five thousand users roughly six months after launch. Glass, something of a loose cannon who had started rubbing some of his colleagues the wrong way, was also pushed out of the company a few months after the first Twitter prototype was built, a decision made by Williams but with Dorsey’s support. (Glass would later be referred to in the press as “Twitter’s forgotten co-founder.”) Several other employees were also pushed out as Williams bought out their Odeo shares and formally pivoted the company toward Twitter. Dorsey remained the new product’s technical leader, writing and managing much of the software that kept Twitter operational.

It took an entire year before Twitter had its true coming-out moment. In March 2007, at the South by Southwest tech conference in Austin, Texas, Twitter was the talk of the town. The team had arranged so that feeds of tweets were displayed on video screens at the conference and attendees used the new service to figure out what everyone else in Austin was up to during nights full of parties and debauchery. Twitter won an award for the best blogging startup, and Dorsey’s acceptance speech was incredibly on-brand; it was fewer than 140 characters. Within three months, more than 100,000 people had signed up for Twitter, which was getting regular attention from the tech press.

That summer, Williams appointed thirty-year-old Dorsey as the company’s first CEO. Dorsey had not only been instrumental in coming up with the idea, but he’d been the one building Twitter throughout and was completely infatuated with the product. The problem, of course, was that Dorsey had never been the CEO of anything—he had barely been a manager of other engineers. As a creator and inventor, Dorsey had excelled. As a CEO, he struggled. His quiet, soft-spoken demeanor didn’t lend to the kind of confident and decisive decision-making that startups typically need, and Twitter’s now-rapid growth meant that the site was crashing constantly. On top of that, Dorsey was still pursuing several other passions and hobbies, including a sewing class. He eventually hoped to make his own jeans. He wasn’t even convinced that Twitter should be a real company. Dorsey wanted Twitter to be some kind of public service product that didn’t need to make a lot of money. As a hacker, he thought Twitter might be better as some kind of internet protocol—a technology layer that other people could then build on top of in much the same way that email worked.

That wasn’t what Twitter was building, though. It was building a real company, with real investors who expected returns. Williams, who had taken on the role of chairman, took issue with the fact that Dorsey would leave work to do yoga or attend his sewing classes. “You can either be a dressmaker or the CEO of Twitter,” Williams told him. “But you can’t be both.”

The ultimatum didn’t work. As Twitter grew, Dorsey’s inexperience running a company was magnified. He struggled to manage people, made major decisions without alerting Twitter’s small board of directors, and tracked Twitter’s expenses—incorrectly, it turns out—on his own laptop. By fall of 2008, just over a year after giving Dorsey the job, Williams had seen enough. So had Twitter’s board, which also included two venture capitalists who had invested in Twitter, Bijan Sabet from Spark Capital and Fred Wilson from Union Square Ventures. The small group decided that Dorsey was out, and Williams should take over. Dorsey got the news over breakfast at the Clift hotel in San Francisco on October 15, 2008. They wanted him to stay on as chairman, a purely ceremonial title without any real responsibility. His short time as CEO was over.

Dorsey was devastated. Twitter was his baby and working at the company had provided a sense of stability and purpose that he’d struggled to find anywhere else. He also felt furious and betrayed. Williams and the rest of Twitter’s board had pushed him out of a job, and there was nothing he could do to stop them. Even as a cofounder, Dorsey didn’t have any significant control over the company; that belonged to Twitter’s investors and to Williams, who had financed Twitter from the beginning with the money he made from selling Blogger. It was a harsh introduction to the reality that a company’s investors often get what they want. Whoever brings the money has the power. 

 

Dorsey hid his anger well, at least publicly. Even though he was no longer running Twitter, he was still doing interviews and widely playing the role of Twitter cofounder at high-profile events. He joined a delegation of tech executives for a three-day tour of Iraq with the U.S. State Department to explore “high-tech business ventures.” Later, he sat next to Secretary of State Hillary Clinton at a State Department dinner party in Washington, D.C. Dorsey joined a panel with famed Chinese artist and activist Ai Weiwei, and even threw out the first pitch at a game for his hometown St. Louis Cardinals. What people largely didn’t realize was that Dorsey’s role inside Twitter was essentially nonexistent. The company was moving on without him, and the cofounders who remained, Ev Williams and Biz Stone, were annoyed that Dorsey was doing so much press without their approval.

His lack of influence would change in the summer of 2010. The full story, as detailed by Nick Bilton in the book Hatching Twitter, goes something like this: Dorsey, still Twitter’s chairman, started meeting with senior Twitter executives to offer advice, and more importantly, listen to their complaints and grievances about Williams. Many believed he was indecisive and moving too slowly. Dorsey started encouraging those executives to voice their concerns to the board directly, gently funneling those complaints to Williams’s bosses. As the summer wore on and the complaints started to pile up, Dorsey arranged a series of secret meetings with several top Twitter executives and board members at his own San Francisco apartment to discuss Williams’s job. Williams, of course, was not invited and had no idea what was happening behind his back. As Bilton, a former New York Times journalist, described it, “Ensuring that the right things landed in the right people’s ears, Jack had spent the summer moving people around like pawns in a chess match against his nemesis. The problem was, Ev had no idea he was playing.”

Unsurprisingly, Dorsey won. In October 2010, two years after pushing Dorsey out, Williams was fired and replaced by Dick Costolo. Williams had pushed out Dorsey, and now Dorsey had returned the favor.

 

 

If people were sad to see Costolo step aside in June 2015, they may have been just as equally shocked to see Dorsey walking back through the door considering all the baggage he carried with him. Suddenly Twitter’s board of directors included three former CEOs: Dorsey, Williams, and Costolo, each of whom had replaced one of the others. As uncomfortable as that dynamic may have been, it wasn’t Twitter’s biggest issue in finding a full-time CEO. Ironically, the reason that Twitter’s board felt Dorsey could do the job on an interim basis was the same reason that nobody thought Dorsey could do the job on a full-time basis: He already had another CEO job at Square.

Shortly after Dorsey had been fired from Twitter, he reconnected with an old friend from St. Louis named Jim McKelvey. Dorsey had worked for McKelvey as a teenager, doing a series of odd jobs for his startup that helped businesses put the glossy brochures they typically handed out at conferences onto CD-ROMs. Fifteen years later, in 2008, the two got together in St. Louis over the holidays and Dorsey told his friend about being fired. “I felt like someone had beaten up my younger brother, and I was furious,” McKelvey later wrote. The two decided to brainstorm new business ideas together, and briefly considered building an electric car or an app for journaling. One day, McKelvey, who was working as a glass artist at the time, sold a glass faucet he’d made for $2,000. Except the sale fell through once the buyer realized McKelvey couldn’t accept her American Express card. McKelvey called Dorsey to commiserate, and they decided that there needed to be an easier way for small businesses to accept credit cards. The Apple iPhone had been unveiled just a few years earlier, and they came up with an ingenious idea: They built a small credit card reader that plugged into the iPhone’s headphone jack, transferring the card’s information to the phone as it was swiped. The card reader turned any iPhone into a mobile cash register. They called the company Square, short for “square up.”

By 2015, Square had morphed into a legitimate business. The company had almost 1,200 employees, had raised $150 million from several investors, and was valued at $6 billion. Square’s original credit card reader was a staple at coffee shops and farmers’ markets around the country, and the company had since launched a product for turning an iPad into a cash register at physical retail locations. Square was even offering small business loans. The Jack Dorsey running Square in 2015 was much more mature, responsible, and experienced than the Jack Dorsey who had been fired from Twitter in 2008 for reportedly mismanaging funds and spending too much time sewing. He’d also learned a couple very valuable lessons. Dorsey wasn’t just CEO, he was also Square’s largest shareholder. If he was going to give up his job, it was going to be on his terms.

Dorsey’s role at Square was a problem from the moment he was named interim CEO of Twitter. The assumption, at least initially, was that Dorsey might leave Square behind. The Twitter job was significantly higher profile, and the social network’s market value was almost four times higher than Square’s. Plus it would be a chance for Dorsey to recoup his first love.

What people didn’t know was that Dorsey’s role at Square was more important than ever. The payments company was privately preparing paperwork for an initial public offering (IPO) in the fall, which meant that it was out of the question for its cofounder and CEO to walk out the door months before going public. It would have been a disaster for Square investors, including Dorsey.

Still, some inside Square were worried. Even though Dorsey had told employees internally that he wanted to stay at Square, most of them also knew how much he loved Twitter. Among those concerned was Aaron Zamost, the head of Square’s PR team, who was getting dozens of questions per day from the press asking about Dorsey’s future. Zamost wanted to put the issue to rest to try to eliminate the now-daily distractions, especially with the looming IPO. A few days after Dorsey was announced as interim CEO at Twitter, Zamost put out a statement from Square with Dorsey’s name attached. “As I said last week, I’m as committed as ever to Square and its continued success,” the statement read. “I’m Square CEO and that won’t change.” It was the kind of statement Zamost would usually give Twitter a heads-up about, but not this time. He was worried that Twitter’s board would try and kill the statement before it went live.

Now that Dorsey was digging in his heels, Peter Currie, the chairman of Twitter’s board, felt compelled to apply some pressure of his own. Currie was part of a faction of directors that had hoped Dorsey would eventually cave and give up his job at Square to return to Twitter full-time. He released his own statement a few days later, and the language was unequivocal. “The Committee will only consider candidates for recommendation to the full Board who are in a position to make a full-time commitment to Twitter,” it read.

The game of chicken was on. Dorsey wasn’t leaving Square, and the board wasn’t entertaining part-time candidates. If Dorsey was going to return to Twitter full-time, somebody was going to have to blink. 

 

With Dorsey seemingly out of contention, Twitter’s board of directors hired a well-known executive search firm, Spencer Stuart, to help them find a permanent replacement. The search firm had actually been Plan B. For much of the spring, Twitter’s board had worked on recruiting another candidate who was already inside the building: Adam Bain, Twitter’s head of sales and partnerships, and one of the most likable people at the whole company.

Twitter’s board, including Dorsey and Williams, had been leaning on Bain for months to try to convince him to take the job. As the head of sales, he was running the part of Twitter that seemed to be working the best. Twitter’s user base grew less than 10 percent in 2015, but Twitter’s revenue grew 58 percent. The problem was that Bain didn’t want the job. He knew he was good at running Twitter’s business, but like everyone else, he believed Twitter’s problems were primarily related to the product, which wasn’t his strength. He floated the idea of taking a second-in-command position, working as the business lead alongside a more product-minded CEO, like Dorsey or Williams, similar to the Mark Zuckerberg–Sheryl Sandberg relationship that everyone seemed to admire over at Facebook. Of course, Dorsey’s other job stood in the way.

The team at Spencer Stuart scoured Silicon Valley for anyone with a big tech or media job. The initial list of candidates reviewed by the board included almost two hundred names, many of them already holding major positions and thus highly unlikely to be interested. The list included people like Susan Wojcicki, who was running YouTube; Tim Armstrong, the CEO of AOL; Jason Kilar, who had recently been head of Hulu; and Angela Ahrendts, the head of retail for Apple.

As the weeks ticked by and phone calls were made, the list began to narrow significantly. Omid Kordestani, a longtime and well-liked Google executive credited with building the company’s massive search ads business, was one potential target, though he bowed out after meeting with Dorsey; he walked away convinced that the Twitter cofounder was both interested and committed to the job despite the board’s claim that it wouldn’t hire a part-timer. The board also talked to Tony Bates, who had worked at Microsoft and Cisco and was the president of the camera company GoPro.

As summer morphed into fall, one candidate emerged from the pack: Andy Jassy, the head of Amazon Web Services, the retail giant’s incredibly successful and underrated cloud computing division. Jassy had been at Amazon since 1997, earning the trust of CEO Jeff Bezos and building a reputation as someone who embodied Amazon’s hard-core culture by working long hours and requiring his teams to do the same. In 2015, the year he was considered for the Twitter job, Jassy’s AWS division did nearly $8 billion in sales, and was on pace to reach $10 billion in sales faster than Amazon’s commerce business had. From a business standpoint, Jassy was everything that Twitter needed and more. He met with several Twitter board members individually throughout the process, including at least one trip from Seattle down to San Francisco. But it wasn’t a given that Jassy would leave Amazon, and Twitter’s board was also worried that he wasn’t the product expert the company needed. He’d signed up for Twitter early on, way back in 2009, but Jassy hadn’t started tweeting until that fall, when he was considered for the job. Building AWS was impressive but a completely different beast than building a consumer product for 300 million people.

In late September, Twitter’s board blinked first. The group decided that getting half of Dorsey’s time was better than 100 percent of anybody else, including Jassy. It also meant eating crow on its statement about only considering full-time candidates. On Thursday, October 1, the board told Dorsey on a conference call that the job was his. He’d been running Twitter for exactly three months, and now he would get to run Twitter for the long haul. The news of his appointment had already leaked to the press one day earlier, but Twitter’s board waited a few more days before going public with the news. Currie acknowledged the fact that the board had been forced to backtrack on its pledge to hire a full-time CEO. “We assumed we would only consider a candidate who could make an undivided commitment to be our CEO,” he said when Dorsey was announced. “But over time it became apparent to us that Jack was not just meeting but surpassing the expectations we had of him as interim CEO, while also running Square.”

Still, the board made arrangements to try to accommodate for the unique setup. Twitter made Bain the company’s chief operating officer, solidifying him as Dorsey’s number two and the top business exec in the way he’d envisioned it several months earlier. The board also brought on Kordestani, the Google veteran, just a few weeks later in a new role as executive chairman to help Dorsey run the business and serve as an unofficial executive coach. If Dorsey was going to keep two jobs, he’d have to do so with a few other seasoned business executives hovering nearby to ensure things wouldn’t run off the rails.

Dorsey celebrated his new job on the day it was formally announced, attending a VIP dinner at Bar Tartine in San Francisco with celebrities like actor Bradley Cooper, Metallica drummer Lars Ulrich, and close friends Rick Rubin, the record producer, and Vivi Nevo, the Hollywood investor. Dorsey had outlasted Twitter’s board, and now he was back atop the company he cofounded with a second chance to prove he could run one of the world’s highest-profile businesses. There was a lot to celebrate.

As everyone would learn soon enough, there was also a lot to fix.
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