Business Succession – It’s A Journey

Have you ever considered what would happen to your business
if you were suddenly not there?

Discover a different and more successful
approach to business transition.

Award-Winning Book - It’s A Journey:
The MUST-HAVE Roadmap to
Successful Succession Planning
Author, CEO, and WealthCoach Laura Chiesman, CFP®,
CDFA®, and Author, Speaker, CEO, and TIGER21 Leader
Elizabeth Ledoux describe their proprietary planning
process that has helped 100 percent of business
owners like you, when crafting business transitions to
be successful. Although NOT the first book written on
this topic, it is the first to set and clear a high bar for
success, making maintaining relationships as important
as minimizing taxes or maximizing sale price most
commonly focused on.

Three Important Facts To Know About
Successful Business Succession!
ONE – It’s A Journey, Not An Event.
It’s tempting to think of business succession as the
day you receive payment for your equity or sign your
last check as CEO. While important milestones,
business succession is a journey that begins when
owners acknowledge that one day they will leave their
companies and wonder exactly how they’re going to do
so. Transition journeys end when everyone is living their
dream: owners are enjoying their next adventures, and
well-prepared successors are leading companies whose
success does not depend on their former owners.

TWO – You Are Not Alone.
If the prospect of transferring your business to
someone else seems overwhelming, you are not
alone. Most owners experience that feeling when they
start to think about how to get from where they are
today --> knowing their companies inside and out,
nurturing longstanding customer relationships, leading
talented management teams, guaranteeing loans or
lines of credit, attracting new business based on their
reputations... to where they want to be --> enjoying
freedom from financial risk and experience their Next
Adventures™ of life. You know that the stakes are high
because the choices you make as an owner impact
not just your life, but the lives of your successors,
employees, clients, and all the people who rely on your
business to continue to be successful for their success
and well-being. Heavy load, right?

THREE – You Need a Roadmap.
At this point, it’s not uncommon to procrastinate any
action or to feel stuck. The 266 page book It’s A Journey
was written to inspire the procrastinators and free the
stuck by providing step by step overview of successful
succession planning using The Transition Roadmap
Developer™. While it’s described more completely
in the book, we have it boiled down here in this
whitepaper. Let’s start the journey together.

Seven Rules
Of The Road
When working with owners to plan their transition journeys, these seven guiding principles have been found to be
extraordinarily valuable.

Put Relationships First.
A business transfer is only successful if it protects or enhances your relationships with the people who are important to
you. Seems simple. It’s not.

Owners Are In Charge Of Their Journeys.
It is your job and privilege as the owner of a successful company to create a vision and a transfer plan that generates
successful outcomes for you, your company, successors and family.

No Transition Is Perfect.
No transition will meet every one of your desires, but if crafted properly, a transition plan should deliver what is most
important to you.

It’s Your Next Adventure. Go For It!
Owners who understand they are not just leaving a business but are beginning a new and exciting phase of their lives,
are highly motivated to do the work necessary to craft successful business transfers.

Choose Your Destination With Intention.
All owners leave their businesses at some point and the dilemmas that can arise during a transfer of ownership will not
magically disappear. Owners who ignore these facts lose an incredible opportunity to take charge of what they want the
transfer of their businesses to accomplish for themselves, their families, successors, and companies.

Step Away From Mutual Dependency.
Mutual dependency between you and your company must end if you are to successfully move on to your Next Adventure
and your company is to succeed after you leave it.

Your Transition Roadmap Is Indispensable.
Your Roadmap keeps you moving forward, shows you alternate routes when you run into roadblocks, and keeps all
parties accountable when circumstances change. It is your key to success.

The Big 6

As soon as most owners begin to think about business succession, if they don’t
become completely overwhelmed, they jump immediately to questions about
business value and transaction strategies. These are important questions, but
owners who dive into them first often become entangled in a quicksand of endless
options. When we work with owners, we ask them to consider—in order—six
questions. After answering the first four, it’s much easier to answer the last two.
You’ll find a chapter devoted to each of these questions in It’s A Journey.
Question 1: Why?

Question 4: When?

Your Why consists of the forces that drive you (your most
important objectives) and will guide you through the tough
decisions and motivate you to complete your journey.

The When is your timeline. Your Whens include: When will
you begin to teach your successor, transfer your equity,
step down as CEO, and complete the transfer of equity?

Question 2: What?

Question 5: How Much?

The What is the content of the transfer. Are you selling
the whole company, or a part/parts of it?

There are two components to this question: 1) How much
is a reasonable return on your lifetime of work? and 2) How
much do you need to live and finance your Next Adventure?

Question 3: Who?
The Who is your successor. Do you want to transfer
your business to a third party, key employee, partner,
or family member?

Question 6: How?
How will you transfer your equity? Sell it, gift it, a
combination of the two? Will you walk away after a one-time
liquidity event or be paid in installments? Will you sell assets
or stock? Answering this question requires input from a
team of tax, legal, and financial planning professionals.

Owners rarely have answers to all six questions when they begin to construct their Transition
Roadmaps. They know some and are unsure of others. If you would like to assess your level of
confidence in these six questions and several others, you’ll find The Business Owner Confidence
Survey™ inside the book, It’s A Journey. We would be happy to send you one as well. We can help
you organize your thoughts as you think about these questions. Your answers will be recorded on
your Transition Compass: the first component of your Transition Roadmap.

Your Transition Roadmap

The Transition Roadmap Helps Owners:
•
•
•
•
•
•
•
•
•

Chart a path to the destination you choose based on your answers to The Big 6.
Organize the transition in a way that preserves the relationships that are important to you.
Guide you and those who will take the transition journey with you.
Motivate your successor and your team to work together because it clearly lays out the route to your destination.
Adapt as necessary so no matter what happens, you increase the odds of reaching your Next Adventure successfully.
Keep you and others involved focused on your priorities and destination.
Demonstrate your care for others.
Provide mile markers on the road to your destination.
Show everyone the distance yet to be traveled.

Your Roadmap consists of Four
Elements that help you - communicate
your transition plan to others and
execute it with clarity and confidence.
Element 1:
Your Transition Compass
To create your Transition Compass, we explore your answers
to The Big 6 in greater detail, gather new information and
adapt to changing obstacles and opportunities.

Element 2:
Your Transition Timeline
A Transition Timeline is a graphic representation of
the milestones that must be reached to transfer your
business to your successor. It is made up of one timeline
for the individuals involved (i.e., owner and successor),
one for the business, and one for the transfer of equity.
Together, they show everyone on your journey what you
want to happen and over what time period.

Element 3:
Your Transition Strategy Statement
This element of your Roadmap describes, in your own
words, the future you envision for yourself, your family
and business. It describes your reasons for moving out of
business ownership and forward to your Next Adventure.

Element 4:
The Focused Action Navigator (FAN)
The FAN is a detailed description of the specific actions that
you and your successor (at a minimum) must take to achieve
the milestones that appear on your Transition Timeline. It’s
designed to hold everyone accountable to the commitments
they make, identify obstacles, highlight what’s not
happening as planned, and facilitate effective communication.
With your Roadmap in hand, there are two more steps you
can take to increase your odds of success. The first is to draw
upon the expertise of a team of advisors. The second is to
become a great dancer.

Your Transition Journey. Your Transition Team.
For a moment, think of your transition journey as a car
race. You are in the cockpit of a grand prix racing car, you
know the course and you are one of the best drivers on the
circuit. Do you have a chance of winning without the best
pit crew you can afford?
No one advisor can possibly be an expert in every facet of
business succession, so we suggest that you assemble
a “Cabinet of Advisors.” You will bring in advisors – a
transition strategist, financial advisor, valuation expert,
tax accountant, and estate and business attorneys (only as
you need them) to complete specific tasks. Great pit crew
members / advisors share certain qualities, and we can
provide some questions you can use to uncover them.

Become a Great Dancer
During an internal business transition there are three phases to the dance.

Phase 1:
You Lead and Teach Your Successor The Steps.
You know your business, but can you break down what you do into bite-size pieces and create
an organized curriculum designed to equip your successor to take on increasingly difficult
tasks? Not all owners can. Luckily, there are coaches who do, and we can help you find one.

Phase 2:
You and Your Successor Alternate The Lead.
As successors assume greater levels of responsibility, owners must let them. It’s common
during this phase for miscommunication to create misunderstandings and conflict. We’ve
developed three rules of engagement designed to keep open the lines of communication and
are happy to share them with you.

Phase 3:
Your Successor Leads, and You Follow.
Once you have taught your successor well and your successor has mastered the tasks you set out,
your successor will assume the lead. Expect them to lead differently than you did because their
experiences and talents will be different from yours. When your successor takes the lead, all your
hard work and patience pays off, and you can begin your Next Adventure.

Business Succession – It’s A Journey

Your Next Step - We Are Here To Help.
A quick white paper cannot cover all the ins and outs of the process
that It’s A Journey takes 266 pages to describe, but hopefully this boiled
down summary has motived you to take steps toward your eventual
business transition. To move forward with your journey, no matter how
far along the road you are or still need to go, learn more by visiting the
website below, downloading tools provided, and reach out to co-author
Laura Chiesman with FirstWave Financial® for guided next steps.

There’s Only One FirstWave®
Join the group of business owners and clients
who have beaten the odds and transferred
their businesses successfully by contacting
FirstWave Financial® today!
Laura Chiesman, CFP®, CDFA®
President & WealthCoach™

For more information and resources visit:
www.SuccessionItsAJourney.com

FirstWave Financial®
1300 Highway A1A
Satellite Beach, FL 32937
www.firstwavefinancial.com
321-773-7773
laura@firstwavefinancial.com

Scan to learn more!

Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future
performance of any specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken by FirstWave), or any non-investment
related content, made reference to directly or indirectly in this newsletter will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio or
individual situation, or prove successful. Due to various factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions.
Moreover, you should not assume that any discussion or information contained in this whitepaper serves as the receipt of, or as a substitute for, personalized investment advice from FirstWave. To
the extent that a reader has any questions regarding the applicability of any specific issue discussed above to their situation, they are encouraged to consult with the professional advisor of his/
her choosing. FirstWave is neither a law firm nor a certified public accounting firm and no portion of the newsletter content should be construed as legal or accounting advice. A copy of FirstWave’s
current written disclosure statement discussing our advisory services and fees is available upon request.

