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“Why are you planting those oak trees, Daddy?  
You won’t be around to enjoy them.”

“See those large oak trees over there, Albert?  
Someone planted those for us to enjoy!”

-Albert Corbett, Family Business Owner
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FOREWORD

Having written several books about exit planning for business owners 
and read almost all others available, I can assure you this book will not 
disappoint. The BraveHeart Exit is one that only a battle-scarred attorney, 
wealth manager and certified exit planner could have written.

Unlike many authors in this crowded marketplace, Randy M. Long 
has fought the good fight of exit planning with many, many business 
owners. He has provided the tools and strategy needed to achieve their 
financial goals and aspirations as they exited their businesses. But Randy 
also understands owners in a way that many wealth managers do not. 
He realizes that maximizing our financial reward upon retirement is no 
small matter; yet this rarely motivates us to step away from what we love 
doing, nor does it give us the greatest satisfaction.

With that understanding and extensive experience as a foundation, 
Randy concentrates on creating an exit strategy that satisfies the same 
deeply-held convictions that first motivated us to go into business. He 
knows that we measure the benefits we receive by the benefits that we 
give to our families, and to those who remain in our companies, while 
we are at the helm and after we leave.

Don’t get me wrong: maximizing our financial return is a fundamental 
requirement of a successful business exit. Yet, if our businesses are 
transferable at a price that yields us financial security, we are assured of 
making a good living. We don’t have to sell to maintain our lifestyles. 

We do, however, want to cut our exit plans from the same cloth we used 
to grow and run our companies. In The BraveHeart Exit, Randy shows 
us how to do exactly that. He shares how to use the exit planning process 
to create enduring legacies of family harmony and business culture that 
we have worked lifetimes to build.  
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If it isn’t obvious at this point, I am a business owner. My company, 
Business Enterprise Institute, trains professionals like Randy in a 
seven-step exit planning process that thousands of owners have used. In 
The BraveHeart Exit, you’ll get the best of both worlds: a tested, proven 
exit process and guidance and insight that only Randy can give. With 
Randy at your side, your exit strategy will give you the satisfaction—both 
financial and personal—that your business has given you for years. 

John H. Brown, CEO, Business Enterprise Institute, Inc.

Author of three books:

The Completely Revised How To Run Your Business So You Can Leave It In Style

Cash Out Move On: Get Top Dollar—And More—Selling Your Business

Exit Planning—The Definitive Guide: Sell Your Business When You Want, 

For the Money You Need, To the Person You Choose.
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PREFACE

In the early years of my company, I remember reading a rather unsettling 
article in Inc. Magazine about an entrepreneur whose company was 
previously valued at $44 million dollars—only to see its market value 
eventually sink to zero. I remember thinking, Well, that was a really stupid 
thing to allow to happen. Once his business started to decline, why didn’t he 
do something, or at the very least seek wise counsel to help stop the bleeding 
before every cent he had invested was wiped out? Sadly, the owner had to 
get a job working for someone else. I’ve never forgotten that story and 
have shared it with my team and many business friends through the years.

This story of business failure illustrates one of the many issues business 
owners face in building/protecting their enterprise when tough times 
arrive. However, there is another side that business owners must consider: 
What does the owner do when their business becomes successful? The 
choices are innumerable, and unless you have training in multiple areas 
of law, finance, tax, wealth management, exit planning, risk management, 
accounting expertise, and more, you would be wise to seek out those 
who do.

To be completely honest, I haven’t always done that myself. Like many 
owners, I was focused on building my business and maintaining our 
annual growth goal of 20 percent increases every year. We accomplished 
this even in the tough years after 2008 when we increased our sales by 35 
percent in 2009 and 41 percent in 2010. Being distracted by our success, 
I didn’t realize how much damage I was doing by not incorporating 
wealth management/exit planning/estate and tax planning strategies. I 
didn’t think I was “making enough money to worry about it yet.” I was 
wrong, and it cost me big time!
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If I could go back in time, I would have sought the wisdom of experts 
who could have helped me plan and protect the success of my business 
and the lives of our fifty-six employees. 

Enter Randy M. Long, my brother, the expert. 

Okay, a confession from me. The Bible says, “A prophet is without honor 
in his own country.” Yes, I completely ignored the fact that Randy is a 
nationally recognized expert in helping business owners and entrepreneurs 
set up their lives to maximize their business success. I didn’t take his 
advice seriously when he first said we needed to sit down and plan out 
the next few years. He was trying to help me protect my business, my 
family, and my team. I thought, Man, we’re rocking it and making more 
profit than ever before! Meeting with Randy can wait a little longer! And 
“wait” I did—regrettably.

When I finally had enough sense to listen to Randy and sit down with 
him and his team to analyze “where we were and where we wanted to 
be,” he showed me how I had already paid way too much money in taxes, 
and had put my business and employees in danger by not adequately 
creating a successful strategy in advance. 

I prefer not to disclose the amount of money I wasted. I will, however, be 
happy to tell you how Randy eventually helped me create a strategy for 
my business entities that transferred some of the company assets into a 
trust for our children before we grew the business any larger. This move 
alone has saved my sweet wife, Janet, and me millions in death/inheritance 
taxes as our business has continued to grow (up 29 percent YTD). It also 
protects my children and grandchildren for generations to come. 

As they say, “Hindsight is 20/20.” With that in mind, here is the cold, 
hard truth I will always have in the back of my mind: “IF I had been 
intelligent enough to meet with Randy and his team earlier when he 
asked me to, I would have saved myself seven figures, conservatively, in 
wasted resources. I can’t get that money back! It’s gone. Man that hurts 
just saying it! I sincerely wish I had acted sooner. 

Now it’s your turn to decide. Will you listen, or will you ignore sound 
wisdom? What you’re about to learn from reading Randy’s book will 
radically change your life and greatly enhance the success of your business 
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for years to come. After realizing the mistakes I had made (and the money 
I wasted), I insisted he write this book to help educate other arrogant, 
know-it-all, you-can’t-tell-me-anything business owners like myself who 
aren’t fortunate to have Randy as their brother. You’re welcome. 

Thank you, Randy, for pestering me until I listened. 

Your truly grateful brother,

David Long, CEO

MyEmployees www.MyEmployees.com

Author, Built to Lead

Wilmington, NC

910-392-9663
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PROLOGUE

I come from a family of lions. It is fitting that the Long family crest 
has a lion standing tall on his back legs ready for battle, with the family 
motto written above: “Pieux Quoique Preux”—Devout though Valiant. 
This motto is the underlying theme that connects the men of my family, 
past and present. 

My ancestors came to America from the British Isles early in this country’s 
history. They were some of the first pioneers to settle in southeastern 
North Carolina. As far back as we know, the men in my family were 
strong and tough. They were brawlers—fiercely independent and 
self-employed—or they were pastors. It was into this confusing mix of 
independence, faith, and fists that I was born. I was raised hearing stories 
of these men. 

Family legend has it that my granddaddy Jesse went to the World’s Fair 
in the 1930s and knocked out the world champion boxer. Seems the 
champion was offering anyone in the crowd the chance to go a few 
rounds with him. My grandpa Jesse stepped up to the challenge and 
knocked him out in the second round. Grandpa Jesse loved his family 
of six children dearly, but he battled all his life with alcoholism. My 
dad was the oldest, which often put him in the crosshairs of his father 
when he was drunk. Though my dad had all the other male family traits, 
he never touched a drop of alcohol. When he was young, he overheard 
his mother praying in her room that he would never drink. Seeing the 
effect his father’s drinking had on his mother made a profound impact 
on him. By the grace of God, my siblings and I were not raised with 
an alcoholic father but by one who pursued his passion to know and 
serve the Lord.
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I am the second of six children: five boys and one girl. Since my dad 
pastored small country churches, we grew up with little in the way of 
material things. We were a close-knit family, loved by both parents but 

largely held together by my mother, who 
ran the world for us. My mother always 
told me when I was growing up that 
I could be anything I imagined. Dad 
taught us the Scriptures, the difference 
between right and wrong, and how to 
defend ourselves. If you went out for a 
sport, you played to the end of the season, 

no exceptions. You counted the cost of anything that you decided to do, 
because you would be doing it for a very long time.

Small business is also in my blood. I’ve been working in it my entire 
life. I learned a great deal from working for small business owners 
during my youth. I also had a few business ventures of my own from 
high school through college—things like mowing grass and painting 
houses. In college, I had the brilliant idea to sell two-day-old bakery 
goods to the other athletes in their dorms at night. As with many 
entrepreneurs, I was doing quite well until I was shut down by 
regulation; it seems the college did not want competition on campus 
for their vending machines!

While in college, I obtained a half-scholarship in track, which is an 
amazing story of God’s provision in my life. The scholarship, along with 
many long nights of work at a variety of jobs, helped me graduate with 
no debt. I majored in business, with an emphasis on personal finance. 
I was intrigued by the personal finance industry and knew I wanted to 
know how to make money, since I was no fan of poverty. I was all about 
starting a small business of my own.

Upon graduation in 1982, I headed for California to pursue my girl. 
When I arrived in Los Angeles, my dear great aunt agreed to let me live 
with her indefinitely, until I could get on my feet. 

My evenings and weekends were spent working to obtain my Series 7 
stock brokerage securities license. Once I had that license, I put on my 
blue suit and went down to the Newport Beach office of the first Wall 

My mother always told 
me growing up I could be 

anything I imagined
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Street brokerage firm I could find. I made an appointment with the 
branch manager and I explained to him the work I wanted to do. As I 
talked, he picked up a piece of paper sitting in the middle of his desk 
and kept looking at it. I thought he wasn’t paying attention. 

I pressed on anyway. After about fifteen minutes of talking, he stopped 
me and said, “I was given direction from the New York office two weeks 
ago to fill a position exactly like you described.” 

He ran his hand through his hair. “It’s incredible! I didn’t know how I 
was ever going to find someone in time.” He then reached across the desk 
and handed me the piece of paper. “I guess this is meant for you. The 
job is yours if you can be in New York in six weeks.” While I was with 
the brokerage firm, I obtained my CFP® (Certified Financial Planner) 
designation through the University of Southern California. 

After a few years, I sensed a disconnection between what clients needed 
and how the professional world segmented advice, instead of coordinating 
and collaborating together for the benefit of the client. So, I decided to 
go to law school to learn more about serving family businesses. 

For many years, I ran two separate businesses in California, which were 
located side by side: a legal practice that focused on estate planning and 
business organizations and a wealth management firm that focused on 
building and preserving family legacies. 

In 2007, we moved to North Carolina to be with my extended family. 
Several years later, I added the Certified Exit Planning (CExP) designation 
to my credentials and we opened a Wilmington, North Carolina 
office. Today, I get to work with and teach my children the practice of 
wealth management, business consulting, and what we call BraveHeart 
Planning™, the subject of this book.

For more than thirty years, I have represented, counseled, and advised 
hundreds of family business owners to plan for the transition of their 
companies to the next generation or to prepare their companies for sale. 
I believe there will be more demand for exit planning—including our 
BraveHeart Planning™—than there are qualified advisors. Why?
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Because, more businesses will transition 
in the next ten years than at any other 
time in history, due to the retirement of 
the Baby Boomer generation. Supply and 
demand will come into play, making it 
harder to sell than you probably expect. 
The companies that are run in such a 
way that makes them more valuable to 
buyers will sell, and for better prices than their competitors. A great deal 
of money can be made or lost depending on whether this is done well.

I wrote this book to provide a basic roadmap for you, the business owner. 
This book will teach you to plan for the transition of the business to your 
family, or to sell to the buyer you want, at the time you want, for the price 
you want. Since you cannot choose how long you will live or whether 
you will stay healthy, your business needs to be continuously prepared 
for a transition. You will also learn how to put the business in tip-top 
shape so that it can transition successfully under any set of circumstances. 

Families fail because they lose sight of what is important. Leo Tolstoy once 
wrote, “All happy families are alike; each unhappy family is unhappy in 
its own way.” Happy families are alike because the principles that create 
happy families are timeless; they transcend culture, location, and the laws 
of man. There are thousands of ways to ruin the happiness of a family, 
just as there are thousands of ways to fail in business. As a family grows in 
wealth and size, the ways to fail grow exponentially. But only by sticking 
to the timeless principles of love and trust, honor and forgiveness, can a 
family hold on to its legacy. 

I also wrote this book because I want to help America. I believe it is 
more vital than ever that our nation encourages these businesses with 
fewer regulations and lower taxes. We now live in a globally competitive 
environment. We can compete with the world and win if our government, 
and its hell-bent desire for regulation and control, will get out of the way.

America is spending not just our children’s money with our extreme 
national debt but also our grandchildren’s. In the following pages, I hope 
to encourage us all to build strong families, families that leave a legacy of 
lasting values and commitment to each other and to our country.

More businesses will 
transition in the next ten 
years than at any other 

time in history.
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Finally, I wrote this book because becoming a Legacy Family is a journey 
my family is on. It is a journey full of challenges, hard work, and faith. 
It is my goal to live and leave my own legacy. And, on the way, I want 
to challenge you to live and leave a legacy of family, faith, and fortune 
of your own. 

Please understand that even as I hope to challenge you, I am not holding 
out my family or myself as a perfect example. We have failed each other 
and have made mistakes that have left scars. We still have to repent, 
forgive, and love by the grace of God. We are learning as we grow, and 
we want you on this journey with us. 

I have a love for history. Because it is important to learn from the past, 
each of the following chapters will depict a scene from history during a 
time of challenge and duress. Each will have a lesson that can be learned 
and applied to our BraveHeart Planning Process™. When you understand 
the story behind the battles, it is all about planning, logistics, and 
execution. You, as a business owner, will need all of those as you work 
through your own successful BraveHeart Planning Process™. 
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INTRODUCTION: 

Everything Rises and Falls on Leadership

This book is primarily written for those who have a business that is—or 
can be made into—more than just a job for the owner. This is not a 
textbook, nor is it an exhaustive treatment 
of any particular subject. This book gives 
the small to mid-sized business owner a 
roadmap to creating a BraveHeart Plan 
that will allow him to live a legacy as well 
as leave one. BraveHeart Planning™ takes 
a leader that is willing to make the hard choices, for both family and 
business. That leader is you.

Independence, faith, and freedom are the bedrock upon which America 
was founded. Her people came seeking freedom of religion, freedom from 
tyranny, and the opportunity for financial independence. America’s first 
families used those advantages to create hundreds of thousands of small 
businesses, which grew her into the greatest power the world has ever 
seen. Nowhere else in the world could the average man become his own 
master by his hard work and quick wit. They called it the American dream. 

That dream originated from those who lived under oppression. Part of 
my background includes the Scots-Irish, a people whose history is filled 
with stories of independence and strength. The Highland Scots were 
one of the few populations who stopped the Roman Empire. The entire 
Ninth Legion, 6000 soldiers strong, reportedly vanished into the soggy 
moors of Northern Scotland, succumbing to the guerilla tactics of wild 
Celtic warriors. Unable to advance further, the Romans built Hadrian’s 

BraveHeart Planning takes 
a leader who is willing to 
make the hard choices.
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Wall to shut the Scots out. Today, it still stands as a memorial to their 
invincible spirit. 

That spirit lived on in 1297, when William Wallace defeated a vastly 
larger army of English noblemen at the Battle of Stirling Bridge. Former 
Virginia Senator James Webb, chronicler of the Scots-Irish legacy, gives 
an assessment of Wallace’s character that I couldn’t agree with more: 

Here, in contrast to the calculating royal class, was a 
leader who fought not for fame or reward, but in pursuit 
of his nation’s honor. Here was a man who had persisted 
despite the betrayal of the self-seeking higher nobility that 
always had seemed more concerned about their titles and 
their lands than their nation. And here was a national 
martyr who, with his last words in the face of a certain 
and horrible death, spoke only about the justness of his 
people’s cause.1 

William Wallace exemplified leadership in a way unmatched by the 
Scottish Lords who were both richer and better educated, not to mention 
blessed with positions of leadership. William Wallace led, not by lording 
it over his followers, but by laying down his life to serve his country. 

William Wallace and his denial of self-interest is a role model, not just 
for military commanders, but leaders of all organizations, especially 
family businesses. We are going to spend the book walking through 
the strategies and tactics a family business can employ to strengthen, 
revitalize, and transition the business. But all my words will be wasted if 
the family members that own the business cannot learn to put the needs 
of the family before their own. It is far better to have a healthy family 
and a broken business than the other way around. 

I love working with family businesses. This allows business to be used in 
such a way that it creates stronger families. In my opinion, family business 
matters because family matters. But even if you don’t agree with me, 
you must admit that family businesses have a huge impact on the U.S. 
economy. According to a study conducted by noted researchers Joseph 
H. Astrachan and Melissa Carey Shanker, family businesses account 
for 50 percent of U.S. gross domestic product, generate 60 percent of 
the country’s employment, and account for 78 percent of all new job 
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creation.2 But when was the last time you heard politicians promote 
family businesses or make it easier for those businesses to thrive? 

In the last fifty years, the importance of family business, at least in the 
minds of politicians and the public, has fallen precipitously by the wayside 
and so have their numbers. As a result, family businesses are increasingly 
in danger. They are faltering as a direct result of the breakdown of the 
nuclear family and ever-growing governmental regulation and taxation.

Family businesses fight to succeed on two fronts. On one front, they 
face relational and societal challenges. On the other they face increased 
regulation, rising healthcare costs, and increased competition from 
international players. As a result, for the first time in thirty-five years, 
more businesses are dying than are being born.3  Additionally, the 
government has not been kind to family businesses. Regulation is 
squeezing margins, and government debt has increased the economy’s 
risk and volatility by exponential factors. 

We also see the trend toward big government begetting big business 
and vice versa. Each protects and feeds on the other in a symbiotic 
relationship. Big business finances the elections and pressures Congress 
with their expensive lobbyists. The politicians then provide tax breaks, tax 
credits, and political pork to those big businesses. They pass legislation 
and regulations that require the hiring of lawyers and accountants to 
comply. This drives up the costs of business to the smaller businesses 
who cannot allocate it over millions of products sold. This protects 
profits for the big businesses even more. The big businesses may even get 
exemption from the regulations, like the corporate exemptions granted 
to those companies who do not want to be part of Obamacare. The big 
businesses then spend some of those profits on electing people and the 
cycle goes on and on, at the expense of the small to medium businesses 
and the individual taxpayer.

But one the most imposing challenges to family business is endurance. 
Countless numbers of family businesses have been unable to successfully 
transfer the business to the next generation. In fact, the landscape 
of history is littered with such businesses, all failing to manage their 
roles as owners and family members. Almost every culture has a saying 
that communicates this truth. The English version is “shirt-sleeves to 
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shirt-sleeves in three generations.” In China, this phenomenon is known 
as “rice paddy to rice paddy in three generations.” My favorite rendition 
is the Arabic understanding of this phenomenon, which is both poetic 
and prophetic:

The first generation retains the desert qualities, desert 
toughness, and desert savagery...they are brave and 
rapacious, greatly feared...the strength of group feeling 
continues to be preserved among them.  Under the 
influence of royal authority and a life of ease, the second 
generation changes from the desert attitude to a sedentary 
culture, from privation to luxury and plenty, from a state 
in which everybody shared in the glory to one in which 
one man claims all the glory...others are [in]...humble 
subservience...the vigor of the group feeling is broken...
But many of the old virtues remain...because they had 
direct personal contact with the first generation...The 
third generation, then, has (completely) forgotten the 
period of desert life and toughness...Luxury reaches its 
peak among them...Group feeling disappears completely...
People forget to protect and defend themselves...In the 
course of these three generations, the dynasty wears away.4 

The first generation works extremely hard to create and build the family 
business. The second generation sees the value of hard work, and benefits 
from it. But the third generation often squanders the wealth and destroys 
the business. The numbers are telling: only three percent of family 
businesses last more than two generations.5

Since family business is such an integral actor in the economy, it is 
important to know why family enterprises succeed and why they fail. 
With such a staggeringly bad track record, it is apparent that family 
businesses do not succeed on accident, they don’t last by happenstance, 
and they most certainly do not achieve longevity by apathy. In order to 
leave a legacy, families have to work hard and must create a plan. The 
natural tendency of everything is entropy—to drift into oblivion. Left 
to themselves, relationships break down, quality drops, laziness sets in, 
and money is squandered. 
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The integration of all the factors of success, on both a personal and 
professional level, proves to be incredibly complex. Family relationships 
and business solutions must work in tandem for the family business to 
survive. It is at this nexus that we strive to strengthen the family through 
the business and the business through the family. If families are unable to 
successfully navigate the swirling waters ahead, the American economy 
will feel the impact. 

I don’t care what generation you happen to represent within your family 
business; you can be the leader your business and your family needs to 
successfully build and transition to the next generation. 

Will you take on the challenge to lead your family and your business? 
Accepting that role will help you live your legacy. By living it now, you 
will also be able to leave one. You will need to love your family and 
your employees enough to spend money on growing and planning for 
the family and the business. You will need foresight and a willingness 
to implement your plan. You will need to consider their interests along 
with your own. You will need to be the kind of person that leads in such 
a way that he lives and leaves a legacy. It takes a lion. Stand up and roar!
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CHAPTER 1

The Reason 

Robert Johnson owned a successful architectural firm. He was a devoted 
husband and father to a beautiful family. He worked hard for many years 
and was finally reaping the fruits of his labor. Robert had his good days 
and bad days, but no matter what happened the day before, he woke up 
every morning feeling like he was on top of the world. 

On April 13, 2004, tragedy struck Robert’s family. That morning, 
Robert boarded his firm’s private plane, intending to visit a client. But at 
approximately 8:30 a.m., the plane went down and he was killed. Only 
51 years old, Robert Johnson breathed his last breath early that spring 
morning—and the future of his business and his family changed forever.

Like so many of us, Robert loved what he did and sincerely thought 
he would continue doing the same thing for the next twenty years. He 
never considered leaving his business, and he did not plan a thoughtful 
strategy to facilitate the transition.

The plane crash resulting in Robert’s death was truly a tragedy, but the loss 
of a husband and father wasn’t the only thing his family and community 
lost. Because Robert had never stepped back and asked himself, “What 
would happen to my family, my business, and my employees if I were 
not here tomorrow?” his wife Susan was forced to answer those questions 
on her own. 

Robert alone held the architectural license for the firm in the three-state 
region where his firm worked. As a result, Susan had to close down the 
firm and lay off the firm’s twenty-eight employees, leaving their families 
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devastated and forcing them to look elsewhere for employment. She sold 
the firms’ assets at fire sale prices, realizing very little from her husband’s 
company. That wasn’t the scenario Robert and Susan had expected to 
end his career. What went wrong? 

Failing to plan is planning to fail. The tragic loss of Robert’s business 
could have been avoided. I remember sitting down with him, begging 
him to get started on his planning. He just shook his head and said, “I’ll 
get to it soon. I’m just not ready right now.” Robert was unwilling to 
take the time and effort to make sure his family and his business were 
protected because he was “too busy.”

As unfortunate as it is, stories like Robert’s are not rare. Well-meaning, 
successful business people are forced out of their businesses everyday 
by events beyond their control. As a matter of fact, a 2010 study by 
PricewaterhouseCoopers found that 85 percent of business owners have 
no exit strategy and 65 percent have no idea what their business is worth; 
yet of those surveyed, 75 percent of their net worth was tied up in their 
businesses.6

On an emotional level, I understand why so few owners have a plan. 
Contemplating your exit forces you to confront your hopes, dreams, 
ambitions, relationships, struggles, and even your own mortality and 
physical fragility. At the end of the day, transitioning a business is a 
daunting proposition. However, on a cognitive and strategic level, 

having no exit plan makes little sense. 
Managing your transition—whether 
that is to the next generation of your 
family, to your employees, or to an 
outside buyer—is the most crucial 
portion of your family’s financial 

well-being. The failure to plan for your transition is the greatest threat 
to your family business, bar none. 

Planning your transition involves looking forward to your ideal outcome. 
However, it also involves contingency planning in case circumstances 
do not allow you to reach your goal in the way you had planned. It is a 
competitive world out there. Ideally, we like to have a client work with 

The failure to plan for your 
transition is the greatest threat 

to your family business.
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us five to ten years prior to a planned transition to get the family and 
the company ready. 

If you are planning on selling to a third party, it won’t be easy. Over the 
next few years, you will be only 1 of the 8 million business owners intent 
on selling their business.7 Competition for buyers will be high. Prices 
may drop as these millions of businesses hit the market around the same 
time. It is a pure supply and demand problem: not enough buyers and 
too many sellers. 

Though mergers and acquisitions (M&A) activity is at a historic high 
right now, this trend will inevitably abate because it is cyclical. When 
this uptrend has run its course, it will enter a downtrend that could last 
for a number of years. My personal assessment is that we probably have 
another two or three years left of strong M&A activity, given interest 
rates, available leverage, and dry powder (investible money still on the 
sidelines). In the coming market, firms could be sold at rock bottom 
prices, or not at all. Only businesses run in a world-class manner are 
likely to command a premium price for sale. 

Do you have a plan to confront this tough market? Odds are you 
don’t. Seven out of ten business owners have no exit plan of any kind. 
Worse than that, five out of ten 
family businesses have no buy/sell 
agreement, which means the very 
survival of their business is in danger.8 

Of those attempting to sell to third 
parties, the number one reason a 
transaction fails is a lack of preparation on a seller’s part.9 Unfortunately 
for the majority of business owners out there today, hope is not a winning 
strategy for your planning.

Like my friend Robert, one day you will exit your business—planned or 
unplanned! Getting your business sold may take less than a year, but as I 
mentioned, planning for the best outcome should begin five to ten years 
before your planned transition. Since none of us is guaranteed tomorrow, 
the sooner you start the better. 

The number one reason a 
transaction fails is a lack of 

preparation on a seller’s part.
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Whether you sell or transition, today’s environment makes planning more 
critical than it has ever been. Nearly 50 percent of successful business 
owners plan on exiting their companies before 2020.10 

Most of these companies will fail to achieve the objectives of their 
founders. Hundreds of thousands of businesses across the nation will see 
their chief executives and leaders retire or die with no plans for succession 
or with inadequate transition tactics that fail to produce results. Even 
firms that have plans in place will still falter due to poor implementation 
and mismanaged exit processes. They become stale over time.

But it doesn’t have to be this way. A transition may be fraught with 
challenges, but it is also rich with opportunity. It provides family 
businesses the chance to make the most of their assets and preserve a 
lasting institution that reflects the family’s ideals and goals long after the 
founders are gone. You must not fear a business exit; instead, see it as an 
opportunity to lay a foundation for a lasting legacy! 

Legacy building must start today. It begins with the first decision and 
continues on into the hazy mist of the future, long after you are gone. It 
is meant to be enjoyed both now and later. A truly great legacy is one that 
stands the test of time. It is an ideal or a set of values that continues long 
after the founding father is laid to rest. True legacies are those internalized 
by the successor generation and acted upon year after year. 

Several years ago, I had the pleasure of working with a client named 
Tom. Tom’s dad had started a successful manufacturing company just 
before World War II. After returning home from the war, Tom joined the 
company. When his dad died in 1965, Tom took over. Tom was getting 
on in years and I understood that we would be approaching the higher 
end of the private equity purchase cycle before too long. 

One day I approached him and asked, “Have you considered planning 
to prepare your business for sale?” 

Tom replied, “Actually I have been thinking for the past few years about 
what I am going to do with my company since none of my kids have 
any interest in it.” 
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Despite years of ruminating on it, Tom had never gotten around to 
actually creating a plan for his exit. 

To accomplish Tom’s business objectives, I created a plan that called for 
a sale to a third party that incorporated various family goals. I pulled a 
team together and began working to implement the plan. We (the team) 
introduced a number of ideas to reduce company risk and to increase 
the value of the company over the next two years. 

Tom brought in a CEO in order to exhibit the fact that the business 
could operate without him. We also added stay bonuses for a few key 
employees to make sure that they would stay for a few years after the sale 
to transition the new ownership. Tom spent the final year before the sale 
working on the business instead of in it. 

We also created a plan for the family that included how Tom wanted the 
funds distributed upon the sale. Tom had plans for what he wanted to do 
for the years following his retirement, including working on his ranch, 
traveling with his wife, and spending lots of time with his grandkids. He 
also wanted to eliminate estate taxes. All of his objectives for the family 
were realized because Tom was proactive about planning. 

Tom had a sister with a minority ownership interest due to a gift from 
her dad. She lived well but had not put away necessary funds for her 
retirement. She did not work in the business, so without the sale, she 
would not have realized her share of the value in her lifetime. The sale 
of the company solved her liquidity issue and funded her retirement.

On the day of his exit, Tom sold his company for the amount he wanted, 
to the buyer he chose, and within his desired timeframe. Whether your 
company is worth $5 million or $50 million, Tom’s story encapsulates a 
successful exit. The BraveHeart Planning Process™ increases value, both 
in the short-term and in the long-term. It is measurable, put in writing, 
and provides accountability in the form of deadlines for both the owner 
and his advisors. 

Before you begin your own BraveHeart Planning Process™, you must first 
determine where you currently stand. The Business Enterprise Institute, 
located in Denver, Colorado, is where I received my exit planning 
certification. The institute provides a short quiz to help you assess where 
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you are in the planning process for a transition. If you are like most 
business owners, you will find numerous areas that you have neglected.11

1. Do you know your primary planning objectives in leaving the 
business, such as departure date, desired price, and designated 
successor? 

2. Do you know your income needed to achieve financial security? 

3. Do you know how much your business is worth?

4. Do you know how to increase the value of your ownership interest 
through enhancing the most valuable asset of the company: the 
employees?

5. Do you know the best way to sell your business to a third party 
in order to maximize your cash, minimize your tax liability, and 
reduce your risk?

6. Do you know how to transfer your business to family members, 
co-owners, or employees while paying the least possible taxes and 
enjoying maximum financial security?

7. Have you implemented all necessary steps to insure that the 
business continues if you don’t?

8. Have you provided for your family’s security and continuity if 
you die or become incapacitated?

If you are like every business owner I have worked with, you will only be 
able to answer yes to a few of these questions. However, the continuity of 
your business and the security of your family depend on you being able 
to answer in the affirmative to each and every one of these questions. I 
have written this book and have dedicated my career to helping business 
owners like you to answer yes to those questions. 

Too often, business owners approach their exit with a narrow perspective, 
focusing only on the business side and ignoring family legacy. They 
ignore the familial implications of selling or transferring their business. 
As a result, I have seen countless families suffer by adopting an ill-fated 
transition process—which is why I created my own process to operate at 
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the intersection of business and family. I created the BraveHeart Planning 
Process™ to equip you to live your legacy, both today and every day of 
the rest of your life. 

The BraveHeart Planning Process™

1. The Decision

2. The Resources

3. The Team

4. Value Catalysts

5. Business Durability

6. The Legacy Builder

7. Life after Transition

How It Works

The BraveHeart Planning Process™ takes a holistic approach to the future 
of your business and family. Instead of focusing solely on selling, the 
business owner and the planner work together to create a lasting legacy in 
the business and in the family, simultaneously. It isn’t enough to exit with 
a wad of cash or leave the business to your children through inheritance. 
Your exit from the business should be used to strengthen your family not 
just obtain the highest price or see that the business stays in the family. 

Exiting your business properly is a complicated process, but with the 
right team of advisors in place—acting in the owner’s best interests—the 
solution is well within reach. 

What does it mean to be prepared for an exit? To be successful, business 
owners need to have a realistic expectation of what the process will look 
like. The key is to take the process one step at a time. Following the 
BraveHeart Planning Process™ gives owners the power to take control 
of their final destination. You systematically work through my 7-step 
process that incorporates wealth management, business growth, and exit 
planning components. 
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Engaging in the BraveHeart Planning Process™ will help you:

 Define your unique goals and objectives

 � Make sure your business will continue if something should happen 
to you before your planned exit

 � Increase the value of your company so you reap maximum value 
for your life’s work

 � Create retirement and asset management strategies that give you 
the level of comfort and freedom you desire

 � Strengthen your family

Exit plans are as unique as the owners who create them, yet all transitions 
flow through the same themes. The specifics are always different, but the 
general principles employed in the BraveHeart 7-step Planning Process 
hold true for all transitions.

Why Go Brave? 

Go brave for freedom, flexibility, responsibility, and family. The 
BraveHeart Planning Process™ positions you to take advantage of all the 
best reasons you own a family business, and it helps you manage the risks 
associated with self-employment.

Freedom. Family business owners are united around a single passion: their 
love of freedom. I interviewed almost a hundred owners, and every single 
one told me the best thing about owning a business is the freedom it 
provides. The BraveHeart Planning Process™ was created to equip owners 
to realize/enjoy the freedoms of ownership, rather than becoming slaves 
to their businesses. 

Flexibility. It is somewhat paradoxical that owners prize freedom so highly, 
because most of them have far less free time than their employees. The 
key difference, however, is control. Owners find freedom not in volume 
of time, but in choice. They love the ability to take the time when they 
choose. They work because they want to work, not because someone 
forces it upon them. For much of their business life, they have worked 
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harder and longer than employees; they just want to do it on their own 
terms. 

Responsibility. Business owners also 
love the personal accountability that 
comes with owning a business. When 
things go wrong, there is no one else 
to blame. They love living in the 
economy of results rather than the 
economy of effort. They want to be measured for their effectiveness, not 
on how long they’ve punched a clock. Some describe self-employment 
as “eating what you kill.” It is graphic, but it makes the point. Every day 
is a hunt; every moment is a thrill. The wins are bigger, but so are the 
losses. Most people can’t accept the responsibility, so most people do not 
own businesses. 

Family. It is especially difficult to be faithful in your family roles when 
you own a business. The owner’s work is never done and it is a challenge 
to know when to quit for the day and be present with the family when 
you go home. Those relationships need to be grown and protected. The 
balance is not easy. Not everyone can successfully juggle business and 
family, which is why most fail. 

Being self-employed can be fun and incredibly satisfying, but it also brings 
never-ending challenges and loads of stress. Add to that the dynamic of 
employees and family and things only compound. It’s obvious that leading 
a successful family business is not for the faint of heart! 

So, why go brave? Because the BraveHeart Planning Process™ not only 
helps you preserve your freedom, your choices, your responsibility, and 
your family relationships, it serves as a guide for doing each of them well. 
It also provides a roadmap to help you increase your free time, grow your 
business, increase its durability, and provide you with the resources to 
fund every stage of your life and maybe even generations to come. 

Will you join me on my quest to 
live and leave a legacy that celebrates 
entrepreneurism, family, and faith? 
The challenge is to become a leader 

Entrepreneurs love living in the 
economy of results rather than 

the economy of effort.

Every day is a hunt;  
every moment is a thrill.
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that builds a legacy of financial and relational strength and wisdom at 
work and at home—a BraveHeart.

The BraveHeart Vision

BraveHeart is a code. 

Having a BraveHeart doesn’t mean you paint your face, strap on a sword 
and go charging around the neighborhood yelling “Freedom!” But it does 
mean you have a heart set on fire with passion. It is a fire that demands 
excellence and loves a challenge. 

BraveHeart is the code that holds 
that there is more to life than making 
money and that providing for one’s 
offspring is more than just giving 
them money and a place to live. It 
means teaching them, equipping 
them, and giving them space to grow in areas that are not taught in our 
education system. BraveHeart is a pride in quality, in a job well done, in 
your family, your business, and the work of your hands. It is the desire 
to be a steward in every area of your life.

BraveHeart is the code that applies an attitude of resolution in the face of 
opposition. It is a state of quiet strength in spite of hostility. It is a way of 
living that looks at the challenges of life and says, “No more!” No more 
will I blame others for my pain, no more will I shirk my responsibility for 
my actions, and no more will I refuse to act because I am afraid of failing. 

BraveHeart is the code that caused the Pilgrims to risk a perilous ocean 
crossing for religious freedom, and it is the code that compelled millions 
of immigrants to seek a new life in America. It is the same code by which 
the servicemen and women of our country live, the same code by which 
they die. 

The BraveHeart code isn’t just about doing extraordinary deeds. It calls up 
the courage to face the humdrum of an ordinary life without complaint. 
It demands devotion to duty in the face of boredom and broken dreams. 
It holds that one’s actions matter, that God sees the small things. 

Running a family business isn’t 
for the faint of heart; it takes a 

BraveHeart
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Adherents to the code choose to do what is right, whether or not someone 
is watching, whether or not it is popular or profitable. They don’t settle 
for less than they can or less than they can be. They accept duty and 
responsibility. You won’t find BraveHearts walking out on their families. 
They make mistakes, but they never give up. They ask for forgiveness 
and give it, even when they don’t feel like it. BraveHearts love others 
more than they love themselves. They are givers, not takers. They love 
their families, their businesses, and their countries.

A code is never real until it is acted 
upon. To claim the BraveHeart code, 
you cannot simply have a brave heart, 
you must be a BraveHeart. It’s a way 
of life, a state of being. If you have not applied yourself as you should, 
you must resolve to clean up your messes and live a responsible life. You 
begin to dream again and work toward those dreams, because your future 
is largely dependent on you and your attitudes and efforts. 

BraveHeart is a process.

BraveHearts are not born; they are forged. They are fashioned in the 
crucible of adversity; they are hammered out on the anvil of hard work; 
they are sharpened on the unforgiving edge of ownership; and they are 
refined on the grinder of familial responsibility. They rise to the task that 
is set before them. 

A BraveHeart doesn’t just wake up one morning and see a hero in the 
mirror. Becoming a BraveHeart isn’t a transformation; it is a journey of 
heartache, sweat, tears, and triumphs. 

The process involves preparation. A BraveHeart plans ahead, not waiting 
for disaster to strike his family, the economy to hit his business, or laziness 
and infighting to take hold. A BraveHeart sees what comes ahead and 
acts accordingly, to the best of his or her ability.

Becoming a BraveHeart is a formidable undertaking. That is why I built 
this process: to help true BraveHearts develop a roadmap for their business 
and family as they plan and work for today and the future. Those who go 
through the BraveHeart Planning Process™ will have their passions and 

Bravehearts are not born;  
they are forged.
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hard work directed to channels that they may not currently see in order 
to meet goals and challenges for which they are not yet ready.

BraveHeart is a movement.

The family unit is under challenge and stress. Though this is surely a 
business book, it is one that highlights the importance of cherishing 
your family and leading it—along with your business—and having each 
positively impact the other. Together, your family and business will also 
positively impact our country. 

The reason for going through the 
BraveHeart Planning Process™ is 
not just to get a great price for your 
business or make sure that your 
retirement is secure, but to help you 
strengthen your family now and in 

the future. I want you to live your legacy as well as leave one. Together, 
we will discover what that means to you. But whatever it is, I know it 
includes growing your family relationships, as well as being successful 
in business. 

BraveHeart is the code, the process, and the movement that creates 
BraveHearts. But each are worthless without execution. It is not enough 
to simply start. You have to follow through and finish. 

I wrote this book because I believe in this country and the families who 
run its core businesses. The reason my family crest is on the front is 
because I’m proud of my family. I’m proud of where I’ve come from and 
I’m excited about where my family is heading. The fight for family is not 
a fight of bullets or swords, but it is a fight nonetheless. As a BraveHeart 
business owner, you must work hard to successfully grow and transition 
your business. You must work hard to invest your time and energy into 
loving and shepherding your family, and you must invest in yourself to 
become the person you were meant to be. 

Ours is not a fight of bullets 
or swords, but it is a fight 

nonetheless.




