
 

How to Sell Your Business Without Regret
Planning, perspective, and clear expectations are key elements 

to effectively managing transition.
By Michael J. Solender
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 For many business owners, choosing to sell their business is one of the most 
challenging and emotion-filled decisions they will ever make.
 Several routes can lead to the decision to sell. Certain events are anticipated well in 
advance, such as retirement and planned succession. Other circumstances, such as health 
problems or unforeseen financial needs, may necessitate the sale of the business.
 Letting go of something that represents significant personal investment, time and 
energy can be difficult regardless of the motivation.
 Setting realistic expectations around timing, valuation, and the overall sales process can 
help temper seller’s remorse.
 One tip from experts: Start planning early.
 “I liken the sale-planning process to preparation of a will,” said Andy Kocemba, 
president and CEO of Minneapolis-based Calhoun Companies, a business brokerage. 
“People may not like to think about it and it may be far into the future, but the sale of 
a business is inevitable. It’s best to be 
prepared.”

LONG TERM HORIZON IS BEST
 Long-term horizons are best for 
sale considerations, according to Don 
Millen, co-founder and managing director of 
Dragonfly, a Charlotte, North Carolina-based 
advisory firm that works with small
and medium-size businesses.
 “A two- to three-year time horizon 
is best when planning for sale or transi-
tion of your business,” Millen said, adding 
that it’s never too early to do this kind of 
planning.
 “A longer time frame provides 
flexibility to sell during the most optimal 
market conditions, giving owners time to 
get their books and records in order and 
prepare for due diligence that buyers will
conduct when evaluating their business.”
 Looking beyond the obvious for 
potential buyers is another important 
consideration. Millen said to look be-
yond your competitors as possible buyers, 
noting that your management team may be a 
good candidate to take over.
 Many business owners fail to 
recognize the importance of market 
presence when it comes to the sale of their 
business. They are well served to review 
and ensure the professional image of 
the business prior to sale.
 “Your business website and marketing 
materials will be the first source of review by 
potential buyers,” said Millen. “Make sure it 
leaves a favorable impression.”

MOVING TOWARDS NEW 
OPPORTUNITIES
 One way to avoid the regret 
associated with the sale of a business is to 
make certain you’re moving towards new 
opportunities rather than moving away 
from the frustrations or challenges with the 
business, Kocemba said.
 “I counsel my clients that they should 
think about areas of involvement like 
volunteering and more family time to 
fill the void left from the sale of their 
business,” Kocemba said. “It’s much 
more likely they’ll be enthusiastic about 
new opportunities and transitioning 
towards new adventures, than moving  
away from what could be burnout or a grind.”

ADVANCE ACTIONS CAN LEAD TO 
GREATER VALUATION
 One of the largest sources of seller’s 
regret comes from not fully maximizing the 
value of the business before sale.
 Rachel Flaskey, a senior manager over 
the business valuation practice at Baker Tilly 
Virchow Krause, said she tells clients that 
there are often many small things they can 

address in advance to obtain the highest possible sale price for their business.
 “Actions such as finalizing a patent they may have delayed in obtaining, introducing new 
efficiencies in operating processes, or weeding out poor performing employees can add up 
and make a big difference,” Flaskey said.
 Flaskey also said that vetting potential buyers for fit and having a solid understanding of 
their intentions for the business goes a long ways towards alleviating regret.
 “It’s good to know in advance what the buyer’s plans are for your business,” Flaskey 
said. “Knowing their plans for employee retention for example eliminates surprises down 
the road.”
 Regardless of motivation to sell, know the process will take time. Flaskey noted that deals 
even between ready and willing parties often take between six months to one year to close.
 Patience and perspective can be the greatest allies in ensuring sale of your business is 
without regret.

Being a successful business owner in today’s competitive 
environment comes with many challenges. Please join 
Commonwealth Financial Group as we empower local 
business owners to meet these challenges head on. 
Topics discussed include:

• Succession planning
• How to optimally position your business for sale
• Attracting and retaining key employees
• Buy/sell planning
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