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When you imagine your ideal business transition, whom do you see taking over for you: 

•   One or more family members not active in the business?

•   One or more family members active in the business?

•   One or more employees are active in the business?

•   One or more current business partners?

•   A person not working in the business today whom you will bring in, work with and mentor over a planned or 

unplanned period of time?

•   A third party that will assume immediate control and ownership at the time of sale with little to no mentoring period?

•   Someone else?

Take a moment to jot down your thoughts about your “ideal” successors as well as those you are not considering.  

This is an important exercise and will help you clarify your thoughts and feelings regarding various successors.

Are you considering this option? 
Absolutely! Maybe. No possible way!  

Note your thoughts, concerns,
feelings, questions, etc.

One or more family
members not active in 
the business
One or more family
members active 
in the business
One or more 
employees active in 
the business
One or more  
business partners

A person not working 
in the business 
today whom you will 
bring in, work with 
and mentor over a 
planned or unplanned 
period of time

A third party 
that will assume 
immediate control 
and ownership at the 
time of sale  
with little to no 
mentoring period

Someone else

Are you considering this option? 
Absolutely! Maybe. No possible way!  

Note your thoughts, concerns,
feelings, questions, etc.

One or more family
members not active in 
the business
One or more family
members active 
in the business
One or more 
employees active in 
the business
One or more  
business partners

A person not working 
in the business 
today whom you will 
bring in, work with 
and mentor over a 
planned or unplanned 
period of time

A third party 
that will assume 
immediate control 
and ownership at the 
time of sale  
with little to no 
mentoring period

Someone else

IT’S A JOURNEY
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When you think about your transition, who are the individuals and groups in your family, business 

and community that you want to take care of?  Please list them and outline your reasons on the chart 

“People and Groups I Would Like to Care For Through My Transition.”

Family Member 
and Why 

Business Member 
and Why

Other People or Groups in 
the Community and Why

Family Member 
and Why 

Business Member 
and Why

Other People or Groups in 
the Community and Why

IT’S A JOURNEY
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When you look at yourself and your situation, how ready are you to create a Transition Roadmap?  

Even if you are not clear on the details of the transfer of your business (successor, timing, method 

of transfer, etc.), please respond as best you can to the following prompts. 

1.  What thoughts or feelings hold you back from creating a Transition Roadmap today?

Thoughts or feelings that hold me back  
from creating a Roadmap today 

The reasons why this thought/feeling  
holds me back include: 

Thoughts or feelings that hold me back  
from creating a Roadmap today 

The reasons why this thought/feeling  
holds me back include: 

IT’S A JOURNEY
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2.  What thoughts or feelings energize you when you imagine a successful transfer of your 

business to a successor? 

Thought or feeling that ENERGIZES me...
The reasons why this thought/feeling  

energizes me include: 

Thought or feeling that ENERGIZES me...
The reasons why this thought/feeling  

energizes me include: 

IT’S A JOURNEY
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Person/Group Communication  
in Progress  Early Journey Mid Journey Late Journey

Create a list of the people with whom you have communicated and those you want to communicate 

with regarding your transition. Make sure to include advisors, friends, spouse, family members, 

employees, customers and vendors. If it makes sense, create groups of people. Indicate whether you 

will communicate with individuals or groups early in the process, in the middle, or late in the process. 

This exercise will help clarify your thinking. Your list of people will most likely change as you follow 

your Transition Roadmap, as may the timing of your conversations.

Person/Group Communication  
in Progress  Early Journey Mid Journey Late Journey

IT’S A JOURNEY
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Please make a list of your dilemmas related to your personal, business and family well-being. If you 

have dilemmas that don’t fit into these categories, list them here as well. Then, please allocate a 

percentage to each category. The purpose of this exercise is to gain awareness of the dilemmas you 

face today.

Personal 
Well-Being

Business 
Well-being 

Family 
Well-being Other

Related 
percentage % % % %

Primary 
dilemmas  

Personal 
Well-Being

Business 
Well-being 

Family 
Well-being Other

Related 
percentage % % % %

Primary 
dilemmas  

IT’S A JOURNEY
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1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

As you envision yourself out of your business and no longer experiencing the risk and reward of 

ownership, what do you believe will be most fulfilling to you in your Next Adventure? 

Take a moment to think about people, places, relationships, events, experiences and activities that 

have given you joy in the past and those you believe will give you joy in the future. 

Write 10 things that come to mind. Don’t overthink this. 

Now write the top 10 things that you expect to miss most.

 

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.IT’S A JOURNEY
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Now write the top 10 things that you expect to miss most.

 

 

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

 

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.
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Take a moment to think about how prepared your family and your team are to take on the business or 

sell it if tomorrow you were not available. Circle the value that is most representative for each.

Now think about how prepared specific family members and specific team members are to run  

or sell your business if you were unavailable. List those people and rate their preparedness on a 

scale of 1 to 10. Make a note of what you think or feel (e.g., encouraged, disappointed, concerned) as  

you look at your ratings. 

IT’S A JOURNEY
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Now think about how prepared specific family members and specific team members are to run or sell your business if 

you were unavailable. List those people and rate their preparedness on a scale of 1 to 10. Make a note of what you think 

or feel (e.g., encouraged, disappointed, concerned) as you look at your ratings. 

Preparedness to run or 
sell the business 

1 = not at all
10 = completely, without question  

Thoughts or feelings 
regarding each rating

Family Members 

Team Members

Preparedness to run or 
sell the business 

1 = not at all
10 = completely, without question  

Thoughts or feelings 
regarding each rating

Family Members 

Team Members

IT’S A JOURNEY
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Area/Item for which my business 
depends on me  

To alleviate this dependency would be  
1 = No Problem      5 = Somewhat Difficult 
10 = Highly Difficult

As you look at your business and your life, think about how dependent your business is on you and 

how dependent you are on your business.

List ways in which your business is dependent on you, and estimate (on a scale of 1 to 10) how 

difficult it would be to alleviate that dependency.

Area/Item for which my business 
depends on me  

To alleviate this dependency would be  
1 = No Problem      5 = Somewhat Difficult 
10 = Highly Difficult

IT’S A JOURNEY
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List ways in which you are dependent on your business, and estimate (on a scale of 1 to 10) how difficult it will be to 

shift that dependency. Remember to consider both the function of making a shift, and the emotion involved in doing so.

Area/Item that I depend on my business 
to provide  

To alleviate this dependency would be  
1 = No Problem      5 = Somewhat Difficult 
10 = Highly Difficult

Area/Item that I depend on my business 
to provide  

To alleviate this dependency would be  
1 = No Problem      5 = Somewhat Difficult 
10 = Highly Difficult

IT’S A JOURNEY
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 Acknowledging how you view the journey ahead, as a whole and in parts, indicates how likely you are to begin it. 

If you envision a long, hard road full of difficulties, it is likely that you will hesitate and possibly become stuck. If, on 

the other hand, you look at the broader picture and see how this journey can create a win for everyone involved, 

you can jump in with both feet and engage with enthusiasm. 

Aspect of Transition
Energizing?  

Yes/ No
Accomplishable?  

Absolutely, Difficult
 or Not Likely

We pause here to allow you to take a deep dive into your thinking about your journey to your  

Next Adventure.

Have you been thinking about the transfer of your business to a successor as a journey or as an event? 

Look at the various aspects of your transition. Is it fun and energizing to think about these aspects? 

Which aspects seem difficult (or almost impossible) to accomplish? Use the table below to outline all 

the aspects, indicate whether each is energizing or not, and note how accomplishable you believe it to be. 

Aspect of Transition
Energizing?  

Yes/ No
Accomplishable?  

Absolutely, Difficult
 or Not Likely

IT’S A JOURNEY
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Take a moment to write the story of your ideal transfer as if you’ve finished the journey. For example, 

you might begin with “Here’s the story of my amazing business transition. Here’s how we all ended 

up happy, fulfilled, engaged and financially healthy. And we did it all while keeping our relationships 

intact and business thriving.”

Include in your story your feelings, your vision of how The Big 6 questions played out and as many 

details as possible. Have some fun with this Point of Interest, and don’t allow whatever you believe won’t work or can’t 

happen to get in your way of your dream. Go for it!

IT’S A JOURNEY
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At this moment, how would you answer The Big 6 questions? If you are like most owners, you know 

answers to some, have thoughts about a few and don’t yet have answers to several. That’s normal. 

Transitioning out of your business is an iterative process, one in which new and additional information 

usually prompts course adjustments. 

Use the following Transition Compass to indicate your thinking about your answers to The Big 6 

questions. Circle the flag that best indicates your current thinking. 

•  A green flag means you already know the answer or are as confident as you can be at this point. 

• A yellow flag indicates you are fairly certain about your answer. 

•  A red flag indicates you don’t yet know the answer. 

IT’S A JOURNEY
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Owner/ Objectives
Time Frame Deal

Entity Continue Short-Term Long-Term Breaker

Me

My Spouse/              
Significant Other

Us

Our Family

Our Extended 
Family

My Partners

Employees/         
Successors

The Business

The fun really begins when you begin to complete your own Objectives Matrix! 

As you list your objectives, be creative, bold and imaginative. Write in the present tense, as 

though each objective is real and you are living it now. This should be a very enjoyable exercise as 

you create the story of your perfect Next Adventure: doing what you love, enjoying and spending 

time with others, making a difference in the world, and being healthy and happy.  

Owner/ Objectives
Time Frame Deal

Entity Continue Short-Term Long-Term Breaker

Me

My Spouse/              
Significant Other

Us

Our Family

Our Extended 
Family

My Partners

Employees/         
Successors

The Business

IT’S A JOURNEY
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As you review your Objectives Matrix from page 17, please add any new objectives you have and, 

if necessary, refine others. Write an X in the appropriate Time Frame column for each objective. 

Think about which objectives are Deal Breakers for you, mark them accordingly and ask yourself if 

you overlooked any. Specifically, consider whether there are any additional items or situations that 

would cause you to stop the transition or change course. If so, add those items or situations to your 

Objectives Matrix and mark them as Deal Breakers.

As you add detail to your Objectives Matrix, you may wish to have some fun conversations about the future with your 

spouse or, depending on your situation, with others you would like to include at this time. Talking about the future may 

remind you of an objective you missed or help others think of objectives they’d like to add for themselves.

This finalized Objectives Matrix is your foundational Why!

IT’S A JOURNEY

The Objectives Matrix™(Expanded)
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Business Segment to Transition Want to Transition?

Use the following table to list the segments of your business that could be transitioned separately—

even if ultimately it does not make sense to do so. Then indicate whether or not you want to transition 

each segment. Use inclusive thinking! The purpose of this exercise is to broaden your thinking and 

help you begin to see your business as a collection of parts.
Business Segment to Transition Want to Transition?

IT’S A JOURNEY
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Potential Successor (or 
Combination of Successors)  Potential or Known Positives 

Potential or Known 
Drawbacks, Barriers 

or Obstacles 

Use the Potential Successors table to list successors you’d like to consider. Remember there are many 

successor variations: one or more individuals and one or more companies. 

What are your thoughts on each potential successor? Consider the potential or known positives for 

each possible successor as well as the potential or known drawbacks, barriers or obstacles. 

The purpose of this exercise is to gain insight into your thoughts and feelings about each possible 

successor. You may even find there are other options or combinations of successors you may not have considered before. 

Explore!

Potential Successor (or 
Combination of Successors)  Potential or Known Positives 

Potential or Known 
Drawbacks, Barriers 

or Obstacles 

IT’S A JOURNEY
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My Concern Is it entitlement, equality, 
fairness or other? 

Size of the Potential Impact 
on Your Envisioned Transition 

and Next Adventure 

Here we ask that you take time to reflect on two of the greatest roadblocks many owners antici-

pate: equality and fairness. These two issues prevent numerous owners from even embarking on 

their transition journeys.

Please describe the concerns you have related to equality and fairness. Does the concern raise 

issues of entitlement, of equality, of fairness or another issue? Also, how much of an impact could 

each issue have on the transition you envision and your Next Adventure?

My Concern Is it entitlement, equality, 
fairness or other? 

Size of the Potential Impact 
on Your Envisioned Transition 

and Next Adventure 

IT’S A JOURNEY
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Ideal When Positives Possible Obstacles 

When is a great question to ponder! Considering the question may bring up many thoughts and 

feelings: some exciting and some not; some reassuring and some unsettling.

On the “Understanding My When” chart, list your ideal Whens even if you are not yet confident 

about the perfect timing of each.

List the qualities that make each When ideal, and then list the related obstacles that you (or others) 

may encounter. The goal of this exercise is to put something on paper—even if just in pencil—so you can evaluate what 

attracts you to a particular When as well as identify any reservations you have or barriers that may stand in your way. 

Once you complete the exercise for each When, you can compare the pros and cons of various timing options and thus 

broaden your thinking about the possibilities.

Ideal When Positives Possible Obstacles 

IT’S A JOURNEY
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As you explore your How Much, it is important to understand your current and future personal 

financial position relative to the funds you will need to live your Next Adventure with financial 

confidence. Take a look at the following three scenarios, and then circle the one that best reflects 

what you believe to be true for you today. 

IT’S A JOURNEY
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Create your own Transaction Guide by circling the possible pathways that you desire and/or that may 

make sense in light of your situation and objectives. 

This is a first step in choosing a How. Once you have considered your best path, you can bring your 

Options Matrix into a discussion with your Cabinet of Advisors (see Chapter Twenty-Six) about the 

options that may work best for your particular Why, What, Who, When and How Much. 

IT’S A JOURNEY

The Transaction Guide™
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Three quick questions for you to consider here:

1.  Are your personal financial assets strong enough to support the transition strategy you have created? 

2.  Is your company’s cash flow strong enough to support the transition strategy you have created? 

Your answers may be “I have no idea.” (And that’s okay.)

3.  Regardless of whether your successor has to finance the purchase of your equity or you carry a portion 

of the note, how quickly do you want to be fully paid?

______within 3 years?

______between 3 and 5 years?

______between 5 and 10 years?

______within 10 years?
IT’S A JOURNEY

Financial Assessment
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On the following page, insert your thoughts about each of The Big 6 questions (on “My Transition 

Compass”). You can summarize your Why per your Objectives Matrix. You’ll see that we’ve left space 

for both the beginning and completion of your transfer of equity. If you want to transfer your equity 

in one lump sum, the dates in those spaces would be identical. Again, circle the flags that reflect your 

confidence level. 

•  A green flag means you already know the answer or are as confident as you can be at this point. 

• A yellow flag indicates you are fairly certain about your answer. 

• A red flag indicates you don’t yet know the answer. 

You might go back to look at The Transition Compass ratings you chose when responding to the Point of Interest 

exercise on page 16. After thinking more deeply about your transition, have you changed the color of any flags?  

It is very much the norm to not have all the answers to The Big 6 nailed down at this point. If that’s the case for you, 

please write down your thoughts related to any unanswered questions at this stage of the process.

Your journey will include validating, verifying, exploring, and ultimately answering your Big 6.

IT’S A JOURNEY

My Transition Compass™
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IT’S A JOURNEY



Copyright © 2021   Elizabeth Ledoux and Laura Chiesman  with Sky to Sea Publishing, LLC. All rights reserved.   www.TheSuccessionPlanningBook.com

29

Using “My Transition Timeline,” map out what you know about your equity, individual and business 

timelines. Insert today’s date as your starting point. In the equity boxes, record the current percentage 

of equity that you and your successor hold.  

If you know your ultimate When, put that date at the end of the individual and business sub-timelines, 

and then add the appropriate number of tick marks to show the years between today and your When.

As you think about you and your business and complete your individual and business sub-timelines, write in the 

milestones and triggers you would like to meet. Doing so will spur your thinking about what your successor will need to 

do in order to align themselves to your individual and business sub-timelines. You can then follow the same procedure to 

complete the successor’s individual sub-timeline.

Once you have sketched out sub-timelines for yourself, your business and your successor, go ahead and create additional 

equity transfer boxes that indicate when you would like to transfer some or all of your equity.  

IT’S A JOURNEY

My Transition Timeline™
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This is just the beginning of your Transition Timeline.  

Issues will come to mind as you create these sub-timelines. The issues may be items you are unsure of or that you need 

or want to explore. Record them here.

IT’S A JOURNEY
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Go ahead and write your Transition Strategy Statement. Remember this is a summary and not a book, 

so bullets are perfectly appropriate. 

Whether you write bullet points or paragraphs, it is VERY IMPORTANT to express your feelings, 

how you want things to be and others to feel. You are taking a wonderful and rewarding journey! Your 

Transition Strategy Statement should reflect that.

IT’S A JOURNEY

Transition Strategy Statement™
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In the first column of your Focused Action Navigator, write the top four items that you need to focus 

on, in order to get started on your journey. The purpose is to identify the Focus Items that you must 

accomplish first.

In the Progress column, summarize what you have done (or are thinking about doing) related to 

each Focus Item. Next note the person who will lead the effort to accomplish each Item (the Leader), 

and record any related notes you want to remember or obstacles that may exist or arise. Write the date you hope to finish 

each item (the Target Completion Date), and then use a red, yellow, or green colored marker or pen to fill in each box in 

the Stoplight column (or just write in the word “red,” “yellow” or “green”). 

Finally, for each Focus Item identify the specific tasks you will perform in the next 30 days in order to complete that action.  

Review the 30-Day Focus column on your completed FAN. Ask yourself whether you have the time and commitment 

to accomplish everything in that column. If not, use our planned procrastination concept (described in Chapter Twenty-

Three) to reevaluate. It is better to complete one task than to try to do five and not complete any of them. 

Remember that this is a journey and every small milestone accomplished brings you closer to your ultimate transition. 

Every accomplishment makes it possible to enjoy the ride!

Focus Item Progress Leader Notes/
Obstacles

Target 
Completion 

Date
Stoplight

30-Day 
Focus

(Action)

IT’S A JOURNEY



Copyright © 2021   Elizabeth Ledoux and Laura Chiesman  with Sky to Sea Publishing, LLC. All rights reserved.   www.TheSuccessionPlanningBook.com

33

Focus Item Progress Leader Notes/
Obstacles

Target 
Completion 

Date
Stoplight

30-Day 
Focus

(Action)
Focus Item Progress Leader Notes/

Obstacles
Target 

Completion 
Date

Stoplight
30-Day 
Focus

(Action)

IT’S A JOURNEY
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Advisor Type  Advisor’s Name/Firm 
My Level of Confidence in  

Their Ability to Take Me Through 
to My Next Adventure
(High, Medium, Low) 

Transition Strategist

Financial Advisor

Valuation Expert

Tax Accountant

Estate Attorney

Business Attorney

Others

In the first column of below, write the names of the advisors that make up your Cabinet.

If you are still looking for any of these types of advisors, or your confidence level in the ones you 

have is low, don’t worry. Finding the right advisors and creating a Cabinet to help you make your 

transition a reality is part of the journey. In fact, you may want to make putting your Cabinet in place 

a milestone on your Transition Timeline. You may also want to make interviewing a particular advisor 

a Focus Item on your FAN.

Advisor Type  Advisor’s Name/Firm 
My Level of Confidence in  

Their Ability to Take Me Through 
to My Next Adventure
(High, Medium, Low) 

Transition Strategist

Financial Advisor

Valuation Expert

Tax Accountant

Estate Attorney

Business Attorney

Others

IT’S A JOURNEY
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Level
What types of decisions 
are made at each level?  

Make a short list.
(See examples that follow this table.) 

Who currently  
leads each of  
these groups? 

Number of Members 
In The Group

(Please list their 
names–even if it 
is a member of 

one–you!)

Shareholders

Board of
Directors

CEO/ 
Executive
Management
Team

What is your current governance structure? Which person or group (shareholders, board of directors, 

executive management team) is making the decisions and has the authority to do so?  

Take a moment to fill in the Business Governance table. Note that in the second column you identify 

the types of decisions that currently are made within each level. Completing this table is usually very 

enlightening.
Level

What types of decisions 
are made at each level?  

Make a short list.
(See examples that follow this table.) 

Who currently  
leads each of  
these groups? 

Number of Members 
In The Group

(Please list their 
names–even if it 
is a member of 

one–you!)

Shareholders

Board of
Directors

CEO/ 
Executive
Management
Team

IT’S A JOURNEY
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Now write what you learned as you completed the table: any observations, feelings or thoughts that came to mind. 

Level
What types of decisions 
are made at each level?  

Make a short list.
(See examples that follow this table.) 

Who currently  
leads each of  
these groups? 

Number of Members 
In The Group

(Please list their 
names–even if it 
is a member of 

one–you!)

Shareholders

Board of
Directors

CEO/ 
Executive
Management
Team

IT’S A JOURNEY
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When you think about where you are with your successor, are you leading, following or somewhere 

in between? Circle a number on the “Leading/Following Scale” to rate where you are with regard to 

leading/following.

On the “Leading/Following Accelerators” chart, write down what needs to happen in order for you to move toward  

a 10 on the Leading/Following Scale—if you are not already there. Remember to consider conversations, initiatives, 

commitments, or any other methods you could use to help you accelerate the transition of duties and roles.

IT’S A JOURNEY
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As you move forward, we wish you a sense of gratitude and feelings of abundance, joy and excitement. 

You have already built a great business. Now you are prepared, confident and empowered to begin 

your journey to your Next Adventure.

For this last Point of Interest, we ask you to write down your commitment to yourself. Remember, it 
is up to you to make your Transition Journey happen. What will you commit to doing in order to create the transition journey 

that will get you to your Next Adventure and leave your business in the capable hands of your amazing successor while 

your relationships remain healthy?

IT’S A JOURNEY

Commitment to Yourself
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financially healthy, your relationships whole and your
business in capable hands.
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inspiring culmination of a lifetime of hard work and dedication. Or it can be 

tumultuous and emotionally complex, causing conflict and rifts in relationships.
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Join the group of 100 percenters: business owners who have used the authors’ 

tools and processes to choose and mentor capable successors, position their 

companies for success, and go on to live happy and meaningful lives.

Ledoux and Chiesman lay out the step-by-step actions you must take to:

• Set and meet your emotional and material goals.

• Communicate compassionately and effectively even in difficult situations.

• Resolve dilemmas to achieve the outcomes you desire.

• Maintain and enhance relationships with those whom you value.

• Mentor and teach a successor, and then step away.

• Assess various succession strategies.

•   Calculate the financial resources you need and want to live the

    next chapter of your life.

• Create wins for yourself, your successors, family and customers.

You can achieve these outcomes and move forward with clarity and confidence.
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