
 
 

Connecting Your Business and Your Personal Goals with a Plan 

By: Bill Whichard & John Woolard, Managing Partners 

 

Most successful business owners have a plan for their business and quite often they have a mission 
statement. Mission statements usually define a business’ core values, its purpose and vision for how 
employees and customers should be treated. In many cases this statement is a guide for employees and 
spells out expectations as to how they should perform their duties as well. Future goals are often 
expressed so that employees and customers know how the business hopes to grow and develop over 
time. The mission statement and the business plan help drive the direction of the business moving 
forward. 

However, we often find that while owners have a vision for their business, in many cases, they lack 
planning that ties their business to their personal financial goals. We have interviewed many Vacation 
Rental Management (VRM) owners and a common theme we hear is that they are so focused on 
running the business, such as making sure the rooms are cleaned, repairs are taking place and that the 
amenities are in order, that personal investment planning is neglected. Therefore there isn’t a plan in 
place that helps them understand how to one day unwind their business ownership when all of their 
personal goals are met. 

A personal investment plan starts with a conversation to understand you, your situation and what is 
important to you. How much monthly income will you need in retirement to live the life you want to 
live? Are there children or grandchildren you want to benefit from your success and if so, how is the 
best way to structure? Many businesses are tremendous supporters of their communities. If it is 
important for this legacy to continue, have plans been made? If selling to a third party, are there key 
employees you would like to protect or benefit from the sale? If transitioning to a family member or key 
employee, when should the process start? 

All of these questions and more can be addressed with planning. In many cases, the best strategies take 
years to implement. The earlier that goals are identified, the better the odds that strategic moves can be 
made to accomplish these goals. 

One of the most important areas of personal planning is understanding future retirement income needs. 
At the end of your career, you are going to want to maintain the lifestyle you have been accustomed to 
or even increase spending with extra time for travel and fun. Having a clear understanding of the income 
goal can help you identify how much you will need from the sale of your business. Industry experts tell 
us that many sales may be missed because owners don’t understand what the other side of a sale will 
look like. They aren’t sure what their needs will be or how much income can be safely produced from  



 
 

 

the proceeds of an offer. This fear of the unknown can cause paralysis, and if at the top of a business 
cycle, might cause them to miss the best offer they could hope to receive. 

Understanding retirement cash flow goals can help you identify what areas of the business you might 
not want to sell. For example, if the business owns income producing property, you might want to 
negotiate keeping it and letting the new owners pay rent if that helps you meet your income needs. 
Knowledge is power and the more you understand what it will take to meet your goals, the better 
position you will be in to negotiate. 

Lastly, identifying your goals can be a motivator to make adjustments so the business is more attractive 
to prospective buyers. It can be the difference between running a business that the owner “lives out of” 
versus running a business that is managed for the eventual sale. In other words, managing your business 
in a way that should increase the multiple you receive when your business is sold. A higher multiple 
could be a game changer during the golden years! 

It all boils down to having a plan that ties your business ownership to your personal goals. When you 
identify what you want to achieve and create a written plan that can be adjusted along the way, it only 
makes sense that your odds of achieving your goals could increase. You worked too hard not to plan for 
your future! 

 

 

 

 

 

 

 

This information is made available with the understanding that Wells Fargo Advisors and its affiliates are 
not engaged in rendering legal, accounting or tax advice. This article was written by William A. 
Whichard, Jr., Private Wealth Financial Advisor and John H. Woolard, Jr., Managing Partners at 

Whichard Woolard & Mitchell Wealth Management. 704 Blue Jay Street, Kill Devil Hills, NC 27948 (252-
261-8144) and 113 S. Water Street, Elizabeth City, NC 27909 (252-338-5121). 

Investment products and services are offered through Wells Fargo Advisors Financial Network, LLC 
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