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A Dozen Questions to Consider After Selling Your
Business

Contemplation and reflection are helpful when selecting a new path

Mark Agnew!
A. J. Wasserstein’

Entrepreneurship - and search fund entrepreneurship in particular - is a journey filled with
many twists and turns. There are numerous challenging components to wrestle with. Starting or
purchasing a business is the first hurdle to surmount, and growing and building the organization
is the longest part of the ride. The entrepreneurship odyssey is often intense and demanding, and
it all culminates with an exit. Which is the hardest part of the process? That is a trick question;
they are all hard. However, as we reflect on our experiences, what we found to be the most
difficult part might be surprising. Yes, launching an enterprise was difficult, as was operating,
but exiting was by far the most challenging aspect of the adventure.

When we reference the exit, we do not mean the actual act of selling the business, which includes
elements such as hiring an investment banker, running through the sale process with
management meetings, and wooing potential buyers. Although those innings certainly are
taxing, what we really mean by the exit being burdensome is the day after the exit, when the CEO
transforms into a post-exit entrepreneur.

We know that must sound perplexing. Is it tough to be a CEO who has successfully sold a
business and cashed out for millions, tens of millions, or hundreds of millions of dollars? Yes,
that is correct; being a post-exit entrepreneur can be a very odd place to find oneself in, even with
piles of newfound wealth. We explore this in depth in our case note What's Next: The

Entrepreneur’s Epilogue and the Paradox of Success. What we discovered after exiting our

businesses and through connecting with scores of other post-exit CEOs is that despite achieving
what is often perceived as the pinnacle of entrepreneurial success - the exit - post-exit
entrepreneurs are often listless, confused, and paralyzed when thinking about what to do next,
and they may even slip into depression. This is an example of the arrival fallacy, a concept
articulated by positive psychologist Tal Ben-Shahar.® The idea is that the reality of capturing
something - a job, a bigger house, admission to an elite club or academic institution, or an exit
- is not as meaningful or pleasurable as one expects it to be. Post-exit entrepreneurs sometimes
describe their experience of anticipating being welcomed into the winner’s circle only to discover
there is no parade waiting. It is hard for them to believe the reality of post-exit existence.

Operating CEOs have structure, meaning, and identity. They feel purposeful and on a mission.
They know who they are and what role they play in the company and society. Post-exit
entrepreneurs typically have none of these things. Their calendars are often empty, they feel a
lack of purpose when they wake up, and they have no sense of who they even are anymore. Even
though many feel this way, however, no one tends to talk about it. In fact, the note we mentioned
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above struck a nerve in some entrepreneurial communities. It was like we exposed a dirty secret about
entrepreneurship: be careful what you wish for.

The uncomfortable truth is that the exit everybody pines for is not what people expect. Every fairytale
entrepreneurial story finishes with a grand sale. That is when the movie ends, and it is implied that life is
then lived happily ever after. But there is an epilogue to every entrepreneur’s story — what they do next and
how they structure their lives when they have no financial constraints. Being a financially successful post-
exit entrepreneur is puzzling, with endless possibilities and choices, but post-exit CEOs often do not want
to be hard-charging, 80-hour-a-week CEOs again. Been there, done that, they say - and I was younger,
hungrier, and not wealthy then. The prospect of living a life of leisure in their 40s or 50s is not really that
compelling to most post-exit entrepreneurs either. Golf every day? Ugh, and with whom? Everybody else
is working. That is one element that makes post-exit life so weird; these CEOs are experiencing a colossal,
life-redefining shock asynchronously and out of step with their peers. Most 40- and 50-year-olds in
America wake up daily and go to work. When a young-ish CEO exits, they go through a life stage without
a cohort. It can be very lonely and isolating.

Furthermore, even though they leave their company in triumph with piles of liquidity and wealth, it is often
a binary event. Yesterday, I was a heroic CEO skippering a meteoric enterprise, and today, I am confused
about what to do and who I am. Many successful entrepreneurs and CEOs who do not exit keep going for
decades because there is no dislocation catalyst, like selling the business. They wake up tomorrow and do
the same thing they did yesterday. Whether it is worthwhile or not, it is comfortable and easy. Post-exiters
are in a different boat - they trade what they often perceive as their baby for cash, but part of the deal is to
be cast out and separated from what was. Alternatively, some exiting entrepreneurs sell their business to a
tinancial or strategic buyer and remain at the company as an employee. That role brings a host of new and
different feelings. Selling and staying concurrently. It works for some, while others cringe when new
owners dictate changes and move in new directions. While our questions are appropriate for all exiters, our
focus is on those who have completely separated from the business and are curious about discovering how
to structure their new life without their CEO role.

The riddle is finding the next calling. It is our observation that many post-exiters become investors,
entrepreneurs again, philanthropists, or some version of a dilettante. The post-exit CEO will be seeking
something that is sufficiently engaging, and it must have all the self-imposed constraints and limitations
like working for only 20 hours per week, not traveling, and not managing too many people. It is a tricky
ask and requires a tiny eye of the needle to thread. While it might seem that we are tilting towards the
vocational in mapping out what is next, it is more encompassing than that. For those interested in further
reading on the topic, Harvard Business School Professor Arthur C. Brooks’ book, From Strength to Strength:
Finding Success, Happiness, and Deep Purpose in the Second Half of Life, is a splendid examination of
discovering a subsequent calling for an encore career.

Although career or professional elements are certainly essential, many post-exit entrepreneurs can live
wherever they choose, build the dream house, pursue hobbies with more time and vigor, and seek new or
jettison old friendships. It is a moment when someone can reimage their entire existence with no constraints
if they wish. We have observed some very jarring behaviors in acquaintances when there are no boundaries,
while others navigate the course with grace and elegance. Professional dimensions can be an important
element in such a dramatic transition, especially for someone who might have previously defined themselves
through their CEO persona. Filling that void and discovering a new landing spot can be puzzling and will
require introspection, intentionality, and time.
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In addition to the sense of alienation and dislocation, many post-exit entrepreneurs find that while they are
sulking about and trying to figure out why they are unhappy and what to do with their days, nobody else
cares. Multi-millionaires do not get much sympathy from friends, still-working CEO pals, or even spouses.
It can be a lonely and confusing moment - and it was undoubtedly the most challenging part of our own
entrepreneurial arcs.

Although we have a hard time talking about and articulating the post-exit entrepreneur conundrum because
there are so few analogies, we can identify one similar situation. Think of professional or Olympic athletes,
who train and focus on performance for several years. Their lives center on their sport, which brings
structure, meaning, and identity. The calendar is filled with practice, training, and competition. They wake
up every day with a long-term vision of winning and identify as an elite competitor chasing excellence. This
process is akin to suffering for a monumental but fleeting prize. But what happens the day after the
Superbowl or the Olympics at the end of a career (usually fairly early chronologically) ? Regardless of victory
or defeat, these elite athletes must close out one chapter of their lives and find a new calling and purpose in
their next chapter. Making that switch is hard and lonely.

While we are certainly not comparing ourselves to elite athletes, being a post-exit entrepreneur is parallel
to being a college or professional quarterback whose playing days are over. All of a sudden, nothing is about
the star player, and they quickly become yesterday’s news and teeter on irrelevance. An entire existence that
centered on a single role and self-definition suddenly ends. Author Frank DeFord’s novel Everybody’s All-
American is a terrific depiction of this phenomenon.

Moreover, most entrepreneurs do little to prepare for post-exit life. Running a company is more than a full-
time commitment; selling a firm is also all-encompassing. Bundling the two roles concurrently leaves little
time to stargaze about what is next while sprinting towards a fragile finish line. So, most post-exiters find
themselves in a new place totally unprepared, having given little thought or time to ruminating on life after
the deal is closed. Maybe they had some vague vision of post-exit existence being a blissful state, but without
specific plans for what they would be doing on Tuesday afternoons. We wish we had sought out
professional mental health resources, or at least an executive coach, to better help us understand our
situations. We foolishly did not, but would absolutely recommend that others do so.

We encourage post-exit entrepreneurs to pause and do nothing for at least six to twelve months. Just to
decompress and let go of the beloved company. This can feel like a mourning process, despite financial
winnings and celebratory parties, and needs to be honored and metabolized as such. There is a loss of
relationships with coworkers, customers, and vendors that will never be quite the same. There is a loss in
routine, community, familiarity, and the company itself. But at some point, post-exit entrepreneurs need
to move on with their lives (it would be sad if they did not). It is not our place to tell these lucky few what
to do, but we will suggest a series of questions that might help them contemplate what they want next and
how to use their precious gift of unfettered time coupled with abundant resources.

We acknowledge that the entrepreneurs we are discussing here are fortunate and exceptional performers.
In the search fund context, these are the top decile CEOs who excelled. They are likely the one-and-done
superstars whom everybody envies and whispers about. They are the poster children for the model and
what can be done with it. That is part of what makes the post-exit chapter so confusing to process. These
champions are being feted and idolized while they might be lost internally. It is hard to reconcile what they
are hearing and what they are feeling.

Some entrepreneurs have no remorse or misgivings about selling their business. Although we have no hard
data, anecdotally, it seems short-term CEOs have less attachment to the company. Perhaps a search fund
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CEO who led a business for four years and lived in a location where they never felt at home is delighted to
exit and move on. Similarly, CEOs who captained less-than-stellar businesses and detested their
professional lives will be elated to exit and never look back. There appears to be a positive correlation
between duration as CEO, affinity for the business, and post-exit malaise. So, the post-exit phenomena we
describe in our note do not affect all equally.

Before post-exit entrepreneurs make any new life decisions, we encourage them to at least consider the
twelve questions we offer below (Figure 1). When we exited our respective businesses, we were adrift and
confused. We did not even know how to express the feelings we were holding inside for fear of being
ridiculed and minimized. We wish we had had a road map like the note we mentioned earlier and a series
of prompts to help us reflect and internalize before making any new commitments and launching an encore

career. Additionally, our case Mac Holland Considers His Third Chapter, examines how a successful
entrepreneur and investor thinks about entering his 60s and what his next 30 years might be like. This case
has some relevant material and frameworks that might be useful to post-exit CEOs.

The questions we propose in this note are not scientific and are directional at best. We do not think they
are comprehensive, and we have at least a dozen more inquiries for those who are curious and want to
ponder more. However, these questions could help some post-exit entrepreneurs think about things in
context before launching a new pathway. If nothing else, these prompts will help put post-exit CEOs in the
right mind frame to examine their situation holistically and comprehensively.

Are there any correct answers to our questions? Of course not. There are only honest replies from each
individual about what matters to them, and they reflect that individual’s personal values and priorities. We
do not judge any answer or post-exit course of action. We only hope these fortuitous entrepreneurs find
something meaningful and fulfilling that brings them joy and happiness. That is likely only achieved with
deliberation and intentionality. Time and wealth together are unimaginable gifts that most people will
never experience. So, the overarching question is this: how will a post-exit entrepreneur use their incredible
blessing?
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Figure 1: A dozen questions to consider after selling a business and before selecting a new pathway

@ What do I want my eulogy to be?

@ What would I do differently if I had 2x the money?

@ What is my scorecard now?

@ What is a perfect day, month, or year - and why?

@ What gives me enduring fulfillment, satisfaction, joy, and pleasure?
Do I want to gravitate towards simplicity or complexity?

If I could live forever, what would I do?

If I knew I will only live for another decade, what would I do?

How do I want to perceive myself?

How do I want other people to perceive me?

How am I the same and different from who I was 25 years ago?

What is my ikigai?

000000600

The questions

Our questions are not intended to be answered quickly or easily. This solipsistic exercise will take time
measured in weeks and months, not hours. These are hard questions that demand pause and deep
meditation. They must be considered repeatedly and iteratively. This is not a magazine quiz that can be
completed in seven minutes. We encourage post-exit entrepreneurs to cogitate on our questions privately
at first and then discuss them with a trusted resource like a spouse, intimate friend, or another post-exit
CEO who might understand and identify with the situation.

Post-exiters should return to the questions over time and test their initial feelings and responses to see if
they are wavering or being confirmed. The most important components are to be brutally honest with
themselves, to have an open mind, and to resist preconceived notions and perceptions. Additionally, it could
be helpful to connect with other post-exit entrepreneurs who are further along in their post-exit
peregrination, especially those who have made the very mistakes many post-exiters are inclined to make
(like we did). Building a new life can be a lonely foray, and linking with other post-exit entrepreneurs can
help assuage the confusion and self-doubt and prevent missteps.

01 What do I want my eulogy to be?

We think this is the question that needs to be answered by post-exit entrepreneurs. It will force the former
CEO to imagine the grim reality of their funeral at age 100 and what family, friends, neighbors, and
colleagues might be saying. Essentially, it summarizes who someone is and how they choose to live their
life. With the prized opportunity for a post-exit entrepreneur to construct their life in any way imaginable,
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how exactly will they create their story? Do they want family members rattling off a laundry list of
commercial accomplishments and resume-like achievements? Do they want friends to recall shared time
filled with genuine conversations, laughter, mutual respect, and support? Do they want grandchildren
warmly remembering family events and special outings, or grandkids not knowing who their grandparent
really was?

Author David Brooks examines the notion of a eulogy in his superb book, A Road to Character. Brooks
discusses the option of centering one’s life on a resume orientation focused on rewards, approbation, and
professional success. This reflects a what-you-do posture. He then offers an alternative - a character-based
eulogy approach, where people think about who a person is: kind, thoughtful, attentive, upbeat, and
optimistic, for example. Of course, we all have both dimensions. If a post-exit entrepreneur literally writes
their eulogy, what will the focus be, and what kind of balance will exist between resume and character?

Imagine a post-exiter who is invited to speak at a prestigious business school conference. This is gratifying.
It builds the ego, and the speaker gets to preen around as an expert. It is an opportunity to reaffirm
relevance. Contrast that with the post-exiter’s chance to watch their teenage daughter’s rowing regatta on
the same day. There is no glory in being a spectator at a crowded race that lasts minutes. Which event
should the post-exit CEO attend and why? Which centers around resume, and which around character?
Which event will matter more at eulogy time, and for whom? Although it seems like an obvious choice, we
embarrassingly have made the wrong decision plenty of times. We all confront choices, and the decisions
we make compound over time and tell others who we really are and what we truly care about - all leading
to our eulogy — which we get to pen daily.

We, the authors, are imperfect and make foolish choices every day (ask our spouses). So, we do not want
to sound condescending or sanctimonious in any way. But we encourage triumphant post-exit
entrepreneurs to reflect deeply on the synopsis of their lives. Regardless of what they want, we hope they
are wildly successful in executing their plan. But we hope they will project forward and ponder what the
most important people will be saying about them and what they would want to be said.

02 What would I do differently if I had 2x the money?

We love asking friends this question. So many post-exit entrepreneurs immediately and reflexively focus
on creating and accumulating more wealth, often through direct, private equity-like investments, as their
new primary focus. Some folks tell us they love the action, the game, the intellectual challenge, and
mentoring a younger generation of CEOs. While we acknowledge all of those arguments might be true,
many other ways exist to get those same rewards and feelings. We think it is interesting that when a post-
exit CEO can do anything at all, architect their life in any imaginable way, the answer is to get more money.
Many post-exiters, regardless of their balance sheet size, have a desire to make more money. We wonder if
the incremental wealth has any utility for the newly liquid entrepreneur. Different post-exit paydays will
impact how people address this question. For example, someone who garners $5 million might very well
feel that they want and need more, and 2x is a valid goal. We understand this. But when post-exit CEOs
walk away with $25 million, $50 million, or $100 million, we start to think that 2x will not change life
that much, and if they do achieve the 2x, they might want 2x again. There might be little utility in excess
wealth, or the surplus might be used for bigger and more elaborate toys, but it is essentially more of the
same.

After all, once all the tuition opportunities are funded, there are two or three lovely homes, and money is
no longer a real constraint, what does more achieve? Maybe the scorecard is bragging rights (more on that
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later), or maybe the post-exit entrepreneur does not know what else to do with their time. But the utility of
more wealth after mid-eight-figure quantities has to plummet for most people. Another part of the more
money question is how much time a post-exit entrepreneur wants to allocate to managing wealth. Like
running a company, managing large quantities of wealth does not work well when someone halfheartedly
dabbles. It is a serious commitment and responsibility. While we are unabashed capitalists, we sometimes
find it perplexing when someone with more wealth than they could possibly use in a lifetime dedicates their
life to accumulating more of it. We do not judge, but we are not sure we understand. So, if post-exit CEOs
would do nothing differently with 2x the wealth, why are they chasing more money? Perhaps to stay busy
and racing to the next adrenaline high. Once again, we do not judge and do not want to sound
condescending; we just want to encourage people to think about and articulate why they are pursuing an
activity that does not impact their lives. Furthermore, once there is a substantial balance sheet, it is likely to
grow even with the most rudimentary investment strategy as long as the consumption rate is in the very
low single-digit range.

Periodically, we hear post-exit entrepreneurs tell us they want more money to give more to philanthropic
causes. We like that answer and applaud the charitably inclined. See our case note A Call to Philanthropy

in the Search Fund Ecosystem, where we dive into the topic.

03 What is my scorecard now?

We all have goals and scorecards by which we measure ourselves. Those scorecards often change and flex
over time and in different chapters of our lives. When we were young and ambitious entrepreneurs, we very
much tilted toward resume-oriented goals. We wanted to build big businesses and be on Inc. magazine’s
list of the 500 fastest-growing private companies.” We shamelessly wanted to make money. Reflecting on
our 30s from where we are now, we cringe at our unbridled ambition, ego, and the area of focus we chose
for our energy. Many successful post-exit entrepreneurs probably shared a similar scorecard at the peak of
their business-building and career-building years. That is likely why they became wealthy CEOs who had
a prosperous exit.

While we are curious about someone’s scorecard at any moment in their life, we are particularly interested
in what post-exit entrepreneurs use as their new scorecard. If money is no longer a tenable constraint or
issue, and time is abundant, what is the post-exit CEO’s latest measure of success — what is the yardstick
by which they are appraising their life or productivity? Is it still their personal balance sheet, or maybe their
portfolio’s internal rate of return? Perhaps it is their health or personal relationships? Most likely, it is a
combination of several factors. Using a balance sheet as a scorecard is easy because it is a simple number,
and bigger is accepted as better. Developing a scorecard for relationships, health, kindness, or service is
harder because they are not exclusively quantitative.

We have a post-exit friend who has developed a personal balanced scorecard. They use health, relationships,
wealth, and purpose as the four pillars for scorecard evaluation. Our friend subjectively scores each bucket
on a scale of zero to ten. Instead of tallying the scores or averaging them, they multiply them. So, if
something is a zero, everything becomes a zero. To increase their overall score, it makes more sense to get
one silo up from a zero to a three rather than move an eight to a nine. It is an interesting approach to
building a complete mosaic.

" Inc. magazine currently recognizes the 5,000 fastest-growing private companies in the U.S. annually. Previously, the
list was limited to the 500 fastest-growing private companies in the U.S. annually.
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Regardless of where someone lands with a new scorecard, we hope they are deliberate and intentional in
tinding their new bogey. We will close this section by sharing that in our post-exit odyssey, we were initially
confused and still used money and balance sheets as part of our scorecards. It was a carryover from our CEO
days, and we initially failed to recalibrate in our new chapters. It was not our finest moment. We now know
and are perfectly clear that net worth does not equal self-worth. To remind ourselves of this, we each keep
an index card on our desk with that concept written in heavy black Sharpie to cue us that our old scorecard
is gone.

04 What is a perfect day, month, or year — and why?

If post-exit CEOs have the luxury of designing a perfect and bespoke life, they need to start with the
granular increments that build into a life. Days grow into months, creating years, yielding a life. So, starting
with the smallest increment of days, what is a perfect day and why? Perhaps it includes exercise, reading,
social connections, family time, some professional activities with significance, and service. These elements
may drive structure, meaning, and identity combined with relevance and connectivity. It is not our role to
suggest or construct a perfect day for anybody other than ourselves, but many of us do want similar things.
Think about what is not part of a perfect day, too. We bristle at too much complexity and administration,
travel that is not for pleasure and does not include our families, interacting with people whose company we
abhor, and we avoid confrontation at all costs.

Months are just units of 30 days, and they can be perfected with an arc of days that form a pattern and
rhythm since every day is likely not identical in content or balance. One way to inch closer to an ideal is
simply avoiding or doing fewer loathsome activities. Yes, wealthy post-exiters still get trapped into doing
things that are not enjoyable. A risk any post-exit entrepreneur faces is that days and months slip by with
little structure or cadence. Focusing on creating perfect days and months reduces the threat of time being
frittered away. Journaling can help in discovering what perfect months look like and how they are achieved.

Years are formed from a dozen months, and on New Year’s Eve, post-exiters should be able to reflect on a
satisfying and worthwhile year lived. Maybe a few family vacations served as a foundation for fostering
shared time and positive relationships. Perhaps the 10K run became a reality, as did the volunteer work at
the charity they were passionate about. Perfect time frames are ones that would be nice to relive again, and
not so great ones would be better off skipped altogether.

When the year can be anything a post-exit CEO wants, they need to envision what that looks like and work
towards it intentionally. Even with an abundance of time and wealth, this is still a challenging exercise. This
is mostly because time and wealth do not automatically translate into structure, meaning, and identity.

05 What gives me enduring fulfillment, satisfaction, joy, and pleasure?

We try not to confuse pleasure with fulfillment, satisfaction, and joy. We think of pleasure as fleeting,
temporary moments that tend not to require a lot of effort. Ice cream straight from the carton, when we are
not even really hungry, is a pleasure we are both guilty of. Bungee cord jumping - no thank you, we are too
old - is likely thrilling, adrenaline-inducing, and a pleasure, too. In contrast, learning to speak a new
language might be fulfilling and satisfying (it is also hard). Positive relationships with children, parents,
and siblings are a joy and satisfaction. Things that produce fulfillment, contentment, and bliss tend to
require an investment of time, energy, emotion, and intellect. Make no mistake, we are fans of pleasure
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seeking, so please do not think we are highbrow snobs - we are absolutely not. We just realize that there is
a difference.

When structuring their post-exit lives, former entrepreneurs should consciously consider where they derive
tulfillment, satisfaction, joy, and pleasure. This might help them build out a post-exit existence that is
meaningful and complete for them. All post-exit lives have a mix of pleasure and fulfillment dimensions.
There certainly needs to be a balance, and post-exiters should think about what proportion should tilt to
pleasure and what proportion to fulfillment. Too much pleasure might begin to feel indulgent and sybaritic,
and none at all could be too ascetic.

This prod will help define where post-exiters could begin to invest their time and energy. Additionally, this
framing will shape and inform how they feel in their new lives.

06 Do I want to gravitate towards simplicity or complexity?

After selling a business, many post-exit entrepreneurs unintentionally build complex lives. When making
each decision serially, they think they are laying the foundation for happiness and a better life, but often,
these innocuous decisions scaffold up into a very complex existence. Now, complexity is not bad if that is
what the post-exit entrepreneurs are shooting for, but complexity can be unintentionally burdensome.

Complexity often creeps in with multiple homes, cars, and airplanes. These possessions all require attention
and time (and costs). Another form of complexity is a burgeoning investment portfolio filled with quirky
private investments with K1s, capital calls, and mental demands. What was supposed to be a carefree post-
exit existence can often quickly morph into a full calendar and numerous psychic obligations related to the
post-exit CEO just living their life. The air conditioner in the Miami house is broken again. The Aspen car
needs an oil change, and the airplane is in maintenance, replacing all the avionics. This is all fine, of course,
if the post-exit CEO truly wants a life with this much structure and maintenance, but many do not.

Some complexity might be engaging and intellectually challenging, but excessive complexity might result
in feelings associated with being overwhelmed. There is probably some optimal level of complexity, but too
much can be suffocating. Similarly, too little might be boring.

A post-exit life can also be simple, with one home and no yachts or airplanes. The investment strategy can
be plain and effortless, with three index funds and likely lower returns, but that might be okay. Instead of
having a handful of trophy homes, post-exit people can stay at posh hotels and be done when they check
out or rent luxurious houses in new locations yearly with no carrying cost or mental energy required for the
experience.

With an opportunity for post-exit life to be idyllic and low-stress, we encourage people to consciously think
about whether they are veering toward complexity or simplicity and why. Both vectors have advantages and
disadvantages, but wherever the post-exit entrepreneur arrives, it should be calculated and not through a
series of happenstance decisions.

07 If I could live forever, what would I do?

If a CEO sells their business at 40 and instantly becomes a multi-decamillionaire, they likely will live for
another 50 or 60 years with a bit of luck and good health. That might as well be forever; half a century is a
very long time. In this hypothetical case, the runway is quite extensive, but not every exit is at 40; some
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occur later in life. The purpose of this prompt is to encourage entrepreneurs to think without constraints
and imagine all the possible ways to construct a post-exit life.

When there are no time limitations, there is freedom and luxury to explore and even accept several false
starts. Furthermore, there is no pressure to maximize the opportunities of life (however someone chooses
to think about a life well lived). There will always be time to learn French or call an old college friend.
Imagining a never-ending life opens the aperture and stimulates an expansive thought process. The
emphasis is on abundance and all possibilities for the post-exiter. This prompt removes the need for
prioritization because there is always time to move down the list. There is less emphasis on using values as
a compass because there are fewer consequences in the absence of time limits (although values are always
important, and we are not suggesting discarding them).

We hope this implausible question helps post-exit CEOs to think broadly about their opportunities and
wishes and catalyzes the development of new potential life arcs and activities. It also eliminates the reality
of being too late for some things. For example, summiting Kilimanjaro is less likely for octogenarians, but
middle-aged folks are likely not too late.

Anecdotally, we observe post-exit entrepreneurs fall into two frequent traps. First, they do not pause at all
or long enough after the sale. They have been going 100 miles per hour for so long, they just cannot be still
and decompress. Second, they do not think expansively enough about how to design their new life. They
quickly default to what is familiar or adjacent to what they have done. We encourage these fortunate
entrepreneurs to think audaciously and big. Even if they do not operationalize their grand dreams, they
should at least take the opportunity to identify and contemplate all the feasible aspirations. In doing so,
they may discover more of who they are — and they may also find ways to incorporate meaningful aspects
of these dreams and desires into their everyday lives, even if they do not pursue the goals in their fullest
iteration.

08 If I knew I will only live for another decade, what would I do?

In contrast to the previous question, this prompt requires deliberate focus and prioritization. When time is
limited, preferences come into focus quickly. Everything is not possible, and we need to use some screen to
define what matters most and why. We think this screen is likely someone’s values. Everybody espouses
that family, health, and doing good are top values. But many people building careers sideline these typical
values in favor of more commercial priorities. If a post-exiter has no real financial constraints, what are their
values, and are they being lived actively and intentionally? When contemplating the finite nature of time,
we need to make choices, and inevitably, some things fall to the cutting room floor.

Being a financially set post-exiter is a fantasy for most people and a proverbial lottery ticket in life. Post-
exiters should consider whom they want to be and what they want to do. Having a blank piece of paper
with no constraints can be overwhelming, but it is also a privilege. However, these post-exit CEOs must be
willful and purposeful. It is all too easy to sell a business at 40, wake up at 50, and wonder how the past
decade slipped away or if they invested time on things that at 50 seems like time misspent.

Imagining life with time limitations might make post-exiters realize that a new investment or commercial
adventure at the expense of family time and connections might be irrational, even though that is everybody’s
choice to make. This prompt forces a bucket list mindset with a ticking clock. Traveling, reading
masterpiece books, spending time with grandchildren, and investing in friendship and relationships might
seem to float to the top, and more vocational activities might drift downward.
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09 How do I want to perceive myself?

We all have some internal compass that guides our behaviors in a way that is consistent with how we
perceive ourselves. Post-exiters should reflect on how they want to perceive and define themselves. This
question subtly probes whom post-exiters want to be and how they are planting seeds that will culminate
in their eulogy story. We know some post-exit CEOs who are centimillionaires, and their self-perception
and definition is to be a billionaire. We know other post-exit entrepreneurs who want to be perceived as
making an impact and who focus on philanthropy and service work. No path is better or worse, but post-
exiters have a chance to intentionally define how they want to see themselves. Of course, whatever direction
is chosen, we hope our lucky post-exit friends are proud and comfortable with where they land and that
their actual self-perception aligns with what they truly want. We hope post-exit CEOs channel Theodore
Roosevelt’s famous Man in the Arena speech and “spend themselves in a worthy cause.” We think this will
enhance self-perception.

10 How do I want other people to perceive me?

We would never encourage post-exiters to build their lives through the lens of other people’s opinions or
expectations. Some post-exit entrepreneurs slip into living a wealthy person’s life with all the attendant
accouterments because they think that is what they are supposed to do or what people expect them to do.
We think they should live radically independent lives and do what fits and works for them, disregarding
other folks. However, the reality is we do probably care what our kids and family members think about us
and how they perceive us. We would not want our children and spouses to think of us negatively. And to
be truthful, most of us probably care a bit about how friends, colleagues, and extended family members
perceive us, too.

After A. J. sold his first company, he was in decompression mode for a few years. He recalls hanging around
the kitchen one day when his son asked him why he was always home (and the tone was not nice or loving).
That stung, but the follow-up question, “Don’t you have anything to do?” hurt even more. The painful
answer was, “Not really.” A. J.’s son did not perceive him in a positive light at that moment.

Family and friends can view post-exiters as unproductive lounge-abouts if they are exclusively pursuing an
idle life of leisure. Conversely, they might view them as physically and mentally present, emotionally
available, and engaged if they are not overcommitted and have time and space to lean into relationships.
Post-exit CEOs who devote themselves to service work will probably garner one perception, while those
who aggressively pursue consumption might receive a different view. We personally hope we give people
inspiration, energy, support, and love in our post-exit chapters. That is the way we want to be perceived.
To be clear, we absolutely believe post-exiters should frame the life they desire, but they should think a little
about how various constituents will decipher their decisions.

11 How am I the same and different from who I was 25 years ago?

Some entrepreneurs build wildly successful businesses in a handful of years, become unicorns, and exit with
staggering sums while still in their youth. This is the Silicon Valley myth, which periodically becomes
reality. Most entrepreneurs we interact with build businesses and wealth more slowly over a decade or two
and then experience an exit. This obviously implies that the entrepreneur is older and possibly in a new life
chapter.
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We think it is interesting and useful for post-exit entrepreneurs to consider how they are similar and
dissimilar to earlier versions of themselves. For example, if a CEO exits at 50 and started the business at
25, what is different now, and how will that impact their post-exit choices and trajectories? Fifty is distinctly
older than 25, but what does that mean and imply? We are not sure wealthy 50-year-olds are as hungry
and eager as 25-year-olds. When in the earliest innings of an entrepreneurial arc, the CEO is willing to do
everything possible to nurture a winning firm. Long days, sleepless nights, and a disposition to do whatever
the prospective customer wants are the norm. Early-stage entrepreneurs have something to prove to
themselves and others; they ooze enthusiasm and eagerness and need the project to work for their ego and
bank account. Failure is not an option.

Post-exit CEOs likely have more wisdom and experience but less tolerance for the 7:00 AM flight, ornery
customers, and unreliable employees. With money in the bank coupled with middle age, they might be less
ravenous and no longer willing to do the very things that propelled them to succeed in their first act.
Furthermore, first-time entrepreneurs in their 20s and 30s might not have many of the life demands that
set in by the 50s. Kids, aging parents, a desire to travel less, and social obligations might create less time
and space for commercial pursuits in later years. With wealth, there are alternatives, and failure is an option.
When failure is an acceptable outcome, the temptation to quit is easier.

The point is for post-exit entrepreneurs to be objective and clear about what is the same and what is different
when considering a second act. The entrepreneur’s essential elements in their 20s and 30s might no longer
be present in their 50s. This could significantly encumber the probability of repeat performance despite the
presence of know-how and astuteness. The context has changed, and post-exit CEOs must understand who
they are now and not confuse that with a younger version of themselves.

12 What is my ikigai?

We discovered a wonderful framework for post-exit entrepreneurs when we read Héctor Garcia and
Francesc Miralles’ marvelous book Ikigai: The Japanese Secret to a Long and Happy Life. The book was not
explicitly written for successful entrepreneurs discovering a new calling in life after a big win, but the ikigai
model (Figure 2) is filled with rich paradigms for post-exiters.

Ikigai is a Japanese philosophy rooted in the belief that everybody has a reason for living. This raison d’étre
is how they contribute to society, why they get out of bed in the morning, and how they quench an innate
passion. The lens is centered in four eternal questions: what you love, what the world needs, what you can
be paid for, and what you are good at. As depicted in Figure 2, four two-sphere intersections result in the
concepts of passion, mission, vocation, and profession. The Venn diagram intersection point of these four
notions is ikigai.
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Figure 2: The ikigai model

What you LOVE

What e What
you are Tagai the world
GOOD AT NEEDS

What you can be
PAID FOR

Source: Garcia, Héctor, and Francesc Miralles. Ikigai: The Japanese Secret to a Long and Happy Life. New York, Penguin Books,
2017.

Initial post-exit life is all about discovering a new ikigai, a motivating reason to enthusiastically launch into
each day, a purposeful way to contribute to society, and a way to satisfy a passion and find energy. Ikigai
solves the newly found absence of structure, meaning, and identity. Many post-exiters might find life as a
dilettante unfulfilling after a while. A day filled with golf, tennis lessons, lunches, and travel might be a
delightful vacation but not a permanent existence. That framework is about being served and having others
doing things for the post-exiter. Ikigai is the exact opposite tack; it is about serving others and productively
contributing to society by playing a needed and worthwhile role while connecting to a higher purpose. After
finding a fresh ikigai, post-exit CEOs can learn, grow, and progress towards a goal. Additionally, they are
likely part of a community and enjoy those benefits and rewards.

When thinking about their new ikigai, post-exiters will need to examine whether they want to do one more
big thing or a handful of small things. Typically, building and shepherding a business is a big thing, but an
encore path need not replicate the same scale as the primary endeavor.

For a post-exit CEO to thrive vibrantly, an ikigai must be present. Post-exiters might not need to concern
themselves with what they can be paid for, but doing something that is valued enough for compensation is
gratifying and validating no matter how many millions are in the bank.

We saved this question for last because we think it bookends well with our first question on eulogy. If an
individual has the luxury of time and wealth and can discover a fresh ikigai, they are likely on the path to
building a life worthy of a meaningful eulogy. No matter how much money someone possesses, if they do
not scratch their passion itch, contribute to society, and know they are good and valued at something, life
can feel pretty empty. We encourage post-exit entrepreneurs to look at the intimidating blank piece of paper
and start scribbling and finding their ikigai.
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Mini-profile

Jack Sandford is the anonymized name of a real person who operates as @RetiredFounder on X (formerly
Twitter) and the website RetiredFounder.com. Sandford, now 55, was a SaaS entrepreneur who started a
business at 35. He operated the firm for 14 years and exited through a series of private equity transactions.
The last trade valued the company above $600 million. Sandford retired at 49 with approximately $100
million. Happily married for 30 years, Sandford has three adult children and is based in Texas with homes
in Arizona and Montana. He grew up in the Midwest in a middle-class family and identifies as a salesperson
who was a B student in public school.

I went running into retirement with big expectations and even bigger misconceptions. I
bought four luxury homes and a jet, among other things. I thought there would be a
winners’ circle of friends waiting for me to enjoy the spoils of a lifetime of work. This was
error #1: thinking post-exit life would be a perpetual, problem-free vacation with friends. Things
(especially airplanes and beach houses) create work and stress. The universe doesn’t care
about my bank account; my parents still got sick, and smoke detectors still beep at 2:00 in
the morning. Existing friends work: they can’t hop on a plane and goof off. While I've
made new friends, it’s still lonely. Fortunately, I have a loving wife I enjoy spending time
with, but I don’t fit in with the guys who play golf every day or fixate on growing their
fortune.

I had planned to mix fun (skiing, golf, hiking, travel) with mentoring entrepreneurs and
helping my old company. This was error #2: expecting the phone to ring frequently with high-
quality opportunities. When pre-revenue startups are raising $5 million, a bootstrapped
founder is not in demand. Ouch. My old company was respectful, but the new team didn’t
include me, except when I was asked to fire my co-founder. Double ouch. I missed being
useful while pursuing an important goal with people I like, respect, and trust. If T wish I had
known one thing before exiting, it’s the previous sentence.

The last one was a big surprise. Error #3: underestimating the deep sense of loss of no longer
being a founder CEO. I was exhausted when I stepped down and didn’t expect the hole this
would create. Who am I now? What’s my new purpose, and why does it all seem so trivial?

Confused, frustrated, and a bit angry, I found a therapist to work with to try to process my
situation. The significant learnings in therapy were acknowledging the above errors and
learning that the things that made me successful as a CEO were hurting me in post-exit
life. T discovered post-exit life could be a mosaic. My new ideal life is artwork made of
beautiful tiles of my choosing. I don’t need the next big thing that dominates the picture
as work once did. I try to embrace the small, beautiful tiles and discard any that don’t fit.
This is also difficult, though I enjoyed learning to sail and can now make a credible pizza.

I'm starting to feel like I've got a handle on this new phase of my existence, but some issues
continue to vex me, and inconsistency sits at the top of the list. On Tuesday, I am delighted
to watch the sunrise, have coffee, read a book, walk the dog, play golf, and make dinner
with my wife. Wednesday, I feel like 'm wasting my one precious life and am eager to find
the next big thing, having forgotten all about the mosaic. Post-exit life is still an
unbelievable adjustment, and I wish I had prepared better for it.
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Conclusion

Being a post-exit entrepreneur is an amazing gift, but it might be the hardest part of an entrepreneurial arc.
Letting go of a company can be baffling, and finding a new calling that comes with structure, meaning, and
identity will take time and can be challenging. Pausing and decompressing after an exit is helpful, and in
this interregnum, post-exit CEOs can find comfort and solace by considering our dozen questions presented
in this note. While our queries certainly do not have right answers, they might help the post-exiter
understand their situation and catalyze a launching towards a fresh chapter filled with fulfillment and
happiness.

To discover their new calling, post-exit entrepreneurs need to engage in deep self-examination. They should
consider a broad array of possibilities and focus on what they might want their eulogy to be, if more money
is what they want, and what their ikigai is now. These might be daunting notions, but with abundant time
and capital, it is a genuine gift to be able to architect a life in any desired manner. Although not easy, this is
a worthwhile process to invest energy into to get right.

We wish you good luck in your post-exit trek. We hope this note will make your pathway smoother and
easier than ours. Embrace this wonderful opportunity. It will likely involve some false starts, but with time
and reflection, we are confident you will land in a place filled with everything you want.
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