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The business you’re building vs. The one you could sell

There’s a distinction I find myself coming back to in nearly ever conversation with 
business owners. 

It’s the difference between a business that generates strong income and a business 
that’s genuinely valuable. 

Both can be profitable. Both can support a great life. But they’re very different 
positions to be in. 

The income-driven business needs you. Your relationships. Your decisions. Your 
presence. Take you out of it, and things start to wobble. Revenue might hold for a 
while, but the trajectory shifts. 

The income-driven business has something more. It has people who can 
lead without you. Systems that run whether you’re there or not. Customer 
relationships that belong to the company, not just to you. A culture that holds up 
under pressure. 
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I’m not saying one is better than the other in some absolute 
sense. There are plenty of owners who’ve built wonderful, 
income-generating businesses and are perfectly happy 
running them. 

But here’s the part that catches people off guard:

Income stops when you stop. Value transfers.

If 70 to 80 percent of your net worth is tied up in a 
business that can’t operate without you...that’s not just 
a planning gap. It’s a risk most people don’t see until 
something forces them to. 

A health scare. A key employee leaving. A buyer who asks a 
question you don’t have a good answer to.

The owners I work with who are in the strongest 
position tend to share a few characteristics. They’ve 
thought seriously about what I’d call the four pillars of 
business value:

Human capital—Do you have the right people, and can 
they operate without you?

Customer capital—Are your client relationships 
transferable, or do they walk out the door with 
one person?

Structural capital—Are your processes documented, or do 
they live in someone’s head?

Social capital—Is your culture strong enough to survive 
a transition?

Most owners I know are strong in one or two of these. 
Almost no one i strong in all four. And that’s fine. 
Perfection isn’t the standard. Awareness is.

Because once you see the gap, you can start closing it. Not 
all at once. In 90-day increments. Two or three priorities at 
a time. Measure, adjust, repeat.

The owners who build this way don’t necessarily want to 
sell. Many of them have no plans to exit anytime soon. But 
they sleep better knowing they could. They negotiate from 
a position of strength. And when the time goes come...
whether by choice or by circumstance...they have options.

That’s what this work is really about. Not exit planning.
Options planning. 

If you’re curious where you stand...or if that thought 
experiment makes you a little uncomfortable...that’s usually 
a good sign. It means you’re asking the right questions. 

I’m always happy to think through it with you. 

A moment from may 27

When is enough enough?

Last month, Julie Binder from UBS’s Family Advisory and 
Philanthropy Services team and James Jack, Head of UBS 
Business Owner Segment Team sat down with me for a 
conversation about the questions business owners think 
about but rarely discuss openly.

The room was small. The questions were real. 

One moment that stayed with me: “The plan isn’t the hard 
part. The hard part is deciding what you actually want.”

If you weren’t able to join and you’d like to hear what 
came up, send me a note. I’m happy to share. 

One question worth sitting with

“�If my business couldn’t run without me for 90 days...
what would break first?”

The answer to this question is usually the most 
important thing to fix next. Not because you’re leaving. 
Because closing this gap is how you build a business 
that gives you freedom.

What’s ahead

Upcoming conversations

Building a business that runs without you: Join us 
on Thursday, June 25 at 12:30 p.m. ET for a thoughtful 
discussion with Craig Doescher that explores a question 
many business owners avoid until they have to face it: if 
you stepped away from your business for three months, 
what would the company look like when you came back? 

Click here to learn more about what will be covered, bios, 
and to register.
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A personal note

Something I’ve been reflecting on this month...

The conversation I find most rewarding aren’t the ones 
where I have the answer. They’re the ones where the owner 
discovers something they already knew but hadn’t said out 
loud yet. 

That’s what happened several times during the May 27 
session. And it’s what happens in the best one-on-one 
conversations too. 

The Owner’s Lens is my attempt to create that kind of space 
in writing. A place to think about the questions that matter 
most...not just the ones that feel most urgent. 

If something here resonated, I’d love to hear about it. And 
if there’s a question you’ve been sitting with, send it my 
way. These conversations are always better when they go 
both direction. 

With gratitude,

Greg Merrill, CEPA®, CFP®

Private Wealth Advisor
203-705-4218
gregory.merrill@ubs.com
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This is not a solicitation to purchase or sell investments. Any information presented is general in nature and not intended to provide individually tailored 
investment advice. The strategies and/or investments referenced may not be suitable for all investors as the appropriateness of a particular investment or 
strategy will depend on an investor’s individual circumstances and objectives. Investing involves risks and there is always the potential of losing money 
when you invest. The views expressed herein are those of the author and may not necessarily reflect the views of UBS Financial Services Inc. UBS Financial 
Services Inc. does not verify and does not guarantee the accuracy or completeness of the information presented.
 
Neither UBS Financial Services Inc. nor its employees (including its Financial Advisors) provide tax or legal advice. You should consult with your legal 
counsel and/or your accountant or tax professional regarding the legal or tax implications of a particular suggestion, strategy or investment, including any 
estate planning strategies, before you invest or implement.

For designation disclosures, visit ubs.com/us/en/designation-disclosures. Certified Financial Planner Board of Standards Center for Financial Planning, 
Inc. owns and licenses the certification marks CFP®, Certified Financial Planner®, and CFP® (with plaque design) in the United States to Certified Financial 
Planner Board of Standards, Inc., which authorizes individuals who successfully complete the organization’s initial and ongoing certification requirements 
to use the certification marks.

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an 
SEC-registered investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage 
services are separate and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important that you 
understand the ways in which we conduct business, and that you carefully read the agreements and disclosures that we provide to you about the 
products or services we offer. For more information, please review the client relationship summary provided at ubs.com/relationshipsummary, or ask 
your UBS Financial Advisor for a copy. 

Private Wealth Management is a division within UBS Financial Services Inc., which is a subsidiary of UBS Group AG. © UBS 2026. All rights 
reserved. The key symbol and UBS are among the registered and unregistered trademarks of UBS. UBS Financial Services Inc. is a subsidiary of UBS Group 
AG. Member FINRA/SIPC. ED_07062026-4       IS2600592     

	– Click here to learn more and register for 
upcoming events

	– Subscribe the Owner’s Lens Newsletter on 
LinkedIn here

	– Schedule a call with me here
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