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Introduction
All too often, family businesses choose to delay succession planning 
until circumstances mean they can’t avoid it. This makes the process 
more difficult – and puts business operations under threat.

There are various reasons for putting succession 
planning on the back burner. The desire to avoid 
difficult conversations; trusting family members to 
deal with the issue when the time comes; or simply 
believing time is better spent focusing on the day-to-
day business management.

Too important to ignore 

Succession planning is too important to be ignored 
or put off indefinitely, however, a succession plan is 
vital if family businesses are to continue to grow and 
thrive once an owner has exited. The process helps to 
avoid unnecessary distractions, debates or even legal 
battles, enabling the owner to move onto a new 
chapter in their life while the next generation takes 
their reins and responsibilities.

As well as providing stability, succession planning 
forces owners to map out their business’ long-term 
strategy, something they may not have done in 

great detail. In turn, the process empowers executive 
teams to make better business decisions and 
improve business performance – it’s a win for the 
short, medium and long-term.

But it’s not an easy process. Succession planning 
requires patience and sensitivity to ensure all team 
members – family or otherwise – buy into changes 
and feel satisfied with the outcome. 
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What this guide covers

This eBook makes the case for starting succession 
planning as soon as possible, providing inspiration 
for owners who are just beginning to open up con-
versations with their family, and guidance for those 
who’ve hit challenges further along the process.

We look at why strong ties and long-standing re-
lationships make succession planning a particular 
priority for family businesses. 

Jo Macsween, Group Chair of Vistage and a veteran 
of two family successions, gives her advice on how 
best to manage the process and identifies common 
mistakes to avoid along the way.
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62%
of employees would be ‘significantly 

more engaged’ with their work if they 
knew their business offered a defined 

succession plan.
(Hireology, 2015)

There’s practical advice, too, on how owners should 
assess the quality of family business consultants they 
choose to work with. 

Finally, Reg Athwal - author and founder of RTS 
Global Partners - provides his insight into the five key 
elements of a strong succession plan.

Let’s get started.
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Chapter 1:  The Succession Planning Challenge
All businesses go through leadership changes, but family businesses face 
a unique set of challenges as they undertake succession planning.

If the owner is also the founder of the business, they 
might ignore the necessity of creating a succession 
plan - because they’re unwilling to admit they might 
one day have to step down. They may well assume 
strong family ties will enable the business to muddle 
through when the time comes.

In fact, it’s because of these close relationships and 
long personal histories that a strong succession plan 
is of the utmost importance. It’s all too easy for busi-
nesses to suffer from family quarrels, poor leadership 
and financial or legal trouble if succession planning 
has been ignored.

Insight from experience 

Jo Macsween, group 
chair at Vistage, is well 
aware of the unique 
challenges faced by family 
businesses, having taken 
over as managing director 
of the Macsween haggis 
company in 2006 before 
exiting herself in 2017.

Among Jo’s main frustrations with the succession 
process was that some professional advisers seemed 
incapable of understanding that the family members 
were integral to the business, and that those relation-
ships had to be factored into the succession plan. It’s 
not possible to separate the two groups, Jo says – 
and teams shouldn’t try to do so.

“It’s messy, it’s emotional, but it’s there. Get on with it, 
live with it,” says Jo.

Succession planning inevitably requires conversa-
tions about death, money and inheritance – all of 
which are difficult to broach with family members. 
In the short term it’s easier to avoid raising these 
questions, which again leads to families delaying the 
process or ignoring it altogether.

In contrast, non-family businesses are often able to 

take a dispassionate approach to succession plan-
ning, without the risk of damaging family ties. As Jo 
puts it: “In a non-family setting we don’t have to wor-
ry about Christmas dinner, and Sunday lunch, and all 
of those emotional bonds.” 

Beyond Succession

Complicating the issue further, it’s likely the founder 
of a family business will retain a stake after leaving. 
Research shows that less than 10% of owners are 
financially independent from their businesses when 
they retire, so it’s understandable there will be some 
anxiety around how they manage their exit.

As Jo points out, business owners will typically want 
to know whether they can rely on the business for in-
come even after they’ve handed over control to the 
next generation. Will they remain as a shareholder or 
director? 

The answers to tough questions like these must form 
part of a strong succession plan, in order for control 
of the family business to be handed over as smoothly 
as possible.
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Chapter 2: The 6 Mistakes Family Businesses Make
By the time Jo Macsween became joint MD of Macsween Haggis in 2006, 
her company had evolved from a single butchers shop into a wholesale 
haggis business supplying the UK’s biggest high street retailers.

Macsween Haggis:
A family business success story

1953
Charlie and Jean Macsween 

opened the Macsween 
butchers shop in Edinburgh. 
The first Macsween Haggis is 

created.

1975
When Charlie passed away 
in 1975, the business was 
passed on to John and his 

wife Kate. They specialise in 
the manfacture of haggis.

1993
John and Kate’s children Jo 
and James join the family 
business. In 2016 they are 

recognised at the Scotland 
Food and Drink awards.

The death of Jo’s father in 2006 had a profound 
impact on how she viewed life and prompted an an 
inner dialogue about whether she wished to stay for 
the remainder of her working life. So, in 2017, after 23 
years at Macsween, Jo exited the business and now 
works as a Group Chair at Vistage.

Having been through two successions, what does 
Jo think are the most common mistakes made by 
business owners during the process? 

Mistake #1: Putting off succession 
planning
Jo’s main advice would be to start succession 
planning at the earliest opportunity.
“Do not underestimate how long this process will 
take. You have a business to run and that will always 
kibosh your best intentions,” says Jo.
Succession planning is a complex process that can 

involve a number of different family members. Legal 
and financial issues need to be resolved in a way that 
leaves all parties feeling satisfied – which requires 
detailed planning and constant communication.

Mistake #2: Choosing not to plan
Business owners shouldn’t view succession planning 
as the act of finally agreeing a definite retirement 
date for the owners. Instead it needs to be seen as a 
process that will require repeated discussions, as all 
parties build toward desired outcomes.

By having plain, forthright conversations about 
the succession process, teams can build a solid 
foundation on which to achieve their business’ goals. 
There should be some agreed milestones along the 
way, but Jo says that business owners should be 
cautious of rushing to the outcome, without giving 
the process due time and attention.
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“Too often people just fall off the edge of a cliff, the 
exiting senior generation leaves - or doesn’t leave 
- and then you’re trying to reverse-engineer your 
succession process, which is a mess, and causes so 
much ambiguity in the business.”

To make the process seem less overwhelming, 
Jo suggests treating succession planning as you 
would any other major project, such as a physical 
expansion of the business’ premises. Business owners 
need to create a project plan with key milestones, 
and allocate time to go off-site and focus solely on 
moving the project forwards.

Mistake #3:  Not seeking independent 
advice
Experienced business leaders often think they can 
create a succession plan without outside help.

One of the strengths of family-run businesses is the 
ability to rely on the trust and loyalty of a close-knit 
group of family members. However, that can make it 
difficult to seek outside help for advice on succession 
planning, because issues involving money, death 
and inheritance can be seen as private matters that 
should be dealt with by the family alone.

Jo says speaking to her peers in other businesses 
during her own exit from Macsween was crucial 
for getting dispassionate, objective advice from 
people who had been through the same process. 
Vistage provides just such a forum – with many of 
our members joining to benefit from the support of 
others when exiting their business.

Owners should also be prepared to employ a family 
business consultant. “There are people who can 
support businesses and facilitate this very complex 
process, and you do need some objective help from 

“There are people who can support 
businesses and facilitate this very 
complex process, and you do need 
some objective help from time to 
time because everybody’s voice 
needs to be heard”
- Jo Macsween

time to time because everybody’s voice needs to be 
heard,” said Jo.

Mistake #4:  Failing to communicate
Jo also suggests that families should invest time in 
understanding how they should communicate. 

This may sound counterintuitive, as we assume that 
nobody knows us better than our parents or siblings, 
but Jo says that families often fail to understand the 
intricacies of each other’s communication styles.

“We all did personality profiling tests to help better 
understand how we should communicate with one 
another to minimise conflict and achieve our goals. 
That was time well spent, and money well spent,” said 
Jo.

Mistake #5:  Failing to define job roles 
and responsibilities
These personality tests can also be used to gain 
clarity on the skillsets of family members and the 
roles for which they’re best suited. Often family 
members don’t have a defined job description, so 
lines of accountability become blurred, particularly as 
the business moves towards the point of succession.

“It can be unclear at what point mum or dad has 
stopped doing one aspect of, say, finance, and the 
junior or next generations have started to do it,” said 
Jo. This causes tasks to be overlooked and creates 
confusion for the wider team, but it can be avoided 
with effective planning.

Mistake #6:  Failing to ensure everyone 
is comfortable with the process
It’s important that every stakeholder in the 
succession process is prepared to have these 
conversations. As Jo points out, the period before 
an exit represents a dynamic situation where often 
one side is less willing to continue the succession 
planning than the other. Teams therefore require tact 
and patience to avoid conflict.

“It’s an emotional process that requires a lot of 
resilience, and a commitment to talk about issues 
that frighten people at the beginning,” said Jo. 
“There’s money and there’s death. It doesn’t get 
much bigger than that.”
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Chapter 3: The 6 Keys to Success
Succession planning can feel quite daunting, but the process is more 
manageable if you know what to expect.

“Before succession planning 
can begin it’s important to 

get family members aligned 
on what they want to achieve”

- Reg Athwal

Reg Athwal, founder and chairman of RTS Global 
Partners, has provided strategic advice to 120 family 
businesses around the world, ranging from 1st to 6th 
generation owners. He also comes 
from a family of entrepreneurs, so has a good idea of 
how family businesses operate and what it takes to 
implement a robust succession plan.

To demystify the process of succession planning, 
we asked Reg for an overview of the main issues 
business owners will need to consider.

1. Know when it’s time to leave
In family businesses, there are often instances when 
the older generations hang on for too long and end 
up causing more harm than good. There are many 
reasons for this, such as a reluctance to let go when 
they’ve invested so much in the business, a refusal 
to accept that they’re growing older, or a lack of 
confidence in their successor.

However, the stark fact is that fewer than a third of 
family businesses make it to the second generation 
and a further 50% fail to progress to the third 
generation - often because of a reluctance to let go.

Businesses thrive on new ideas and innovative 
thinking, so knowing when it’s time to let the new 
generation take over is key to succession planning.

2. Ensure the family’s goals are aligned
According to Reg, it’s common for family members to 
have conflicting desires when it comes to succession 
planning.

While one person might envision themselves rapidly 
building a billion-dollar business empire, another 
member of the family might want to maintain a 
steady, sustainable rate of growth. Equally, some 
family members might simply want to cash in and 
exit the business.

Consequently, before succession planning can begin 
it’s important to get family members aligned on what 
they want to achieve from the process.

3. Consider external candidates for 
leadership roles
Although a family member might see themselves 
as the perfect successor to the outgoing leader, 
someone has to make an objective decision about 
whether they are the right person for the job. 
This obviously isn’t an easy decision to make, but 
safeguarding the business’ future growth is more 
important than protecting someone’s ego.

Having advised numerous businesses on succession 
planning, Reg says the most important factor in 
choosing the new leader is the business’ current 
cycle and its short-term outlook.

A mature, healthy business will demand different 
leadership to one that is losing money and needs 
drastic action to turn around. It could be that the 
business needs new blood to help create a culture of 
innovation - or to maintain its traditional approach.
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Whichever cycle the business is in, both family 
members and external candidates must be properly 
evaluated to see if they’re fit to join the leadership 
team, whether that be at board level or as part of the 
C-suite.

Reg recommends that businesses undertake a 
thorough interview process to make sure they select 
a candidate who shares the family’s values and also 
has the right skills and experience. “It shouldn’t be 
done in two or three interviews,” he says. “We should 
test this person out in different environments, in the 
office, out of the office, lunch, dinner, possibly even 
meet their family at a social event.”

Family businesses should also consider working with 
third parties who can advise on how to manage the 
recruitment process.

4. Don’t rush it
The transition to new leadership shouldn’t happen 
overnight, particularly if the business is being handed 
down from one generation to the next. According to 
Reg, the handing over of leadership responsibilities 
should be a gradual process that takes anything from 
three to ten years.

This gives the new business leader a chance to grow 
into their new role, but also allows the outgoing 
generation time to let go of their old responsibilities 
and find a new purpose in life.
In family businesses it could be that the owner 

has built the company from the ground up: they’ll 
understandably be reluctant to relinquish full control. 
If the succession plan takes place over several years 
they can still contribute their expertise and advice as 
they gradually move into a mentoring role.

5. Succession planning isn’t just about 
job titles
A robust succession plan should involve more than 
allocating new job roles. Assigning responsibilities is 
an important part of succession planning, but other 
potential issues should also be included.

For example, it’s common for larger family businesses 
to have a constitution or charter that preserves family 
unity by laying out their philosophy and guiding 
principles. This charter is nothing to do with the 
management of the business, but instead addresses 
the family’s welfare and their commitments to one 
another. For example, it might stipulate how often 
the family should meet up socially, what type of 
housing is made available, or whether there’s a 
provision for private healthcare or education.

A succession plan would therefore need to decide 
who will be responsible for overseeing the family 
charter and any benefits it provides. Business 
ownership can be another point of contention. If 
there’s a large amount of wealth held in the business, 
what happens if a family member wants to sell their 
stake? One of several solutions is for family assets to 
be managed by a trust, which prevents any part of 

300%
The amount of additional 

revenue earned by advisory firms 
with a succession plan in place, 

compared to those without.
(Carson Institutional Alliance via Analytics Week, 2017)
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the business being sold before a set date. Each of 
these issues should be factored into a succession 
plan, alongside decisions about who will take over 
the different leadership roles.

6. Consider how the new generation 
can add value
To give a succession plan the best chance of success, 
owners should consider what relevant skills and 
experience the next generation should acquire 
before joining the family business. For example, 
would they benefit from gaining an MBA or by 
working in a different industry for a few years. Or as 
Reg puts it: “Maybe get fired under someone else’s 
payroll and not jeopardise the family business in the 
short term. Learn what it’s like to be disciplined.”
Reg also suggests family should think strategically 

Succession Planning within the Broader Business Context 

As founder and chairman of RTS Global Partners, Reg Athwal has acted as a strategic advisor to 
businesses across the globe and authored several books, including ‘Unleash Your Family Business 
DNA: Building a Family Legacy That Lasts’.

RTS has published a governance framework that helps families create a more professional business 
that’s ready for its next stage of growth. By creating three distinct blocks, the framework helps busi-
ness owners see the links between the different tasks and enables them to design a more coherent 
long-term strategy. “The idea is that we shouldn’t look at succession planning in a silo,” said Reg. “We 
need to make sure it integrates with other areas that could be important for the family business.”

Succession planning is included in block A, alongside elements such as creating a family constitution 
and retirement planning. While it’s not necessary to complete all the tasks in each block, businesses 
will be able to create more effective strategies and may save themselves time if they understand the 
links between these elements.

about their succession plan. For example, if the 
family business is in manufacturing then the next 
generation might consider first embarking on a 
career in robotic engineering. Then when they later 
join the family business, they might bring innovative 
ideas about how to modernise the manufacturing 
plant.

The succession plan would then need to include 
details on what role would be on offer when they 
join the family business, what salary they could 
expect, and whether they’d become a shareholder. 
Building a succession plan in this way also enables 
the new generation to create a role involving 
something they’re passionate about, which will 
encourage them to remain with the family business 
in the long term.
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Chapter 4: Choosing Succession Planning Support
Once a business owner has made the decision to get some type of 
assistance with their succession planning, it’s important to be aware of 
all the potential avenues of support.

There are a range of options one might pursue, 
ranging from informal networking groups up 
to specialist consultants, and it’s important to 
understand what each can offer.

According to Jo Macsween, who we introduced in 
the first chapter, business owners beginning the 
process of succession planning should consider 
attending a workshop or conference to get a better 
idea of what’s involved.

While there’s a great deal of literature available 
on the topic, Jo believes that to really bring some 
momentum to a succession plan business owners 
need to attend an event, join a peer learning group 
such as Vistage or make enquiries with a consultant.

Unlocking insight
Conversations with peers in similar businesses can 
also help to reassure and persuade family members 
who might initially be reluctant to think about 
succession planning. Jo says the turning point for 
her own family came when her father sat down 
next to a business owner from his own generation, 
and discussed the situation they were both facing 
in their succession planning. “After that,” says Jo, “he 
became an enormous advocate for peer insight and 
consultancy.”

However, the leap from tentative discussions among 
the family to bringing in professional assistance can 
be a big one, and it will likely take time before all 
family members are agreed it’s the correct course of 
action.

Quality assessments
Before a family engages with a business consultant, 
it’s important to understand the level of support 
they should expect to receive. Jo says that alongside 
having the relevant skills and experience, the 
consultant needs to be someone that family 
members are comfortable with and can speak to 
openly and honestly.
“For this process to work... you need a place that is 
incredibly safe, because you are going to be talking 
about things that you really don’t want to talk about 
sometimes,” said Jo. The consultant needs to be able 
to sit down with each family member and interested 
party to discuss their individual concerns and what 
they hope to achieve from the succession plan. 

For this reason, Jo recommends that the consultant 
needs to be an experienced professional and be 
equipped with strong listening and facilitation 
skills. The consultant should also be willing to 
acknowledge when they are working outside their 
area of competence, and when the family should 
professional advice elsewhere (e.g. from a family 
business lawyer or an accountant).

Ultimately the business owners need to find 
someone they trust: someone who can facilitate 
frank and open discussions among family members 
while they move through the process of succession 
planning.
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Chapter 5: On Exit Planning
Exit planning might be a low priority for family businesses compared to 
more pressing issues like sales and growth, but the fact is that two-thirds 
of business owners will reach retirement age in the next decade. 
Successful exit depends on having an effective 
succession plan in place – before, during and after 
their transition away from the organisation.
According to the PwC UK Family Business Survey 
2017, only 13% of UK business leaders have a robust, 
documented and communicated succession plan.

In fact, the PwC report highlights an obvious 
contradiction in the goals and ambitions of family 
businesses. While over two-thirds of owners 
prioritised their long-term future when building 
strategy, very few recognised that exit or succession 
planning was part of the route to that future success.
The report’s authors refer to this as ‘the missing 
middle’. These leaders have long-term goals, but no 
clear plan on how their business is realistically going 
to achieve those goals.

Left to chance
A separate PwC study found that while 73% of 
potential successors were looking forward to one 
day running the family business, only 35% thought it 
would definitely happen. This is partly due to a lack 
of any communicated plan that makes it clear to the 
next generation what their future role is, which could 
lead them to plan their career outside of the family 
business.

Another factor that necessitates a good succession 
plan is the often fluid role of the leader in the 
family business. Their sense of duty or responsibility 
can compel them to take on tasks most would 
consider to be outside their normal remit. There’s no 
guarantee their successor will have the capacity or 
willingness to do the same, however.

Differences in individuals’ expectations are one 
of the key roadblocks that occur during the 
transition between leaders. An effective succession 
plan therefore seeks to codify and manage the 
expectations of different team members, clearly 
defining future roles and responsibilities. Ultimately, 
exit planning is about creating a sustainable business 
that has both a clear vision and a strategy for how to 
achieve it. But what does this look like in practice? 

There are several criteria to consider:

Valuation
To build a good exit plan you first need an accurate 
valuation of the business. It’s common for business 
owners to overestimate what their company is 
worth, so it’s advisable to work with a professional 
valuation expert to maintain objectivity.

Business planning
Whether the aim is to pass the business onto family 
members or sell on to a third party, it is important 
to set out a strategy for the business. The buyer 
will ultimately be paying for the business’ future 
performance, so it needs to be able to demonstrate 
potential.

As such, the exit plan should highlight opportunities 
for growth and areas of untapped profit, as well as 
steps taken to mitigate external threats.

Training requirements
PwC suggest innovation is one way of filling 
the ‘missing middle’, with younger generations 
potentially injecting fresh ideas, stimulating growth 
and helping a business achieve its long-term goals. 

However, they will likely need to improve their 
leadership skills before they are ready to make those 
ideas into viable business actions. An exit plan should 
therefore include steps to upskill potential successors 
in the family.



| 11 vistage.co.uk

Legal planning
A business with outstanding legal disputes is clearly 
not an appealing proposition for a potential buyer 
or inheritor, so a good exit plan should include 
contingencies for resolving any ongoing legal 
problems.

HR planning
Talented employees are key to a business’ success 
and potential buyers may want reassurances that 
there won’t be an exodus when the business 
changes hands.

Therefore, an exit plan might need to contain 
provisions that offer important employees attractive 
long-term contracts to ensure they remain with 
the business. This provides a level of continuity and 
reassurance for the new owner.

Tax, wealth and estate planning
Death and taxes are sadly an inevitable part of life, 
and both should be considered as part of an exit 
plan. For example, plans to reduce the overall tax 
burden, such as deferring capital gains tax to the 
buyer or inheritor, should be discussed with a tax 
specialist as part of a detailed tax plan.

Similarly, legal advice should be sought if the 
business owner wants to put shares in trust for 
children or grandchildren. This type of estate 
planning will be extremely important if the exit plan 
is triggered by a sudden death.

Wealth Management
The remaining aspect of the ‘life plan’ is wealth 
management. Are the proceeds from the business 
intended to support a long retirement or fund a new 
endeavour? The exit plan should be clear about how 
the proceeds from the business should be invested. 

Overall, the exit plan needs to set your business up 
for future success, while also enabling you to begin a 
new chapter in your own life.

10 Years
The time it takes to execute an 
effective succession plan, according 
to Carson Institutional Alliance.
(Analytics Week, 2017)

”According to the PwC UK Family 
Business Survey 2017, only 13% of 
UK business leaders have a robust, 
documented and communicated 

succession plan”
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Chapter 6:
Planning for the Retirement of Long-Serving Staff
With the trend for younger employees to move jobs every few years, 
long-serving staff are becoming increasingly rare, and their importance to 
businesses should not be underestimated.

Long-serving employees are an important source of knowledge and experience, and often help to maintain 
a company’s culture. The belief that older workers are less productive than their younger counterparts is 
little more than an ageist stereotype: one that British government research has shown to be inaccurate. In 
fact, McDonald’s reports that their most age-diverse restaurants are up to 20% more profitable than those 
employing staff from fewer generations.

With that in mind, businesses can retain or prepare for the retirement of long-serving employees as follows:

By embracing flexibility: 
If valued employees want to work beyond retirement age, 
there are a range of flexible working options to consider, 
including flexible hours or job sharing.

By offering universal training: 
Employee development programmes are a good way of 
encouraging staff loyalty, and research shows that if older 
workers receive the same amount of training as younger 
employees, they remain as productive in many roles up to 
and beyond the age of 70.

By transferring knowledge:
Retiring employees could be paired with a ‘protegé’ 
employee, enabling a structured and practical transfer of 
their expertise.

“McDonald’s reports that their most age-
diverse restaurants are up to 20% more 
profitable than those employing staff from 
fewer generations”
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Conclusion: The Long Road...
Succession planning is a process that all business need to go through, 
but it takes on added importance when there’s family involved.
By forcing families to consider their business’ future 
over the long-term, succession planning enables 
better decision-making, opens up new opportunities 
for growth, and makes transitioning between leaders 
smoother.

This is especially important for family teams. While we 
might assume that family businesses will be immune 
from the politics and rivalries that can occur during a 
handover, in fact the long-standing relationships and 
family bonds can make the problems more acute.

Failure to create and communicate a strong 
succession plan will mean the family business drifts 
towards a messy, ill-defined handover. This will likely 
mean the business suffers from a period of poor 
management due to a lack of accountability among 
the leadership.

This can easily be avoided if business owners realise 
the importance of succession planning and make it a 
central part of the organisation’s long-term strategy. 
Jo Macsween’s experiences of two handovers 
showed her the importance of starting the process 
early and ensuring that the concerns of all family 
members are given due care and attention.

Succession planning requires patience and should 
be treated like any other long-term goal. Businesses 
will need a project plan with clearly defined 
milestones, and shouldn’t overlook the importance 
of getting help from objective third parties. Peer-
to-peer networking can be the catalyst that gives 
momentum to a succession plan, by reassuring 
family members that it’s an important and necessary 
process.

A business consultant might also be required to 
define what the succession plan should include and 
offer advice on when to bring in legal or financial 
professionals. Their objective perspective and ability 
to mediate between parties is crucial for helping 
families communicate their goals and desired 
outcomes openly and honestly.

While succession planning takes time and effort, 
family businesses cannot afford to ignore the process. 
A succession plan gives all parties peace of mind 
that the future of the company is secure, enabling 
the current and future leaders to focus on building a 
successful business! >>
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*Analysis performed on Dun & Bradstreet data for U.S. companies with $5M to $1B in annual revenue. CAGR for Vistage member companies (sample size: 788) calculated for companies still 
active as of April 2017; calculated from year of joining the Chief Executive program (between 2011-2015) through 2016. CAGR for average U.S. small and medium-sized businesses (sample 
size: 918) based on 2011-2016 revenues.

Companies who joined Vistage over the past five years 
grew 2.2x faster than average small and medium-sized 

businesses, according to a 2017 analysis.
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