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This book is dedicated to all the people who would love to own a 
business but lack either the knowledge or the finances to achieve it.  



“The deal of the century presents itself every week.”

- Bradley J. Sugars

CEO Action Coach 
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Introduction
Hi, I’m Carl Allen and this eBook is an introductory guide on how to acquire a business with-
out using any of your own cash. This eBook is designed to provide you with an excellent 
grounding in what it takes to buy a business by using my psychology and targeting strate-
gies, which will help you find a business to purchase with up to $20 million in sales revenues 
and to own that business for free in 18 weeks. Does that sound too good to be true? It is not. 
What I’m going to share with you will both shock and inspire you and it will most definitely 
change your life and the way you respect your time and value moving forward. You will final-
ly see how you can be the single driver of your own wealth creation.

The eBook is divided into four key sections: 

1) You and Me

2) Psychology and Business Acquisition Mechanics

3) Ten Step Business Acquisition Process

4) Get Started On Your Quest

Section 1, as the title suggests, is all about you and me. I will tell you about my background, 
my key skills, why I have produced this material, and what you can do with it. More impor-
tantly, however, we will talk about you – your focuses and/or your frustrations.  

In Section 2, we will focus on two major topics. The first topic is probably one of the most 
important aspects of my system. It goes deep into seller psychology and why some people 
will be prepared to literally give you their business. It sounds crazy, I know, but in this section 
you will really get why this is a reality and why almost 50% of sellers don’t really care about 
money.  Also in Section 2, we will look at business acquisition mechanics. For those of you 
who don’t really know how it works, I will keep it nice and simple, comparing it to buying 
and selling a house. The two are actually very similar in many ways.

In Section 3, I will explain the 10-step process of buying a business and I will walk you through 
the various steps, beginning with understanding what type of business you want to effec-
tively inherit (location, size, type, what type of role/involvement, country, sector, etc.) and 
ending with how to originate hundreds of opportunities very easily. I will show you how to 
analyze the opportunities you originate quickly and simply and how to structure the actual 
deal. I will discuss speed in due diligence and how you can encourage multiple professionals 
to assist you – also for free!1 

Finally, in Section 4 I will talk about what you need to do to really get started. I will explain 
my mentored system training (similar to having a personal trainer in a gym) and an exciting 
opportunity to potentially partner with me in the future, acquiring free businesses together, 
all over the world.
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SECTION 1 

YOU AND ME

 Me

So who am I?

I have spent my entire career as a dealmaker, both buying and selling businesses for invest-
ment banks, private equity investors, large corporate companies like Hewlett Packard (HP), 
and also for a few selected private clients and myself. However, I haven’t just been a deal-
maker. I have also been involved in hundreds of start-ups by helping to create them, fund 
them, grow them, and groom them for sale.

A lot of what I have learned over the past twenty years has come from large businesses and 
substantial deals, but I have found that the process is identical whether you are buying a 
company for $4.5 billion (which I have done) or you are buying a local business for $50,000 
(which I have also done). Over the years, the most exciting thing I have learned about busi-
ness is how to buy a business without spending any of your own money, or even spending 
any money at all. Very life-changing stuff!  

As of today, I have done two hundred and fifty-eight deals in twenty-one years. That doesn’t 
sound like a lot, but it is far above the average of a twenty-year dealmaker. If you met your 
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local business broker, he or she would have done a lot more in twenty years, but the majority 
would be small, local “mom and pop” businesses worth $100,000 or less. In the UK we would 
call these “fish and chip shops” or “newsagents” (and 7-11 in the US or Australia), but you can 
probably relate to what a small, local, family-owned business would look like depending 
upon where you live.

In my earlier years as an investment banker, most of my deals were large – greater than $100 
million – and most were related to technology, telecom, engineering, or high-end manufac-
turing. As I have gotten older, I have gravitated toward smaller deals and have concentrated 
mostly on the buying side in virtually every business sector you can imagine. The process is 
identical, regardless of business type, size, and location (although there are some nuances 
in emerging countries).

The largest deal I have ever worked on was HP’s $4.5 billion acquisition of Mercury Interac-
tive.2  Obviously, we will not be buying $4.5 billion businesses together, but it’s a fantastic 
example of why large businesses buy smaller business for synergies, for sales leverage, and 
for the acquisition of complete control of a key market niche (and the use of that niche to 
sell lots of other products).

In a later section, I will discuss one of my most recent deals, in which I picked up a fantastic 
$16 million dollar revenue business for free and actually got more than a million dollars in 
cash as part of the deal. That deal really crystallizes what this system is all about and how 
straightforward the process is, provided you know how to use it, which is what I’m going to 
teach you.

I want to give you a quick overview of what countries and sectors my career has taken me to. 
The majority of deals I have completed have been in the USA (where I lived for a while), the 
UK, Australia, and Western Europe. I could also tell you some really interesting stories about 
my dealings in Russia, China, India, and north Africa. In fact, there are not many business 
sectors where I haven’t done a deal. And although things like law and taxes are different 
country-to-country (I will show you how to nail that wherever you are), the process is iden-
tical wherever you may be.3 

In learning about me, you are also learning how I do business. Essentially, I have a targeted 
system. We will get into the psychology and typical deal sizes later; however, here are the 
three types of sellers I typically buy from:
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(1) Owner managers

Here I’m targeting tired, frustrated owner managers of established businesses – business-
es with strong traditions in which the owner has no succession plan, has made his or her 
money over the years, and wants to sell up. The seller cares more about the longevity of the 
business, protecting employees, brand, culture, heritage, customers, etc., than cash. He or 
she wants to turn the business over to someone who takes these things into account. I call it 
a “trusted pair of hands” because that’s what you will become to these people.
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(2) Large companies

The 16 million dollar revenue deal I mentioned earlier was a small carve out from a very large 
company with more than $10 billion in annual sales. Following a recent change in CEO, the 
decision was made to focus on five to ten large core businesses and divest of the smaller, 
non-core ones - like the one I picked up. It’s a great business, but the parent owner didn’t 
have the time or inclination to focus on it, so instead decided to let it go, again to someone 
that could be trusted to look after it. 

This is a fantastic way to get free businesses. It’s similar in nature to giving away an old coat 
to the local charity store in that what is surplus to your requirements will make a fantastic 
item for someone else, who will not believe their luck. 

Trust and the “safe pair of hands” mantra are also very important in acquiring a corporate 
spin-off. The business I recently picked up had several staff members who had worked in this 
business since before I was born (1970). A larger company buying it would have eliminated 
some of these people, but because I wasn’t going to do that, as I was seen as a safe pair of 
hands and therefore was chosen above a larger company to be the new owner.
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(3) Private Equity or other investment firms or individuals

Another great way to pick up a free business is to take it from an investment portfolio. Inves-
tors work in the game of overall returns, either to themselves or to the people that pledge 
them the money. In a typical investment portfolio of private businesses (not talking about 
the stock market here), you only need one or two businesses out of every ten invested in to 
drive big financial returns for your fund and its investors. For example, look at Google, Face-
book, and Twitter. Venture capital and private equity invested in these companies for a few 
million dollars and these generated hundreds, if not thousands, of times the money back. If 
you have just made an absolute killing on a deal like that and then want to make many more 
investments, how much do you care about the eight or nine other businesses you invested 
in that are not making you a high return? Because there isn’t the same energy, pace, and 
dedication in these businesses, the investor-owner may not want to spend time on them, so 
the owner gives them up to have time for new investments. That is when you pick them up 
for yourself, for free, and I will show you how to do it.  

As inspiration, I would like to share with you my recent deal and three-year plan.  

This is a business I took over in early 2013. It was a non-core subsidiary of a large corporation 
that was going through some major strategic changes. The parent had revenues of more 
than $10 billion, so this small $16 million revenue business was just surplus to requirements. 
A few large competitors had looked at it but were planning on shutting it down and relo-
cating elsewhere in the country, thus making staff redundant and massively changing the 
culture and heritage of the business. Then I stepped in. I offered the parent company a deal 
whereby I would take the business over without paying any cash up front and would only 
pay over a five-year period linked to future profits that thus guaranteed the business would 
be able to pay anything over. I then used the balance sheet of the business to raise more 
than $2 million in cash. I took some of this personally and kept the rest in the business to 
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help it grow (I was given the business without any cash or debt within it, but I could leverage 
a strong asset base).

This business is a sleeping giant. It is growing quickly with the team that works there day-to-
day. Some managers I inherited and others I put in place. I visit once a week and I am looking 
at several opportunities to bolt onto it. I have met one this week, actually, and it’s another 
free business, although smaller than this one. With organic growth and at least one bolt on 
acquisition, it should top $22 million in revenues within three years and that will generate 
a valuation of at least $23 million. Since I didn’t pay anything for the business personally, all 
the upside is mine. I have shared a small amount of the equity with the management team. 
You don’t have to do that but I would recommend it if you don’t plan on being there a lot. 
Let the team drive your equity value and wealth creation.

The sale of this business will be easy. Two larger competitors have already approached me, 
and I could sell for $12 million, at least today, but I want to maximize the opportunity so I am 
holding onto it for a while longer.  

You too can do this. Let’s talk about you. 

 You 

You are reading this eBook, so obviously you have some interest in purchasing a business.  
First, you must make some decisions.

One of the most important things to decide is if you actually want to run the business you 
acquire full-time, thereby working full-time. I don’t work full-time in any of my businesses for 

A recent deal
My 3-Year Plan

Financials, $USD millions 2013 2016 

Sales 15.8 21.6 

Operating profit 2.1 3.8 

Valuation (multiple of profit) Free 5x  

Cash 1.2 3.9 

Purchase price/sale price 
(valuation + cash) Free 22.9 

Profit: 22.9 
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obvious reasons: I’m always looking for new deals and therefore on the road a lot; I would 
prefer to retain the management teams in the businesses I acquire and/or hire new ones and 
often cut them in on the equity or give them big incentives. Why? Because the management 
team will drive my equity and wealth creation without me having to go in there every day. If 
you want a full-time role in a business, that’s fine. You will probably go into your first business 
full-time for a period anyway, then perhaps back off and let your team run it if you so wish. 
You may want to acquire five businesses and spend one day a week in each or even consol-
idate them together - more on that later.

Another consideration is your own skill set. What are your strengths and weaknesses? For 
example, if you are a frustrated consultant at the moment, you will most probably have a 
particular skill set and you may want to find a business that lacks your particular expertise 
so that you can make instant improvements to better the business, sales, profits, and so on.  

If you have a key skill, definitely use it: sales, marketing, HR, legal, financial, supply chain 
operational - whatever. 

The industry sector is also an important consideration.  You may feel more comfortable ac-
quiring a business in the sector linked to your experience, such as manufacturing, pharma, 
tech, engineering, retail, distribution, professional services, whatever. You may, however, 
want to go into a market without any relevant experience, as the actual job of running a 
business is unrelated to what it does. That’s where your team comes in, as well as the opera-
tional model you establish (if it doesn’t already have one).

Location is also something to consider. You may want a business that you run yourself, or 
that you can check in on daily. In that case, the business you acquire must be near your cur-
rent home or you must be willing to move. On the other hand, you may simply want to check 
in on your business once a week or once a month, in which case your business does not 
have to be as close to your permanent home. There are also other reasons a person might 
see location as an important consideration. For example, I have taught people to acquire 
businesses as a way of immigrating to another country. If you want to emigrate from the UK 
to Australia, it can take two years and the criteria are strict. If your specific job isn’t on a focus 
list of the government and the state you want to live in, it is almost impossible to emigrate. 
But what if I told you that you can buy a business in Australia, or pretty much any country, in 
eighteen weeks and then, as the owner, you can immigrate much, much faster? Great, right?

You should also consider whether you want to acquire an established business versus a busi-
ness in its earlier stages. I have found older, more established businesses are typically much 
easier to acquire due to heritage reasons, however, the system also works well in earlier 
stage businesses, for example in technology, pharma, professional services, and so on.

You should also think about which marketing channels are either more relevant to your ex-
perience or simply what floats your boat. Do you want to be involved in a direct business 
that may, for example, sell directly to a business or a consumer? Do you want something in 
the online space? Do you want a wholesale/distribution business that has supplier partners?  

And finally, you must figure out your end game. This acquisition process is all about making 
at least $1 million in a maximum of three years, but do you want to acquire a business and 
then run it? Do you want to be a scalper and acquire, then resell, the business in a matter of 
months for a quick profit? You may want to consolidate several of the opportunities I help 
you find to create a much larger organization that will either give you more income or a big-
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ger sale opportunity to a larger business. I will later go into the fantastic synergies that are 
available when you consolidate one or more businesses into an existing one.

What do you want your end game to be? You must know the answer to this going into the 
purchase. 

 What Are You?

While this book can help anyone, there are three particular types of people that I want to 
single out:

yy Frustrated managers
yy Entrepreneurs with a start-up idea
yy Existing owner managers

Frustrated Managers

One of the largest groups of individuals I really want to help is what I term, “frustrated man-
agers.” I know so many managers in large businesses who are chained to their desks, working 
50-80 hours a week just to make the owners or shareholders rich. Some managers genuinely 
want to do that and good luck to them. However, many more are frustrated, angry, and re-
sentful and feel like their life and personal wealth creation is in other people’s hands. There 
is only one person that should be in control of your personal wealth creation: YOU! Isn’t it 
better to put all your energy, time, and skills into your own business? 
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The situation is the same for consultants.  Even if you enjoy a healthy daily rate of $500 
or more, why devote yourself to someone else’s business, driving sales, profit, operational 
efficiency, or whatever the area of your consulting skill? Imagine that the business you are 
currently working on and all your efforts were driving YOUR wealth creation versus that of 
the CLIENT. Isn’t that a better use of your time, energy, skills, and experience? 

Or you may be out of work and looking for a new job. Why go back to the rat race? Why not 
take over a great business and manage it yourself?

I want to share some really interesting data with you to reinforce these concepts. I love using 
market data to reinforce a key point that I’m trying to make and this does so perfectly.

Resident Millionaire Earners

Country Tax returns >1 million 
earnings (local 

currency) 

% 

USA (source: IRS) 140,000,000 235,413 0.2% 

UK (source: HMRC) 29,000,000 16,000 0.1% 

Australia 
(source: Australia 
Bureau of Statistics) 

11,600,000 23,000 0.2% 

According to the tax authorities of the UK, USA, and Australia, only 0.2% or less of everyone 
working in the USA, UK, and Australia earn more than a million dollars/pounds/dollars per 
year.4 Isn’t that staggering? If you acquired and then sold just one business in the next three 
years, you would be in the 0.2% bracket very comfortably. I am not joking, here. This is very, 
very possible if you follow my specific rules of acquiring a business and know how to man-
age and grow it, or have a team there to do it for you. I can guide you through the selling 
process in the future and help you position it for absolute top dollar when the time is right. 
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 Entrepreneurs with a Start-up Idea

Another group of individuals I want to help are entrepreneurs looking to create a start-
up around a specific theme or idea who either have no cash to pursue it, or who are over-
whelmed by the risks involved. Starting a new venture from scratch is arguably one of the 
riskiest things you can do in your life. The success rate is extremely low; less than 5% make it 
to ten years. Additionally, you will not have any of the following when you create a start-up:

•	 Employees. You will need to hire them and, as you can guess, it is much harder recruit-
ing someone for a start-up than for a more secure business, as they will know the risks 
are so high.

•	 Premises. It’s really hard to get a lease on a new office when you start-up. Unless you 
are going to work from home initially, a landlord will want a large deposit or even 6-12 
months’ rent up front. Yes, you can hire a temporary serviced office but it doesn’t look 
good to your customers. This just spells risky.

•	 Products. Unless you find a very generous supplier, you will not get any terms on your 
first batch of products to resell, or if you are self-manufacturing, you will have to pay 
pro-forma (up front) for your raw materials - not to mention trying to get a lease on 
plant and machinery.

Add all this up, and you can see that it’s going to be very difficult to generate sales revenue 
and cash flow to keep you going, including paying yourself. Let’s look at what entrepreneurs 
earn in their first year.

As always, I do research from my network to prove or disprove a point of view I have. In 
this case, I was really shocked. Nearly a third of the entrepreneurs I contacted (more than 
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2,000) earned nothing in their first year.5 That’s pretty rough. Unless you have savings or a 
partner who is making lots of cash for all your family, it isn’t going to be possible for most to 
go a full year without any income. Another 53% earned less than $50,000 in their first year.6 
Again, that’s not a lot of money, especially when the tax guys have taken their slice and you 
have made your home, car, and other payments. Forget school fees, shopping, or anything 
semi-luxurious. It’s hard to live on $50,000 a year these days in a developed nation, yet 80% 
earn $50,000 or less in year one. There are exceptions, of course, but these make up a small 
minority.

Entrepreneur Salaries Year 1

Range % 

Zero 28% 

Zero to $25,000 11% 

$25,000 to $50,000 42% 

$50,000 to $78,700 (average leaving their jobs) 8% 

$78,700 to $100,000 7% 

$100,000 and higher 4% 

Source: Carl Allen survey of 2106 start-up business owners in 2013 

Michael Gerber, founder of E-Myth Worldwide7 and author of several great books on the sub-
ject will tell you that only 4% of start-ups are still alive after 10 years.8 Eighty percent fail 
in the first five years alone.9 With all the reasons I mentioned above and the lack of real 
income initially, it’s really no wonder. However, this really shocked me. Despite the massive 
risks and very low success rate, nearly seven million businesses are started each year in the 
USA alone.10 Can you believe that? It’s absolutely staggering. That’s almost 19,000 per day or 
2,500 per hour (based on a typical working day) – this amounts to one nearly every second 
of every working day. It’s not as high outside of the USA, but still significant. Almost 1% of 
the population starts a business in Europe every year.11

One way to de-risk your start-up experience is to buy a franchise, but they can be really, re-
ally expensive. Some franchises start at $10,000 or so, and the average is $25,000 in the USA. 
However, a McDonald’s franchise will set you back at least $300,000 for the license alone 
and you still have to do the full set-up, which all-in can ultimately cost more than $1 million 
dollars. Why on earth would you do that when it’s so much easier, far less risky, and zero cost 
to you to acquire an established business?
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Interesting Facts: 
Entrepreneurs

7%  Of start-up businesses make a profit in the first 12 months 

28% Of entrepreneurs building a start-up make zero salary in the first 
12 months 

58% Of entrepreneurs interviewed closed the business within the first 
12 months (versus 80% in the first 5 years) 

89% Of entrepreneurs earn less than they did in the job they left to 
start up a new business (average of $68,600 per year) 

26% Of entrepreneurs  suffered marital break-ups as a result of 
starting a new business 

18% Of entrepreneurs suffered health problems within the first 12 
months 

Source: Carl Allen survey of 2106 start-up business owners in 2013 

Even if you have a very specific product you want to invent or a new, innovative service you 
want to create and deliver to customers, seek to acquire a business related to that new ini-
tiative and innovate from within. A good friend of mine approached me for advice in 2012, 
as he had patented a new fuel injection system for high performance motorcycles, the ones 
that race. He was going to create a start-up and needed $100,000 in capital to find a man-
ufacturing unit to lease, acquire plant, machinery, and staff, and all the thousands of other 
things you need to do when you start-up. I told him he was crazy, yet his idea was fantas-
tic. I showed him my zero-cash acquisition system in its development and I mentored him 
through an eighteen week journey to acquire a business in a similar field that would allow 
him to innovate from within. He acquired a $5 million dollar (sales revenue) engineering 
business for free and the deal structure gave him $130,000 of spare cash on completion, so 
he used most of that to upgrade all of his machinery so he could continue to run his new 
business and create the new product. He started shipping in 2013 and his biggest customer 
has recently approached him to acquire the business.

A few more data points to wrap this up. Back to my survey: only 7% of the approximately 
2,100 business owners/entrepreneurs I interviewed made a profit in the first 12 months, 
while 26% suffered a marital break-up and 18% became sick as a direct result of building a 
start-up.12 Geez. Why then so many attempts to do it? Beats the hell out of me; it really does. 
I know we used Michael Gerber’s data point of 80% crashing within 5 years, however, it’s a 
quick downward curve. In my sample, more than 50% crashed in the first year and the pri-
mary reason was that the entrepreneur was planning on earning at least the same amount 
of money as before they made the jump from a secure job - an average of almost $69,000 
per year.13
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 Existing Owner Managers

The third primary group of people I want to help is existing owner managers of businesses. 
It’s becoming much harder to grow a business organically, especially if you are in a price 
competitive market. Marketing experts will tell you it costs nine times as much to recruit 
a new customer than to sell to an existing one. We can always sell more to our customers, 
even if we have to joint venture with someone else to bring those products in.  However, I 
am sure you will all agree that acquiring a bolt on business for free, either in a similar or com-
plementary market, is the fastest and least risky way to turbo-charge sales. Bolting on other 
businesses also increases profit and value. Let me show you.

This is a summary of a deal I am about to do in one of my smaller businesses. It only turns 
over $2.7 million; however, the target is larger, at $4.1 million. The synergy is called the up-
sell or cross-sell.  We have identified at least $1.8 million of new sales by selling products 
from both businesses across each other. The profit increase will be $800,000, and this comes 
from several areas - economies of scale on buying in bulk from common suppliers, one busi-
ness can supply the other, so you see a double capture of margin and the combined entity 
enjoys the full sell through margin from manufacture to sale. The two owners of the larger 
(target) business want to retire, so I’m saving their annual costs and the business premises 
are within twenty miles of each other so I can consolidate operations into one site and thus 
save on rent, utility costs, and a host of other costs involved in running two sites.
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How Acquisitions Create 
Value

Financials, $USD 
millions 

Your 
current 

business 

Target Synergies Total 

Sales 2.7 4.1 1.8 8.6 

Operating profit 0.2 0.5 0.8 1.5 

Valuation @ 5x 
operating profit 1.0[a] Free 7.5[b] 

Wealth creation (final value [b] – current value [a]) 6.5 

You can see that the combined entity will have $8.6 million in combined revenue (1 + 2 + 
cross selling) and the profit will be $1.5 million (1 + 2 + cost savings), and at a 5x profit multi-
ple as a value, less the notional $1 million value I’m putting on my current business, the deal 
will instantly generate me a paper value increase of $6.5 million. Not bad for eighteen weeks 
of work with not a penny of my own money invested to complete the transaction.

What Happens When 
Businesses Consolidate?

Your current business Target 

Products & 
services 

Customers 

Overheads CONSOLIDATE THE COST BASE 

CROSS SELLING + COST CONSOLIDATION = RAPID PROFIT 
ACCELERATION AND WEALTH CREATION 
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To discuss the cross-selling opportunities and synergies in more detail, take an example of a 
pharmacy wholesaler selling drugs to pharmacies and then bolting on a packaging compa-
ny. The end-user customer (the pharmacy or drugstore in the USA) buys these products all 
the time, and typically from two different suppliers. If both are from the same supplier, you 
can sell the drugs to the new customer base that is supplied by the packaging business and 
vice versa. Notwithstanding this, you could open up a new area of the market and win new 
business by going to market as a one-stop shop for this market. This is called category selling 
or category expansion. Combine the increase in sales with the costs you will save combining 
and consolidating operations, and you will see a rapid rise in combined profit, the value of 
the combined entity, and your own personal wealth creation as the owner of the combined 
entity.

Perhaps I have peaked your interest?

The cash-free deal model works perfectly well for existing business owners, however, you 
need to be slightly more specific than entrepreneurs or frustrated managers in the types of 
businesses you look at. For example, it’s not advisable to approach fierce, direct competitors 
for two reasons: (1) they will not open up their company information to you as a competitor 
for the fear reasons we discussed above. I have seen many, many exceptions to this in my 
career, and sometimes if you know competitors well and meet often at industry events/
trade shows you can still broker a deal, and, (2) you want something that is complimentary 
as it will drive the cross-selling opportunity. Thus, if you own a tech reseller business that 
sells hardware, don’t go acquire another hardware business (unless it is complimentary). It 
is better to acquire a software company or even a services company so you can cross-sell 
products and services between the two customer bases and go to market with a bundled 
solution/offer.

Entrepreneurs, frustrated managers/consultants, and existing owner managers are only 
three major groups I want to help. There are many others as well.

Some of you may just want to be business traders, or “scalpers” as they are termed in the USA. 
For example, you go pick up a business for free and then after a short period of grooming, 
sell it on. I have done this frequently in three to six months and have also done back-to-back 
transactions. If you are planning on doing that, you need to make sure the back-to-back 
buyer has honorable intentions and will not do all the things to the business that the original 
owner feared, hence why he or she gave it to you. You can build restrictions and purchase 
agreements into the sale, if necessary. I cover this in lots of detail in the mentored system 
training that I will describe later.

As I mentioned earlier, buying a business overseas is a fast track way to immigrate to another 
country. Not only does it speed up the process and remove virtually all of the immigration 
criteria, but you also have an income from the very first day within your newly acquired 
business.

Other groups of people I want to help are what I term “one hit wonders.” These are people 
who are just looking to make a significant sum of money very quickly and then go off and 
use the funds to pursue something else. I helped a friend of mine make $2 million within 
a six-month period so he could become a professional soccer coach. That job was his real 
passion, but the income is very low, so he wanted a good chunk of cash behind him to pre-
vent a change of lifestyle. Others do this but become hooked and go on to build portfolios 
of businesses and spend less than a day per week in each. Remember, to do that you need a 
jockey (or general manager) that’s driving the business day to day for you and you need to 
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be prepared to incentivize them properly, either via an equity participation or bonuses, and 
so on. They will be driving your equity and wealth creation, so you need to look after them.

I have worked with property developers who have become bored and wanted to do deals 
with businesses, as the processes are very similar. A client of mine actually acquired a prop-
erty maintenance business that could then repair properties within his portfolio. Very smart, 
as he was driving his wealth creation within his core market: property.

So, to recap:

There are lots of opportunities available to acquire free businesses. Generally, this is from 
either tired owner managers who want to get out but value history, heritage, brand, and 
staff retention more importantly than cold hard cash or large corporations that are hiving 
off non-core assets, and at the same time they are having to oversee the smaller subsidiaries. 
This is distracting and diverting them from bigger opportunities. Again, they are concerned 
about staff retention and you can always negotiate to continue supplying the parent com-
pany once you have acquired it. That’s exactly what I did in my earlier case study deal. Also, 
investment funds that have made excellent returns from other portfolio deals will let the 
underperforming businesses move on for nothing so they can focus on new investment 
opportunities. What may be an underperformer for a fund may be an excellent opportunity 
for you.

This is all about eliminating your pains and frustrations, whether you are a frustrated man-
ager or consultant with no skin in the game, chained to your desk and making your owners 
or shareholders very wealthy. Remember, less than 0.2% of people filing tax returns in de-
veloped countries earn more than $1 million or the local equivalent (per year) and you can 
easily achieve this if you buy and then sell one business within a three-year period. You may 
be able to do this by completing one acquisition if you leverage the balance sheet assets to 
raise funds for you and the business. I just did that.

As an entrepreneur, we discussed all the risks and issues surrounding going at it alone in a 
brand new venture. No premises, customers, suppliers, cash, reputation, and a lot more. It’s 
virtually risk-free to acquire a business for free then innovate your new idea from within. You 
will have established customers to sell it to, plant and machinery to make the product, and/
or staff to do the work or provide the service. 

As an owner manager, it is so much harder to grow your business organically, one customer 
at a time. If you bolt on a complimentary business, you can cross-sell and upsell products 
across each business, consolidate operations, save costs, and turbo-charge sales, profits, and 
the combined value of the consolidated entity, instantly driving your personal wealth cre-
ation. For owner managers who want to grow (show me one that doesn’t) and don’t have 
either the cash, acquisition skills, or both to do it quickly and effectively, I can show you how 
to do it so that you will have the impact you need in eighteen weeks.

The key to being successful is to know what you want to do, your end game, and the type 
of business that will suit you, including the location, skill set, market place, and route to 
market. Remember that you, not the seller, capture the value of the free purchase. They have 
received their returns in other areas, either from previous income from the business, profits 
from the sale of other portfolio companies, or they are just too busy doing other things with 
larger businesses in a group. 

Now, about that seller…
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SECTION 2

Seller Psychology and 
Business Acquisition Metrics

In this section we will tap into the psychology of almost 2,000 owner managers and discover 
what they really think about when selling their businesses. Firstly, let’s take a look at the ac-
tual mechanics of buying and selling a business.

 Five Primary Selling Motivators 

When selling a business, there are typically five primary selling motivators.

1. Exhaustion. As previously discussed, exhaustion of the business owner or of the business 
itself is a top reason a business is sold or is required to change ownership.

2. Stagnation. In this case, the owner manager feels he has taken the business as far as he 
can. Once people have owned businesses for ten years or more, with the same old routine, 
the mindset often changes. Even if the marketplace the business occupies presents exciting 
new opportunities for growth (e.g. structural market changes, new technology advance-
ment, new legislation, etc.), business owners sometimes simply don’t want to go through 
the next growth curve and would rather let someone else with more energy, passion, and 
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drive go on that journey. For example, I helped an associate of mine acquire an asbestos 
removal company last year. The business was in a country that had just introduced new leg-
islation that provided a significant growth opportunity for the business and everyone else 
in the market. The seller just didn’t have the energy and passion to put in three to five more 
difficult years of sweat opportunity, so he wanted to sell. The owner had fear, uncertainty, 
and doubt about competitors, and so the trusted, safe pair of hands was appealing to him as 
a way of leaving the business but maintaining peace of mind. Although the owner wanted 
a nominal sum of cash on completion, the market opportunity and balance sheet strength 
afforded almost 3x the amount of funding required, so it was a fantastic deal for everyone 
involved. Obviously, this is one type of seller you want to target.

3. Lifestyle Change. Sadly, lifestyle changes are very common and these clearly fall into our 
wanted seller category. Sometimes owners themselves get sick, as do spouses and other 
family members.  

I was criticized once in the media for appearing to profit from an owner manager who gave 
me his business so that he could spend his time treating his wife, who had a terminal illness. 
In actuality, the owner still thanks me to this day for what I did for him; yet he gave me his 
business for free. How did I achieve this win-win result? The owner’s first concern was his 
wife and therefore he was sick with worry, which had caused him to take his eye off of the 
ball in terms of his business. The business, with twenty-five years of strong, profitable pres-
ence in the market, would have collapsed within six months if I hadn’t stepped in. After con-
cern for his wife, the owner’s secondary concern was the leases and other contracts he had 
signed up for on behalf of the business, as well as the welfare of his staff and his customers 
who were on long-term contracts. The owner believed he would have to close his business 
due to his life changes until I found him through one of my many origination techniques. He 
actually drove one hundred miles to see me the very same day I contacted him, and we had 
a deal within two hours. He was then able to focus on taking care of his wife with a sense of 
relief regarding the state of his former business, customers, and staff. While he tended to his 
wife, I put the business back on track. Once she sadly passed away, I allowed the former own-
er to come back and consult for me, as he really understood the nuances of the market; he 
remains a valuable member of the team. So you see, this type of seller is definitely someone 
we want to target, for all the right reasons.

 Sellers to Avoid: A Word of Caution

The final two motivators are certain types of sellers to avoid:

4. Serial Entrepreneur. One strong motivator and one you need to avoid is the entrepre-
neur versus manager conundrum. Some people are born entrepreneurs and love setting 
up businesses. I discussed earlier the very high risks involved in building a start-up and the 
personal and financial sacrifices that are required. You can bet that an entrepreneur will not 
sell out for less than top dollar if they are in the 4% that have survived over a ten-year peri-
od. You see, once entrepreneurs have built the business into something established and it 
needs proper management, they get bored. I have seen it hundreds of times in my career. 
They want to sell out, have a break and some fun, then go onto the next venture in the buck-
et list – this is what we call a serial entrepreneur. The entrepreneur may even invest in other 
people’s ventures. 
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5. Desire for Cash. There are always owners that want to cash out of a business. Every busi-
ness is for sale at the right price. For obvious reasons, avoid these sellers like the plague, un-
less the business has hit a performance peak. If the plateau is caused by market dynamics or 
anything else that you cannot directly influence, strike these off the list and move onto the 
next one. What you will find, however, is that businesses peak as a direct result of the owner 
manager running out of energy and then (as above) they are definitely on our target list.

 Seller Decision-Making Factors

There are seven key variables sellers typically consider when making a decision to sell a 
business. These variables have significantly different weightings, but let’s examine each one:

1. Legacy: As mentioned previously, some owner managers have very strong feelings and 
opinions regarding their business’ legacy. An owner manager may be concerned with stand-
ing in the marketplace and/or what employees, customers, suppliers, and partners think 
about the business relating to its morals, its attitude, the way everyone is treated and how 
the business is managed. Sellers who have owned their businesses for many years typically 
care deeply about this and often, legacy is much more important than money to these par-
ticular sellers. 

The biggest fear this type of seller has is that a large trade competitor will buy the business 
and destroy its legacy because large trade competitors only care about their own standing 
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and position in the market place. Positioning yourself as an individual or small company 
buyer who can and will retain this is appealing to an owner manager who has fears related to 
business legacy. I am looking at a bolt on opportunity to one of my businesses that is almost 
200 years old and has one of the most valued brands and reputations in the market. I would 
be crazy to erase this. Larger competitors don’t agree and would erase the brand. It’s more 
ego than common business logic, but there you have it. That’s why the owners want to let 
me have the business, as I will cherish and protect it.

2. Brand: When a seller considers brand, the analysis is similar in nature to the legacy anal-
ysis.  For example, I was involved with a transport company several years ago. The owners 
were on the verge of seriously cashing in by selling to a large competitor.14 However, just 
prior to completion, one of the owners was driving on the road and saw one of his branded 
vehicles – that’s when it suddenly hit him: the brand was going to disappear almost over-
night and be replaced by that of the larger business. The owner couldn’t bear to think about 
that and pulled out of the deal, selling instead to management at a significantly reduced 
price. The management didn’t need any of their own cash to buy the business; they used 
the balance sheet assets to raise some money – paid some to the seller, invested some to 
grow the business, and took the rest out for themselves. The owner was happier selling and 
retaining the brand than cashing in and thereby making his brand extinct.  

3. Responsibility to Employees. In the same transport deal, the current employees would 
have become redundant because the acquiring company had its own workforce. The seller 
was aware of this and had planned to use a portion of his cash from the deal to look after 
them. I have seen this done hundreds of times in my career. Most sellers that cash out can’t 
just lay on the beach with the cash in the bank, worrying that employees who served them 
loyally over the years are now at risk. These types of sellers do not want to leave their de-
voted employees unemployed with families to support. It’s a powerful need for these em-
ployers to know that their employees will be protected and this is something that we need 
to assure them of during negotiations. Some employees, however, do not like change and 
leave voluntarily. 

4. Culture. Considerations of culture are similar to those related to legacy. Consider this ex-
ample of one of the largest cultural mismatches in the history of mergers and acquisitions, of 
which I was a part: In 2003, just before I joined HP as a corporate dealmaker, HP acquired its 
bitter rival, Compaq. HP was Californian; Compaq hailed from Texas. The cultural differences 
between the two were stark. Picture the Rotary Club merging with the Hell’s Angels. Suffice 
to say, the culture clash didn’t work then and HP still suffers to this day. Although the Com-
paq brand was retained for a long time and HP still sells Compaq products, the management 
of the two companies never properly integrated and still have separate sites in operation 
today. As demonstrated by this case, culture is one of the biggest hurdles to successful ac-
quisitions. People, systems, and processes run businesses, and sometimes the sets just don’t 
mesh together. If HP had considered the cultural nuances of Compaq and the challenges 
of integrating that culture into its own, the merger may have turned out differently. Many 
sellers do consider culture more heavily, as everyone should when negotiating acquisitions. 

5. Price. It is a fact that the price a seller will receive for his business is generally higher when 
selling to a large trade competitor. But the trade-off is that the large trade competitor will cut 
costs and make significant changes (e.g. employee disposal, cultural change, etc.) to drive 
through the synergy benefits. You need to find sellers who consider and care more about 
protecting and handing over a legacy than they do about receiving top dollar. It is actually 
far easier than you think to find these sellers and it comes down to (a) originating multiple 
opportunities and (b) pushing the right buttons in the negotiation to make this work. 
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6. Change. Customers hate change. Often a smaller business treats its customers much bet-
ter than a larger competitor. If your small business has sales revenue of $5 million per year 
and one customer spends $500,000 per year, you are going to make him or her feel very 
special based on how dependent they are on your business. If a $50 million competitor ac-
quires the smaller business and it has many $2 million to $5 million customers, they will be 
the focus point and the $500,000 per year customer will soon feel very unloved. I have seen 
it thousands of times.  

7. Time frame. Time frame is also to our distinct advantage. A larger trade buyer can take 
up to 12 months to complete a deal from start to finish; however, as an individual, you are 
much more agile - especially with me mentoring you! Large companies need full buy-in from 
all department heads and involve many other checks and balances. As an individual (or as a 
small team) you can complete a deal in eighteen weeks, from start to finish, if it is your pri-
mary focus. Larger competitors will need to consult their board and shareholders, have hun-
dreds of other pressing matters to attend to (including running the existing business), and 
may be looking at an acquisition alongside ten or more others – then play them off against 
each other. Don’t get me wrong, that’s exactly what we are going to do to get the best deal. 
However, we can do it much faster, and timeframe is a consideration of the right seller.  

So, we have talked about seller consideration. Now let’s talk about what you should focus on.

 Proper Focus When Searching for Opportunities

You should focus on businesses turning over between $1 million and $20 million in sales 
revenue. Why this particular range? Honestly, businesses below $1 million aren’t really worth 
the effort unless you are buying several of the same type with plans to consolidate (e.g. 
acquiring ten hair salons at $1 million dollars each in revenue and then combining them), 
while businesses above $20 million see dilution of ideas that are important to our acquisi-
tion negotiations, such as the legacy, brand, culture, and safe pair of hands. The acquisition 
process is the same whether the business is worth $1 million or $20 million, so aim as high as 
you can. The optimum range, in my opinion, is the $5 million to $12 million range. That being 
said, one of my most recent deals approached $20 million in revenues and it was an amazing 
experience. I have done cash-free deals significantly larger than $20 million, but they take 
longer and you tend to have other suitors negotiating against you. Stick to sub $20 million 
and you will be fine and have plenty of opportunities. 

The key to the system is to play on all the issues we have identified earlier, including frustra-
tion.  For frustrated owners, patience is lowered significantly, there is no succession plan in 
place, and they just want out. The problem is that they can’t get out; they are trapped! These 
owners have employees to support, suppliers and customers to cater to, a lease on the site (if 
they don’t own it), and other liabilities that are not just going to go away. The owner may not 
require income, but the cost to shut the business down may be significant. And why should 
a great business shut down when the issue is only that the owner has lost the passion and 
drive to keep it successful?

So, simply put, look for a tired owner manager. He or she will most likely have founded the 
business many years ago, achieved success, survived the recession, be in pretty good shape, 
have no succession plan (i.e. no son or daughter to take over the reins), and one MAJOR fear:  
the competition.
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Owners of small businesses greatly fear the competition in a sale process. Why? Compet-
itors, irrespective of whether or not they want to acquire a business, will always enter the 
process, receive all the financial, sales, customer, and legal information that is provided in a 
formal sales process and use this to defeat the business organically in the market. I have seen 
it hundreds of times in my career. I have seen customers stolen on the promise of cheaper 
prices (because the competitor will have sales and margin by customer through the man-
agement information from the potential sale process). I have also frequently seen key em-
ployees poached and incentivised to jump ship and take customer relationships with them. 
It’s not fair and it’s morally shocking, but believe me, it happens. Once these things start to 
happen, the business quickly withers and dies with culture, history, and legacy all destroyed.

You will prevent that from happening because with you as a potential buyer, the owner does 
not have to resort to opening the sale up to competitors. Let’s say you do want to buy the 
business.  I will walk you through the actual transaction process at a very high level.15 Let’s 
use the simple analogous example of finding and deciding to buy a house. I have italicized 
the business equivalent in each step. 

The seller you are looking for is the lonely empty-nester tired of all the upkeep and manage-
ment of his home and wants or needs to make a change without much regard for the sales 
price. The lonely, tired owner manager or the large company looking to hive off a non-core asset 
that is taking up too much management time or a portfolio investor who has made big profits 
on other businesses and wants to rationalise the portfolio to give them bandwidth to go find new 
investments.

The homeowner can get an agent or sell the house personally. In a formal process, the busi-
ness seller has an agent, like a house seller has a real-estate agent. In a business sale, the agent 
can be an investment bank or corporate finance/accountancy firm in the case of a large business, 
while business brokers, smaller accountants, or law firms tend to be the agents on smaller busi-
nesses, i.e. the ones in our $1 million to $20 million target range. Some owner managers will try 
to sell the businesses themselves.

As a buyer you want to buy from the homeowner himself and not the agent, to strike a 
better deal. This especially applies to target homeowners who do not have agents and are 
thinking about selling their homes. We are going to primarily target business owners directly, 
utilizing some very clever but simple origination and screening I will teach you. What we are ul-
timately going to do is find the sellers who have mentally decided to sell but haven’t pushed the 
button and hired someone to sell the business for them yet.16 This is important, as we can avoid a 
competitive buying situation and get exclusivity on the deal very quickly. 

If you find a house you might want to buy, your initial to-do list will be long. Before buying a 
house, you will research local schools, the region in general, quality of local services, etc. and 
this will help you create a short list from an initial larger list. It is exactly the same in finding a 
business opportunity, although the criteria are obviously different. The quick, initial research we 
will do on the business opportunities we source will focus on market presence, quality of custom-
er base, financial standing, growth ability, etc.   

Once you have found the dream home and negotiated a price, you do more extensive work 
to validate the purchase. In a house deal, this is a survey on the property with your lawyer 
checking the title, doing local searches to ensure nobody will be building a nuclear power 
station nearby, etc. In business, the investigation work is called due diligence and covers legal, 
financial, and commercial considerations.
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So far this is a great analogy, right?  

Valuation is where it falls apart a bit. If I want to buy your house, the market will set the value 
(with assistance from the real estate agent) and will be based upon neighborhood demand 
and the selling prices of comparable properties locally. We will agree on a price and I will pay 
all of it when we complete, either all from my own cash or a mix of my own cash and external 
funding, i.e. a mortgage. Buying a business is very different. There are accountancy methods 
to value the business: profit multiples, balance sheet valuations, and more complex meth-
ods such as real options or discounted cash flow (DCF) analyses and although we will get 
into these in Section 3, we are going to discount the business valuation based on all the fear, 
uncertainty, and doubt we discussed earlier and use our safe pair of hands mentality to get 
a truly sweet deal. But make no mistake: a business is only worth what someone is willing to 
pay for it.  

Comparing this to a house, we are really looking for the empty-nester, tired home renovator, 
or even the haunted house – basically a place where the owner doesn’t want to live anymore 
and just wants out – regardless of value. 

Following the research step, you can then make a decision to purchase.17  

 Pulling It Together Via Survey Results 

I want to pull all that we have discussed in this section together by sharing some primary 
research I did about twelve months ago. I conducted an online interview of almost 2,000 
former business owners that had sold their businesses in the prior three years.18

I asked, “In selling your business during the past three years, what was your primary reason 
for selling?”19

In terms of the survey base, I actually interacted with 1,921 owner managers that had re-
cently sold their businesses. I used various tools for this, including online surveys and social 
media tools. Of the 1,921 interviewees, 981 people were based in the USA, 623 were from 
Europe20, and the remaining 317 were based in Australia.21
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Primary Reason For Sale
Reason % 

Safe pair of hands taking over, legacy, 
culture and history of business protected 

44.7% 

Employee protection 18.4% 

Money now 14.9% 

Money eventually 6.0% 

Relief of pressure & responsibility 5.5% 

Retirement 4.6% 

Other reasons 10.5% 

Source: Carl Allen survey of 1921 business owners in Oct-Dec 2012 

68.6 
% 

I polled a wide spread of business size, from $250,000 to $500,000 annual revenue business-
es, up to some businesses turning over more than $10 million annually in sales revenue.22

Here are the results. 

Although I have been working with owner managers for years and I knew the non-cash 
sellers would be high, I wasn’t expecting the number to be higher than 60%. If you tally up 
the safe pair of hands comment (including legacy, culture protection, heritage, etc.) with 
the employee protection (18.4%) and the relief of pressure and responsibility (5.5%), that 
gives us almost 69% of sellers that did not consider cash or value as their primary motivator. 
From my experience, you need to then half that number for people that truly will hand the 
business over. The other half will sell at a significant discount, and by leveraging the balance 
sheet assets to raise funds, you will still be able to acquire the business without using any 
of your own capital and generate a pot of additional cash to extract at completion, use to 
grow the business, or a combination of both. That is exactly what I did with the recent deal I 
commented on earlier. I will walk through the numbers in section 3.

Working with a 33% hit list, for every ten opportunities you originate, between three and 
four will give you the sweet deal and six or seven will want somewhere between a token 
amount and top dollar. Depending on the strength of the balance sheet you inherit, what 
the seller considers top dollar in terms of cash may actually be nominal based on the fund-
ability of the deal. We will get into that in more detail later.

I want you to know that this is a numbers game. It’s much harder to laser in on just one op-
portunity and then try to negotiate a free deal. You need at least ten opportunities to make 
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this work and I often start with more than one hundred and then carefully trim the list down 
to make sure that (a) I am getting exactly what I want in terms of a business, and (b) it works 
for me financially. I simply will not spend any of my own capital acquiring a business. It’s my 
golden rule and it has worked for me consistently. Finding hundreds of opportunities is not 
that difficult. This will be discussed in section 3.

To conclude this section, I want to review the key points, which are as follows:

yy Tired and frustrated sellers don’t want cash out of a deal. They just want to walk away 
and leave the business in a safe, trusted pair of hands that will continue the legacy of 
the business and protect all the good things about it - its culture, customers, employ-
ees, and standing in the marketplace.

yy We will play heavily on the fear, uncertainty, and doubt that larger trade competitors 
could be very dangerous if considered suitable acquirers. They can poach customers 
and employees and quickly destroy the business with ease by changing all the good 
aspects of it to reflect the larger entity.

yy We compared buying a business to buying a house. Some aspects are identical, such 
as the need to do your research and due diligence on the chosen one, however, valu-
ation and payment are very different. We will be taking over someone’s business with 
their blessing. This is done without parting with any of our own cash and either pay-
ing the seller (if they want any cash) through raising finance against the business’s 
balance sheet or paying on the drip out of the businesses profits in the future, with 
US taking cash out at completion, if we so desire.

yy We finally touched on valuation, and although some businesses will pay a high pre-
mium for complimentary businesses because of the synergies available, price is very 
subjective and based on what someone (us) is prepared to pay (very little). Find 
enough opportunities and you will have a free business in eighteen weeks. I guar-
antee it.
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SECTION 3

THE TEN-STEP PROCESS

Before we go into the 10-step process, which needs to be followed over an eighteen-week 
period, let me give you some critical ground rules.

It is absolutely essential that you follow the rules step-by-step. 

Going back to the house analogy, you cannot build a roof until you have walls for the roof to 
sit on, and the walls must rest on a foundation. Just as you build from the ground up, buying 
a business is a process that must begin with a foundation.

The building blocks we are using are psychology (we are going to tap into the mind of the 
seller and play on fears, uncertainties, and doubts, coupled with us as buyers being trusted, 
safe pairs of hands to continue the business as-is), sales, and marketing to both originate 
hundreds of opportunities and sell ourselves into the deal. We must also research and ana-
lyze to vet the businesses we identify and separate the good from the bad. We will approach 
only the best ones that satisfy our unique “You, Inc.” criteria and we will combine all of that 
with a smattering of patience!

So, here is the process map. Starting from top left, the first step is “You, Inc.” What type of 
business do you want? Where is it located? What is the market sector? What’s your role? 

Once we have identified our criteria, the next step is to originate the hundreds of opportu-
nities to choose from, in terms of approaches.
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Third, we create our master list of twenty or so opportunities and do some quick, basic re-
search and analysis to start to force rank on them – in terms of match to our attractiveness 
criteria and how related the opportunity is to what we want.

Fourth, we will look at valuation and structure. For those of you who are not financial wiz-
ards, don’t worry. I template it all for you, making it really simple.

Next comes the most exciting part. Here, in the fifth step, we get to examine how much 
funding we can raise against the business and then what we want to do with it. Grow the 
business, pay the seller some cash, and pocket the rest.

The sixth step is where we start negotiating. This is another fun part. It requires some basic 
skills, which I will teach you.

The seventh step is where we have decided which business to acquire. This is the business 
that ticks all the boxes and gives us the best financial deal. We will then get a formal exclu-
sivity to complete the transaction and will build a simple project plan to get the deal com-
pleted and bring in the ‘free’ advisors to do it all for us.

Number eight is all about managing the due diligence process. You can bring people in to 
do this for you, however, there will be some coordination required, which I will show you 
how to do quickly and effectively.

Number nine is the legal section. Like buying a house, you will enter into a legal contract 
with the seller and a lawyer will do this for you. I will walk you through some of the key ele-
ments to this. However, like due diligence, bring someone in to do this for you and pay them 
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from the business once you own it. This should be done on a contingency basis until the deal 
has been completed.

The tenth step is the physical completion. Again, like buying a house, everyone signs the 
legal documents, and if you are raising funds for the business, the money can flow on com-
pletion day if you need it to. If you are simply taking over the current leases/liabilities and 
the seller doesn’t want any cash at completion, you may want to transact this later, however, 
I always do this at completion so I can take any cash I want as early as possible.

There are two key elements that underpin a successful deal. First are the tools and research 
sources that you will need to locate and do all the analysis and fact finding on your target 
opportunities. Second is your overall project management of the process. I will cover both 
in detail later.

Let’s look at each step in detail.  
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 Step 1: “You, Inc.”

We covered this in a lot of detail in Section 1; however, let’s briefly recap on the key issues.

It’s really important that you find the right business for you. What’s right for you will be dif-
ferent than what’s right for the next person. In the origination section, you will see how easy 
it is to uncover hundreds of opportunities to accumulate a big list of businesses to target 
giving you the ability to be selective. I read a great book recently called Crush It!23, and the 
key message of the book really gelled with me. You need to do three things to be success-
ful: love your family, work hard, and live your passion.24 Your passion is all about what you 
want to do in life, so make sure the business you acquire is something you are passionate 
about. Your passion may be to acquire a selection of businesses and combine them all, or 
be a scalper and acquire, quickly groom, then move them on for quick profits. If you want to 
work in the business every day as the General Manager, you need to find something close 
to home so you are not wasting time commuting when that time can be spent growing the 
business or planning your next acquisition. You may also simply love business, irrespective 
of the sector. You need to have your end game in sight. Remember my 3-year plan on one 
of my recent acquisitions? I have a clear plan to drive my management team to grow the 
business, both organically and via bolt on acquisitions, and I already know who will buy the 
combined entity in the future. The first reason for this is that they have already approached 
me and secondly because my business is deliberately getting in the way of their business in 
the market. I always translate my business planning into my personal wealth creation goals 
and you need to do the same. 

Ultimately, “You, Inc.” is about solving your current frustrations and pains in what you are al-
ready doing or are about to do. As we discussed in Section 1, if you are a frustrated manager 
or consultant working for a larger business, chained to your desk, no skin in the game, and 
making your owners/shareholders rich with every hour you devote to them, you can stop 
doing it right now and go acquire your own business without using any of your own capital. 
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You may be looking for another job, be out of work, or currently frustrated in your current 
role. Owning your own business and being directly responsible for you and your family’s 
future is only eighteen weeks away.

Similarly, if you are an entrepreneur looking to create a new venture, it’s a very high-risk plan, 
irrespective of what the venture will sell or the service it provides. We looked at the statistics 
by Michael Gerber. Remember that only 4% of start-ups make it25 - and it’s no wonder when 
we looked at the lack of staff, premises, products, suppliers, credit, and the tremendous fi-
nancial, health, and family sacrifices that face entrepreneurs. It’s much better to acquire a 
business in a sector that is similar to what you want to do and innovate from within. You will 
have all the ingredients there to kick-start a new idea: cash flow, premises, staff, etc. to either 
make your product or supply the service…and YOU will be making money at the same time 
from what the business already does.

As an existing owner manager, we know it’s difficult to organically grow a business, cus-
tomer by customer. Bolting on another business in a complimentary market will give you 
excellent cross-selling and upselling opportunities and the cost synergies in combining op-
erations will instantly generate a hike in profit, business valuation, and your own personal 
wealth creation.

Whatever your current pain or frustration, taking over someone else’s business can solve it.
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 Step 2: Origination and Approaches

Let’s look at the key origination methods to get hundreds of opportunities flooding in, not 
only for this initial opportunity but also to provide a steady stream in the future. I receive 
more than one thousand opportunities per week at the moment in multiple countries and 
markets. My system filters out the vast majority. We are also going to look at how you ap-
proach the businesses and how we classify them as (a) Suspects, (b) Prospects, and (c) High 
Value Targets.

Let’s look at a typical origination funnel. If you work in sales, or own a business currently, this 
will be familiar. In the figures below, we will look at all the origination methods I currently 
use. Some are recent, like social media, however, some I have been using for twenty years, 
such as trade events, third-party referrals, etc.
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You want to have at least one hundred opportunities at the top of the funnel. That’s the easy 
part. The goal is to then start filtering them down. The initial one hundred are called Sus-
pects, i.e. you suspect they are opportunities but you have not qualified any of them yet ver-
sus your “You, Inc.” goals and have not done any quick research on them. In the research and 
analysis section, I will walk you through the method I have been using my entire career to 
do suitability analysis. I have used this to buy very large companies (>$1 billion companies 
at HP), however, it works perfectly for our target range of $1 million to $20 million as well.

Your first cut should be down to a maximum of fifty opportunities that have had some qual-
ification and have some degree of fit to “You, Inc.” From there, you are looking to identify the 
best twenty - not necessarily the best twenty businesses, though, as “best” is a subjective 
statement. You are looking for the best twenty companies for YOU and nobody else. 

You will then do some deeper analysis on the best twenty and these are the ones you will 
approach formally once you know a lot more about them and can start to present yourself, 
your trusted safe pair of hands mind-set, and vision for the care and future safety of the 
business. 

From that point, we split into four groups of five businesses, force ranked based on suitabili-
ty, and then approach in order. As you can see, the further down the funnel we go, the more 
focused you are going to be, spending more time on each opportunity as we narrow down 
the initial one hundred-plus list (Suspects) to the top fifty (partially qualified – Prospects) to 
the final four groups of five (High Value Targets).
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You will probably not meet all twenty of the prospect list; a more likely figure is probably 
six to eight from experience, and from those meetings, between two and four will tick all of 
your “You, Inc.” boxes, having the right attributes you are looking for in a business.

The goal is to play the two to four final opportunities off against each other to determine 
which owner manager, large corporate, or portfolio investor wants out the most. You may 
end up acquiring all of these, however, pick your best bet first and then use the rest as future 
acquisitions or fall back options in case your best bet deal falls over for whatever reason 
(which, in my experience, is typically a due diligence issue that you cannot foresee at this 
early stage).

Let’s look at the key origination methods. In my acquisition system playbook and mentored 
training I go into these in lots of detail with full worked examples. There are also many more 
to discuss. In this eBook I have included my top six. 

KEY ORIGINATION METHODS

(1) Surveys:

As you know, I surveyed almost 2,000 business owners a year or so back and used some of 
the information in this book. I regularly use online survey tools, as it’s very easy to reach a lot 
of people quickly and at nominal cost. I ask a lot of thought provoking questions like, “What 
are your biggest frustrations in your business at the moment? If you sold your business to-
morrow, what would you do for the rest of your life? What are your primary considerations in 
selling your business?” From the thousands that respond to me, I am able to filter them into 
“pots” based on location, market, and seller mindset, and then the ones that tick those boxes 
go into my origination funnel.

(2) Facebook:

The power of Facebook is astonishing. In my acquisition system playbook and mentored 
training I show you how to set up fan pages so you can seek out owner managers in specif-
ic markets and locations to interact with, moving forward. If you do this properly, you can 
attract tens of thousands of potential sellers and this technique alone can provide you with 
enough opportunities to last a lifetime. I also then use the fan pages to drive surveys and 
really get to interact with individuals on an emotional level, learning about their businesses 
and frustrations. The method of originating with Facebook also works with LinkedIn, Twitter, 
Google+, and a host of other social media sites, including YouTube. I run through these in 
the playbook, but have specific training sessions on each in the mentored system training.

(3) Direct Approaches:

I will show you how to use online tools and databases (most are free) to find all the business-
es in a particular market and location. The ones that you don’t capture in other origination 
methods, you can just approach directly via a very carefully worded letter sent in a highly 
confidential manner. This letter took me over five years to test and perfect. It focuses on all 
the frustrations we have identified in Section 2 and also plays back what you know about the 
business and the market. Knowing your targets, their businesses, and their frustrations is key 
and I average more than a 30% response rate from these letters converting to meetings and 
the supply of key information on the business. The letter method is also very important in 
originating opportunities from large corporates looking to carve out non-core subsidiaries 
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or investment portfolios looking to rationalize and pass on businesses they no longer want 
to support.

(4) Industry Events:

Never ignore the power of human networking. I regularly attend trade show events, indus-
try analyst events, press conferences, etc. to learn more about a particular sector and meet 
potential sellers, whether these are owner managers, larger parent companies, or investors. 
Essentially, you will be going to originate opportunities. Just introducing yourself at the cof-
fee stand, registration stand, and to anyone else you bump into presents opportunities – 
“Hello, I am Jim, I have been working in this industry for X years, I am currently doing Y but 
I’m going to acquire a business in this sector. What do you do?” At least one in four people 
will then talk to you about their business and plans for selling out. These stats have worked 
for me for twenty years. I was actually at a pharmacy event only last week and out of the 
twenty people I spoke to, eight wanted a follow-up meeting to discuss selling their busi-
ness to me. I actually did something really neat ahead of the event, which will certainly tur-
bo-charge your response rate. I called the organizers and asked for the attendee list. I knew 
which seventy-five businesses owners were attending and the twenty I wanted to meet. I 
spent a few hours learning about their businesses and captured insights from the owners’ 
bios on LinkedIn. I put eight bullets on a separate card for each target business - four about 
the business (its history, market, customer base, and product/service specialty, all available 
on their website) and four bullets on the owner (hobbies, past exploits, etc.). You would not 
believe the response you will get when you drop these bullets into your conversation. You 
will be taken very seriously, receive instant respect, and almost guarantee yourself a next-
step meeting with that prospect. Very powerful stuff. Industry associations are also good 
sources for opportunities, even if they don’t have events. Businesses that are members will 
be listed and you can even contact the association to see if they know any that want to sell.

(5) Business Brokers:

Business brokers are not my favorite group of individuals, as owner managers don’t partic-
ularly like them. However, some are very credible and have a good success rate in selling 
small businesses. Some are not. I know of one business broker in the UK who charges a 
$30,000 upfront fee with some very sexy presentations and seminars. The truth is, they only 
sell one in fifty businesses they take on and make virtually all of their profits from the upfront 
fees. Brokers like this are perfect for me to approach, since they have hundreds of neglected 
sale mandates on their books and, provided they have been on the market for at least six 
months, I will go see them. The broker will sponsor you in since they want you to take the 
business. They very rarely go with you to visit the business, so you have a free reign once 
you are in there. After six months, the business owner will have met a few likely buyers (tyre 
kickers) and be left frustrated at the lack of progress, thus compounding all the reasons they 
want to sell in the first place. You should make a list of all the business brokers in your target 
market (if specialist) or location (if generalist) and go see them. Tell them who you are, what 
you want to do (don’t tell them you will be taking the business over for nothing), and they 
will give you their lists of businesses. Most of them list anonymously online so you can even 
search the ones that interest you. In the mentored training, I show you a really neat trick of 
how to determine whom the business actually is, from the limited and anonymous informa-
tion provided, so you can even write to the business directly if you would prefer. Business 
brokers can be very helpful to you, though, and will generally sponsor you into multiple 
opportunities.
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(6) Third Parties:

A personal favorite of mine. You would not believe the number of opportunities I have orig-
inated through third-party networks. In your chosen locality, go and meet all the operating 
accountants, lawyers, and consultants. They will all have many business contacts that are 
considering selling for all the reasons we discussed earlier. If you get any resistance (some-
times, but not that often, this happens) tell them you will want them to assist you in acquir-
ing a business. If they are going to recommend you to one of their own clients, they will not 
act for you, as it will be a conflict of interest; however, they will receive a fee from the client in 
assisting the sale process, so no matter what, these individuals are strongly motivated to as-
sist you. Professional advisors are the ultimate networkers and if they don’t have any clients 
looking to sell (although the vast majority do) they will know hundreds of other advisors and 
intermediaries who do.

Banks and other financial institutions are also very important to approach. All will have port-
folios that will include high target sellers. Owner managers and bank managers generally 
have tight relationships, so you can bet the banker will know when an owner wants to sell 
before he or she has pushed the button on a process. I met a local banker contact of mine 
only yesterday and she gave me five new opportunities. There are many other intermedi-
aries that you can also approach such as real estate agents, customers, suppliers, etc. If you 
have a relationship with any business (for example, the contracting firm who just replaced 
your kitchen or even the car dealership that sold you your last car), call them all and ask if 
they know of any business owners considering a sale. Make a list of all of the businesses that 
provide services for you and tap into that network.

I could write for days listing all of the methods I have used previously, but above are my most 
frequently used and favorite. I cover the rest in the other products I will describe in section 4.
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 Step 3: Research & Analysis

This is a really important section. You should be researching your opportunities all the time 
for two major reasons: (1) Knowing something about the businesses will help you in the 
approach, as you will gain instant credibility with a prospect if you know about them and 
their business. (2) You need to be constantly filtering the master list down to the fifty or so 
opportunities that convert from suspects to prospects.

The step to go from one hundred plus to the best fifty companies for you should take no 
more than ten minutes each. Quickly eyeball the websites and pick the fifty that you be-
lieve will be the best fit. This is a real gut feel-check, and the deeper research will start later 
on these fifty. You also need to layer in what you know about the owner manager, parent 
owner, or investor that is potentially looking to give up the business. From your origination 
methods in Step 2, you will have sought out many opportunities in different ways. Some 
will be far hotter than others. Knowing about a potential opportunity is very different than 
someone you met at a trade show, a hot lead from a third-party professional, or someone 
that you have struck up a relationship with online via one of your social media pages or a 
survey. Anyone who has given you even the slightest indication they want out and are la-
bored with some or all of the frustrations we discussed in Section 2 need to go on your list of 
fifty. You should aim to have at least twenty-five of your fifty consist of a qualified or partially 
qualified seller. The remaining twenty-five slots can be filled with the best of the rest that 
would appear to fit your acquisition criteria (at least on paper) and we will subject them to 
a deeper look.

METRICS

Once you have the fifty opportunities26 you will develop two sets of metrics to apply to all 
of the opportunities and rank them alongside each other. You should spend about thirty 
minutes on each one, so it will take you a few days of research to learn about them all, but it 
is very valuable time to spend, as you will really start to understand how all these businesses 
play in the market. Think of this as part of the homework required to blow the owners away 
once you get to meet them.

The two sets of metrics are very different:

(1) Qualitative metrics. These will be based on your knowledge of the sector and will involve 
more of a “gut feeling.”  These metrics (in combination) will give you a strong sense of how 
related the opportunity is to “You, Inc.”

(2) Quantitative metrics. These will take the emotion out of the filtering process. Here, we will 
quickly crunch some numbers and rank each opportunity financially.
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Qualitative metrics

In my follow on products we dive into these in lots of detail. Initially you need to pick be-
tween three and six criteria that help you define the perfect opportunity from a quality per-
spective. Typically, you would look at:

•	 Market Positioning - How does the market perceive this opportunity? Has the busi-
ness won awards? How strong is the team visible on the website? In the “About Us” 
section of the business website, you will get most of the answers. How do they sell, 
price, and service? What value-add or USP (unique selling proposition) does this 
business have over others? If the business doesn’t have a website (very rare these 
days), drop it and move on unless you have already connected with the owner in 
the origination section and you have the information (brochure, industry association 
pack, etc.).

•	 Type and Quality of Product and Service - What does the business do? Is it a man-
ufacturer, reseller, or wholesale/distributor?  Is it a service company? How does it 
interact with its customers? What is the basic business model?

•	 Commodity versus Non-commodity - Within minutes, you will be able to determine 
whether this business sells on price alone (i.e. it operates in a commodity market) or 
if there are aspects of it that will generate a premium price offering (e.g. very high 
quality, intellectual property, or a unique service or USP that others fail to offer or 
replicate). Commodity businesses are still great to acquire if they are serving a mar-
ket that desperately needs the product or service (as in a staple product/service with 
repeat purchases). It may be that the business is just selling on price and is doing well 
but doesn’t offer great service. That is something you can change instantly, making 
the business even more competitive and allowing you to increase prices since peo-
ple will pay a premium if the service is there.

•	 Barriers to Entry - Looking at the market in general, is it a market that is hard or easy 
to enter? For example, web design is a market with a very low barrier to entry. All 
you need is the proper skill-base – simply obtain the tools to create a site (computer 
and software) and you can go out and win business. Accountancy or the legal pro-
fession is the same way (although people that work there need to have the relevant 
qualifications). There is nothing bad about this; however, you may want to acquire a 
business that is in a locked-down market. For example, I looked at an engineering op-
portunity last year that made products for the military. This is a business that is hard 
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to get into as a start-up due to the accreditations and the security measures required 
if you are manufacturing any classified products.

•	 Customer Base - The quality of the customer base will tell you a lot about the repu-
tation of the business. Businesses with good customers showcase them online. If the 
business sells to consumers, you will get a sense of the socio-economic group the 
business serves; there is no right or wrong here. If you are offered a car dealership 
selling to high net worth individuals, you own a business that is recession proof. Al-
ternatively, I was offered a chain of pawnbrokers last year that made serious profits, 
although it was serving a market in the lower social classes.

•	 Recurring Revenues - Irrespective of what the business does, a recurring revenue 
base is an excellent thing to have, or at least an order book out at least twelve months 
into the future. The defense business I mentioned above had a 25-year contract to 
manufacture parts of the new A380 super jumbo. Technology businesses are also 
very interesting, as they generate both upfront revenue and recurring maintenance 
revenue for support and product upgrades.

•	 Type of Seller - This is an obvious metric to identify and this will come from your 
origination work and the “About Us” section of the business’s website. It is good to 
know whether the business’ owner is an individual, individuals, a parent organiza-
tion, or an external investor. 

Quantitative Metrics

Here, you want to get a sense of the financial state of the business. All of this information is 
available online (if you know where to look) and you can estimate others. Some of the key 
metrics you need to look at are:

•	 Revenue Growth - Is the business growing, declining, or flat?

•	 Market Share - Once you have the current revenue, you can quickly find the size of the 
market, both nationally and in a specific location.  There are market research studies 
available online, and a lot of them are free. These studies will cut the market in different 
ways. You will use them to determine whether this is a small market with a few key play-
ers or a larger market with hundreds or thousands of businesses within it. 

•	 Profitability - Does the business make a profit? The income statement you can find 
online will show you that and you can also look at what the add-back costs will be 
under your ownership. The income statement will show you what the owner’s remu-
neration is, and that will be the first cost savings since he or she will not be there post 
deal (at least in a formal capacity).  

•	 Balance Sheet Strength - This is important since it will give you a feel as to how 
much cash you can raise against it. As previously discussed, you may want to take 
money out on completion in the form of funds to grow the business, to hire more 
employees, to engage in more sales and marketing, etc. The strength of the balance 
sheet is extremely important to ascertain. The key aspects of the balance sheet are 
the assets, liabilities, and the retained profit.  
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•	 Age - The age of the business and the seller are both important. If you have a fairly 
new business and the seller is twenty-five, it is hard to play the psychology game we 
discussed earlier (unless the business is owned by a larger parent company). Con-
versely, if the business is more than twenty years old27 and the owner is sixty-plus, it 
is a slam-dunk opportunity, especially if the owner is also tired, frustrated, and needs 
a get-out strategy.  

You are looking to develop a 1-5 or 1-10 scoring scale for each business and each metric. You 
will then want to tabulate them. Following that, you can plot them on a chart and identify 
which are the most attractive and most related businesses. Starting from the top right cor-
ner, group them in groups of five as you start the visits and meetings. 
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 Step 4: Valuation and Structure

Valuation is one of the oldest questions in business and probably the most difficult to an-
swer. We discussed earlier that there are accountancy-based methods to value a business; 
some are simple (balance sheet valuation, profit multiples, etc.) and some are more complex 
(DCF, real options, etc.).

However, remember our statement in Section 2, “A business is worth what someone is pre-
pared to pay for it and what someone is prepared to sell it for.” When those two forces bal-
ance, you have a willing buyer and a willing seller. What we are looking for is a zero cost 
acquisition. Not everyone you meet will agree to this; that is why you need a pipeline of 
opportunities that you constantly filter. Hopefully you typically end up with between two 
and five that you can play off against each other to see who cracks first.

As I mentioned in Section 1, one of my most recent deals identified a large corporate that 
had several non-core subsidiaries and I managed to get my hands on one. This is a fantastic 
business worth $11 million, however, I agreed to a deal at $7 million because of the deal 
structure.28 I didn’t have to contribute a single penny of my own cash (and as you know, 
that’s my golden rule). Not only was it a free deal for me, it yielded more than $1 million of 
cash on Day 1. This deal didn’t just come down to psychology and a safe pair of hands taking 
over an eighty-one year old business; there was also a timing issue. The seller needed the 
deal completed by a certain time to pacify shareholders of the fact that it was actively divest-
ing non-core assets, so I played on that as well.

We have talked about the opposite effect of premium offers for businesses. I have paid over 
the odds in the past, but only when spending other people’s money, particular HP. In that 
particular case, we were acquiring a very special company that would transform HP’s strat-
egy to become a larger software player and use the software as a magnet to sell through all 
of HP’s $100 billion a year catalogue of other products and services. The strategy worked.
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Microsoft’s acquisition of Skype for $8.5 billion is another classic example. If you examined 
the revenues and profits of Skype at the time of the deal, it was valued at less than $1 billion 
on paper; however, the 663 million users are like gold dust to Microsoft, and when it inte-
grates Skype into its operating system and other software, it will divert traffic from Google 
and Facebook and allow Microsoft to win back some of the mind-share in the ongoing battle 
for customer eyeballs online.
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 Step 5: External Funding If Required

There are three reasons to raise funding on a deal. 

Firstly, you want to take some money out of the business via the deal. You have worked dil-
igently for eighteen weeks to acquire a business, and this is the reward for your hard work.

Secondly, you may want to have additional working capital in the business to grow it. Now 
that you own the business, I’m sure you will not want it to plod along on its current trajec-
tory. Since we are buying from tired owner managers, parent companies, or investors who 
have been neglecting these businesses, you can bet it will need a shot in the arm in terms of 
energy and additional investment to grow rapidly. If you can raise cash, why not spend some 
of it on hiring new sales people or focused marketing? You could also focus on bringing ad-
ditional skills into the business in other areas, such as finance, human resources, production, 
or by hiring a consultant to investigate a new market opportunity for you.

Thirdly, the owner may want some money upon completion, depending on how hard you 
negotiate and how many opportunities you have at the negotiation stage. If you only have 
one, it is difficult to have everything your own way. Knowing you have others will put you in 
a much more powerful position, enabling you to play the businesses off against each other, 
in the same way you would play several car dealerships off each other to negotiate a bigger 
discount off the sticker price.
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HOW TO RAISE FINANCES

There are many ways to raise finance and most are a lot of fun. Here are just a few:

Asset finance is one option. The business may have plant and machinery, or even a building. 
It is extremely rare that a business that resides in a building belonging to the owner will be 
given to you, including the building; however, if you buy the building for a sensible price, 
the business is often thrown in. A commercial mortgage on a property is a simple solution to 
that and you can use some of the many other funding streams to pay the deposit, including 
the cash in the business at completion.

Receivables/debtors finance is probably the quickest and easiest way to raise funding. In the 
UK, there are commercial banks and hundreds of specialist lenders who will lend up to 90% 
of the value of receivables in instant cash. The interest is also very low, about 5% all-in within 
the UK. It is very similar in the US and Australia.

Stock funding is also very common. If you have non-perishable stock within the business 
that has a market and is called off by your customers over time, this is a good asset base to 
borrow against. You can typically raise between 50% and 60% of the production/purchase 
value of the stock.

If you have a business that is generating consistent profits, you can secure a cash flow loan 
that is based on a multiple of the profit you generate. This can range from 1x to more than 
3x your annual profit as a cash sum.

Suppliers, customers, and other partners are also good sources for cash. I have used suppli-
ers in many deals, as plans to grow the business after purchase would be beneficial to the 
key suppliers and they have a vested interest in supporting you. One of the key suppliers 
in one of my larger businesses recently flew to see me, pledging cash to make the business 
grow even faster so he would benefit from increased supply. Customers are also good sourc-
es of cash; however, it’s not as easy for a customer as it is for a supplier. I have funded my own 
suppliers to help them grow, be more efficient, and bolt on other businesses since I will ben-
efit out of it from cheaper prices and more efficient service. I even got a distribution partner 
company to pledge cash in a deal several years ago. I was promising to switch $750,000 a 
year of distribution costs to them post-deal, and since I was prepared to sign up for a three-
year contract, they gave me $150,000 towards the deal.

There are lots of healthy grant funding pots available in virtually every sector for innovation, 
business development, and many other reasons, so make sure you tap into as much of this 
as you can since its free money. I cover this in detail, including many various sources and 
the application process, in the mentored training system. I acquired a technology business 
once and needed $500,000 – I ended up getting all of this just from a grant. I didn’t need to 
raise funds from the balance sheet; however, you can bet that I did to provide some cash for 
myself and to provide growth working capital.

For those of you who do not want to run the business yourself and would rather have a gen-
eral manager (GM) run it for you, you may have this option. In numerous cases, I have given 
the GM a small (10%) piece of equity. That GM has then asked if he could buy more equity 
from me! Remember, I’m not paying a penny for any of the equity in the business, so what 
someone is prepared to pay me for a bigger slice29 is just free money. 
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Aside from people in the business, angel investors are also fantastic networks to tap into for 
equity investment, as are the emergence of crowd funding platforms. It’s very rare that I use 
equity as a fundraising mechanism, since there is always more than enough cash to be had 
in other areas, but it’s there if you want to consider it, and the investor can add significant 
value to you and the business. You need to look for a particular skill set the investor has that 
you need, or a large network in your particular market niche that will open doors for busi-
ness development purposes.

The biggest thing to remember, though, is that the BUSINESS is borrowing the money, not 
YOU. In this way the business repays from its profits.
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 Step 6: Offers and Negotiations

Before I case study a recent deal for you, I want to frame how I negotiate. I break the negoti-
ation down into four steps, starting with Step 1.

Negotiating Steps

• Step 1
– Offer to take over seller’s liabilities (1 in 10)

• Step 2
– If the seller wants some cash, only offer this 

on the drip and funded by business profits (1 
in 10)

• Step 3
– Only offer some cash on completion if you 

(a) can raise externally and (b) you can 
extract some cash for yourself (3 in 10)

• Step 4
– Move onto next opportunity (5 in 10)

Offers & 
negotiations 
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Step One. Irrespective of the quality of the business I’m looking to acquire, I always start 
with Step One – offering to take over the seller’s liabilities only. From my experience across 
hundreds of deals, only one in ten will go for that, so if you have five opportunities at the 
final stage of your origination funnel, the odds are 50% that this will work. If the liabilities 
are just a lease on a building and a couple of hire contracts for a vehicle and IT equipment, 
the chances are limited, unless you have found the proverbial haunted house business. This 
has happened to me four or five times in the past. However, if the liabilities are higher, like 
an overdraft on the business or some other debt funding within, the chances of Step One 
succeeding are much higher. If the seller doesn’t agree and your other opportunities don’t 
either, just move on to Step Two. 

Step Two is providing a sum of money to the seller but over a period of time, anywhere from 
one to five years, depending on the profit stream the business is likely to generate. If this 
works with the seller, try to agree that the payment is contingent on some level of perfor-
mance, like sales revenue. I would never do this on profitability, since if you improve margins 
and efficiency on modest sales growth, you are rewarding the seller for this work. You can 
set the sales hurdle high, as a seller will always give you healthy future sales forecasts as part 
of his or her pitch to you, and you can use these to peg the deferred payments. The key is 
to make sure that the profit stream can pay the deferred by a factor of at least 2:1. Thus, if 
you are buying a business worth $5 million and the seller only wants $1 million for it, if you 
agree to a $250,000 per year payment tied to sales performance over a four-year period, the 
profit stream needs to be at least $500,000 per year. If the business is worth $5 million, then 
the profit should be $1 million a year as an average (using an average valuation multiple of 
5x profit), so in this example you would have 4:1 coverage. In this instance, you could go to 
$500,000 per year, as a payment without the deal costing you any money whatsoever. This 
is also giving you a clean balance sheet to borrow against, providing cash for you and for 
growth. You could use some of this cash to pay the seller, however, why would you when the 
business profit can easily do that for you? From experience, two of ten, or one in five, will 
typically go for this, so if you have five opportunities in your final list, you will be fine.

Step 3 is where I make my final offer. It is a rarity for me to go to this level unless I really want 
the business, which was exactly the case in my recent deal that I will discuss in detail shortly. 

In making my final offer, I look at the funding options for the business and work out a con-
servative figure based on my discussions with lenders. Thus, if I really think I can sweat the 
assets, receive pledges from suppliers, and also have secure grant funding to the tune of $2 
million total, I will use a maximum of 50% of this in my negotiation and I will split this three 
ways. Thus, 33% of $1 million, or $333,000, is the maximum I will pay the seller upon comple-
tion. My rule of thumb is to keep 1/3 for myself and use 1/3 for adding extra working capital 
to the business. I will then initially offer half of the $333,000 and max out at the full $333,000 
amount. If that doesn’t work, move on to the next opportunity. From experience, the seller 
will come back to you within a few weeks, conceding some ground on the negotiation. This 
typically happens to me between 40% and 50% of the time. A bad day in the office or a cold, 
rainy Monday morning after a lovely family weekend, or even better, a return from a great 
vacation or the Christmas holidays can reverse someone’s psychological resistance to a deal. 
You will probably have agreed to a deal that works in Steps One through Three with another 
opportunity, however, it is always good to have a returning seller as back up or for the next 
opportunity. Just keep them warm. From experience, three in ten will accept a Step Three 
deal.

Step 4 - Just Don’t Go There. 
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EXAMPLE OF A STEP 3 DEAL 

Let’s look at the recent deal I have previously mentioned. This was a Step 3 and a business I 
wanted very badly. Firstly, it was a fantastic business with almost $16 million in revenue and 
$2.1 million in profits and was completely debt free. The business was owned by a large cor-
porate with billions of dollars in sales and was undergoing some radical strategic changes, 
meaning that several of its small non-core subsidiaries were surplus to requirements. The 
business was more than eighty years old and some of the employees within the business 
had been there since before I was born, and I’m no spring chicken at forty-three. The parent 
was frustrated with having to spend time with this business when it had bigger priorities 
and the management team within was left to its own devices. Since it was a quality business 
in a strong market with an excellent value proposition, it was doing just fine. The parent had 
looked at selling to a larger trade competitor; however, this business was the fourth-largest 
business in the UK market. The competitors were only interested in taking over the business 
if they could close down the operations (where the business was based) and make most 
of the employees redundant. I had read that the parent was looking at restructuring, so I 
made my move, visited the business, then applied my system and tapped into the parent’s 
psychology. The business was far too dominant in its market; with such a fantastic asset base 
and profit stream, I knew this was never going to be a Step 1 or Step 2 negotiation, but Step 
3 worked perfectly and I managed to retain more than $1 million from the deal.

Let’s walk through the numbers:

Negotiating Example

Example – my recent deal – a step 3 $ mil 

Revenue 15.8 

Profit 2.1 

Value 1 (5x profit) 10.5 

Balance sheet value (assets – liabilities) (a) 10.3 

Goodwill (2x profit) 4.2 

Value 2 (BS + goodwill) = (a + b) 14.5 

What did I pay? (trusted, safe pair of hands, quick deal, non competitor) 7.0 

Day 1 payment 2.7 

Annual payments over 5 years (paid out of company 2.1 mil profits) = 4.3 
mil / 5 years 0.86 

Money raised from balance sheet on completion (net of fees) 3.9 

Money for me day 1 1.2 

Money for me, per year (assuming no growth) 1.24 

Offers & 
negotiations 

I valued the business quickly in two ways. Assuming a 5x profit multiple, the business was 
worth $10.5 million, and if we then take the value of the balance sheet and apply a multiple 
of 2x profit for goodwill, the value was $14.5 million. So if you were only applying accountan-
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cy valuation methods, you would be negotiating between $10.5 million and $14.5 million. 
However, remember the statement, “A business is only worth what someone is prepared to 
pay for it or sell it for?” I had done my homework and was only prepared to pay $9 million, 
yet the seller was prepared to give the business away for only $7 million, so that’s what I 
paid. Better still, I was able to negotiate only $2.7 million on Day 1, with the $4.3 million 
balance payable over a five-year period at $860,000 per year, contingent on a certain sales 
performance. In this way, I was effectively guaranteeing the payments back. The business 
is generating $2 million of profits today, so even if the business stood still and didn’t grow, 
I was over the 2:1 cover we discussed earlier and there would be $1.24 million per year left 
over. Not bad. The balance sheet was so strong that there was a possibility of raising more 
than $5 million cash on completion, however, since I needed to complete the deal quickly, I 
was able to raise $3.9 million in a matter of weeks.
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 Step 7: Exclusivity and Completion Plan

Once you have agreed on a deal in principle, you need to get it in writing. This is called a 
Heads of Terms Document (HOTS), a Memorandum of Understanding (MOU), or a Letter of 
Intent (LOI). This document is important for several reasons and commits the parties to com-
pleting the deal.

It gives the buyer a period of exclusivity, usually four to eight weeks (but it can be longer 
depending on what everyone wants). In the case study above, I needed to get the deal done 
faster, as the parent wanted the asset off the group balance sheet before its financial year-
end. Eight weeks is sufficient. There is a penalty for the seller pulling out, typically $50,000 
(although it can be less). The buyer can pull out at any time and is typically forced to do so if 
there are weak due diligence results.

All the key terms of the deal are put into the Heads of Terms, giving the lawyers a good head 
start in preparing the paperwork. Sometimes, buyers get the “free” lawyer, as we discussed 
earlier, to give the HOTS a once-over. However, it is good practice to write this yourself. 

HEAD OF TERMS KEY ASPECTS

yy The price of the deal (if applicable) and how this is going to be paid. For example, 
“Buyer will pay $7 million for the business in the form of $2.7 million at completion 
and $860,000 per year for five years, contingent on the business achieving annual 
sales revenue of $15.8 million.”

yy The balance sheet assets you are assuming at completion. This is important. You set 
a minimum balance sheet value and minimum cash value to be given to you at com-
pletion. That way, the seller cannot take cash out of the business during completion 
and leave you with less. For example, “The business will have a balance sheet value of 
at least $6.5 million at completion with a minimum of $1 million in cash.” This isn’t the 
cash you are taking out of the deal - that comes from the fundraising. The $1 million 
is the cash retained in the business for working capital. If this is low in your deal (since 
the business has historically been run with low working capital), you may want to top 
it up from your funding pot. Remember, you can split this three ways if you need to 
- yourself, the seller’s Day 1 cash (if he or she needs any), and top up funding for the 
business to grow.
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yy Key dates for exclusivity and completion. You should set a completion date that ev-
eryone can work toward. You then set exclusivity up to two weeks beyond that to 
give you a buffer. For example, “Heads of Terms to be executed on 1st Feb, comple-
tion set for on or before 15th March with exclusivity until 31st March and extended if 
both parties agree in writing.”

In terms of completion planning, you now have your key dates and you need to break it 
down into sections:

yy Due diligence: 1st Feb until 28th Feb
yy Legals: 15th Feb until 15th March
yy Fundraising: 1st Feb until 15th March
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 Step 8: Due Diligence

Since due diligence is one of the key elements of completion, it’s good to kick this off imme-
diately.

As discussed previously, there are three aspects of due diligence:

1) Legal Due Diligence 

Have a lawyer do this alongside drafting the contract paperwork for the actual transac-
tion. The lawyer will check the business title (i.e. Is it owned by the current person or entity 
from whom/which I am trying to buy it?), any contracts that the business has entered into it 
(e.g. sales contracts, supply contracts, leases, etc.), and will also include property (owned or 
leased), patents, trademarks or other intellectual property matters. 

Some buyers do this themselves; however, why bother? Get an expert to do it since it will 
only cost you any money if you complete the transaction. That is called a contingent fee and 
is very common in the world of acquisitions.  

2) Commercial Due Diligence 

This is a section you can do yourself since its quick and easy. You need to verify that the 
business has the customers it says it has and the prices are as provided to you. You need to 
verify the suppliers in the same manner. The numbers are a desk-based exercise; you just 
check invoices and the bank statement. However, take this opportunity to meet with or at 
least speak to key customers and suppliers to tell them who you are and what your plans are 
for the business. The current owner will give you permission to do so and may even attend 
with you. This is a perfect opportunity to also fundraise, as discussed earlier. Suppliers are 
often very willing to help you grow the business as it is in their interests. You will also want to 
quickly study the market in a bit more detail than in your initial research and analysis phase. 
Find some market reports online (again, most are free).

3) Financial Due Diligence 

Have your accountant do this for you, as it is tedious and time consuming. Again, it will be 
contingent on terms of fees and will cover auditing previous accounts, checking sales reve-
nue and profit statements, and verifying the value of the balance sheet assets. Accountants 
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will also look at the profitability of the business’s customers. This will be very useful to you, 
as you will be able to see which 20% of your customers make up 80% of your profits (this is 
typically the case in business and everything else in life – Pareto’s principle) and thus need 
special care and attention once you own the business.



THE BUSINESS GIVEAWAY� How to Acquire a Quality, Established Business for Zero Cash

© Ninja Acquisitions Limited� |   58

 Step 9: Legal Contract 

As with the legal due diligence, the legal transaction process is contingent. The two run to-
gether. Returning to the house buying analogy - the due diligence is the survey and search-
es, while the legal contract work is what you and the seller will sign to complete the deal. It’s 
called a sale and purchase agreement (SPA) and is always heavily weighted in favor of the 
buyer. It covers:

yy What you are paying for the business (if applicable) and when.

yy Warranties provided by the seller. (They are essentially underwriting what they are 
giving you.)

yy A contract and schedule for the deferred payments (i.e. a loan note).

yy All the ancillary paperwork is also handled by the lawyer, including share certificates, 
government notices, bank mandates, etc.
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 Step 10: Physical Completion

This is the best bit. Completion day!

Typically, the buyer and the seller meet in one of the lawyers’ offices (usually the seller’s law-
yer) and everyone signs the documents. This process can take several hours on a very large 
deal or a matter of minutes on a smaller deal. My longest record is four days (it was a multi-
billion dollar transaction covering a group of 34 businesses in 13 countries) and my shortest 
is 15 minutes. Everyone then drinks the obligatory glass of champagne and you can proceed 
to your new business to get started.

Congratulations!  You are the proud owner of a new business!

RECAP OF SECTION 3

We looked at originating opportunities and how fun and simple it is. There are many ways to 
originate opportunities, from social media to trade events, from direct approaches to third 
party networks, and many other methods. The key is to start with a hundred prospects, do a 
quick filter to pick the most appropriate fifty based on “You, Inc.” and then do some research 
and analysis to force rank the top twenty or so based on attractiveness (financial) and relat-
edness (market position, customers, products/service, etc.). I have some really cool frame-
works and tools in my follow-up on products that make this very quick and simple. 

Meet the twenty prospects in waves of five and play them off against each other in the Step 
One through Three negotiating model. You will be surprised by how fun and easy it is.

Once you shake hands on a deal and sign a Heads of Terms, form your completion project 
plan and get a lawyer and accountant to help you on a contingent fee basis.
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SECTION 4

Section 4 is all about next steps. You will have bought into the concept of your own personal 
frustrations, whether you are a frustrated manager or consultant, an entrepreneur looking 
for a less risky solution, or a current owner manager struggling to grow an existing business. 
Whatever your current pain and frustration, owning your own business for none of your own 
cash can set you free, de-risk your next venture, or provide you with a system to drive your 
personal wealth creation over the coming years.

The eBook you have just read only scratches the surface; there is a significant amount of 
detailed follow-up material, acquisition systems, and mentored training to enable you to 
execute an acquisition and fulfil your goals.

I want to share that with you.  

Here are the options:

Acquisition System Playbook. The first evolution on from this point is the step-by-step 
Playbook. I have developed this over 15 years and it has been tested on more than 200 deals. 
I still use this every day for every deal.

Mentored Training System. I also provide a mentored training system, which is an eigh-
teen-week system that drives you every step of the way in eighteen weekly modules. If you 
follow the steps, doing the work I give you, you will have a business in eighteen short weeks. 
I will drive you hard every single week, but it’s worth it. 

Partner with Me. Beyond that, I am looking for partners. I receive more than a thousand 
opportunities every week and I want a crack team of business partners in different locations 
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and market sectors so we can buy businesses together. My goal is to build a $1 billion port-
folio of businesses with up to twenty partners from this program.

For some of you, the eBook may be enough to get started, and I wish you well. However, un-
less you already have experience in buying businesses and just needed a process refresher, 
you are going to need ongoing support.

You may already have a business that is ready for you to acquire, but you don’t know how 
or have no cash to pay what the owner wants, or both. Someone you know may have ap-
proached you and you have “shook hands” on a deal already. If so, congratulations, but I bet 
you will have to part with some of your own cash. Before reading this eBook, I also bet you 
didn’t know that you could buy a business for nothing and that a seller would gladly give it 
to you. 

If you are about to buy a business and spend even one dollar of your own money, please 
stop. You don’t even have to pay for advisors to help you do due diligence or complete legal 
documents that can be done on a contingent basis, which the business will pay if the deal 
completes. Most of the research you need to analyze the businesses you originate is avail-
able for free. However, if you want to buy a specific report you can have the business refund 
you once you own it. This also goes for the coffee tab you picked up when meeting the cur-
rent owner. Don’t spend any of your own money.

There are four levels of interaction:

yy Level 1 is reading this eBook. However, this is only just the start. Levels 2-4 bring all 
of this to life and spring it into action…starting now!

yy Level 2 is my business acquisition Playbook. It’s a 90-page system manual that has 
actually taken me fifteen years to produce. Why fifteen years? Well, it evolves on an 
annual basis. You never stop learning in the corporate deal-making industry, and this 
playbook covers the ten steps in detail, including case studies and examples of how 
to do everything you have read in this eBook. From sophisticated analysis tools and 
techniques to check out a business, to multiple origination methods (where I show 
you how to do it rather than telling you what you need to do), to templates and 
everything that you will need to buy a business for free in eighteen weeks. My Play-
book includes a detailed section on psychology and all the information and tools 
you need to max out the fundraising process: driving your personal cash out of the 
deal. You are going to eat, sleep, and go to the bathroom with this Playbook over 
the next eighteen weeks and it will be your companion for life. I use it on all of my 
deals and it’s a living, breathing document that I update every six months. As a Ninja 
Acquisitions Playbook member, you receive free lifetime updates. The Playbook can 
be accessed at: 
www.ninjaacquisitions.com/premium-products

yy Level 3 is the Mentored Training Program. As I have stated, the Playbook is a fully 
inclusive guide. However, some of you may want a more hardcore experience. Think 
of this eBook as your trial gym membership, where you only access part of the health 
club’s facilities. You see the gym but not the pool, the tennis courts but not the treat-
ment rooms. The Playbook gives you full access, but you have to go there every day, 
do your program on your own, and then go home. Many of you like to work that 

www.ninjaacquisitions.com/premium-products
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way. Others, like me, don’t like exercise, but I know I have to do it otherwise I will 
gain weight. That’s why I have a personal trainer. Twice a week, I go to the gym and 
I am grilled for 60 hard, sweaty, but highly satisfying minutes. My activity is closely 
monitored and my progress checked with modifications to my program if my trainer 
feels it will increase my progress and move me faster to my end goals. That’s what my 
mentored training program will do for you in acquiring your first free business. I per-
sonally walk you through every step via weekly interactions. I set up for you the vari-
ous tasks on a weekly basis and tailor the training to your specific requirements - just 
like a personal trainer in a gym. This is different, though. Imagine wanting to learn to 
play golf. Yes, you can join a great golf club, buy all the equipment and pay the local 
professional at the club $50 (or whatever the rate is) for an hourly lesson. What if you 
could have Tiger Woods personally mentor you weekly for eighteen weeks and guar-
antee that you would be successful at the end?

yy My mentored system is being delivered shortly to an investment fund that wishes 
to acquire considerably more businesses than the current strategy by deploying my 
tools and techniques. Some of this will also be focused on bolting on other acquisi-
tions into existing portfolio companies; however, they will receive the exact eighteen 
weeks of mentored training, just delivered in a solid one-week block. The fund is 
paying me $50,000 for this and they are even taking care of my travel costs as well. 
The delivery works much better on a weekly basis, as it gives you time to do the 
set weekly tasks, including all the techniques for originating opportunities – analyz-
ing them, visiting the companies, negotiating cash-free deals, and then managing 
the completion process. My fund client will require some follow-up in subsequent 
weeks but all the theory, origination, analysis, and approaches will be made within 
the week and we will be inviting at least one hundred companies to meetings with us 
at the end of the week for negotiations. Even if we shake hands on deals that week, 
it will still take many weeks beyond that to do all the financial, legal, and commercial 
due diligence - not to mention the creation and execution of the legal documents to 
complete the purchase.

yy In your case, you will be learning and doing at the same time. Now, this program 
has a guarantee, but it is conditional. If you go through this process with me, I will 
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guarantee that you have a business after eighteen weeks. If your plan is to buy it, go 
through the first two to three weeks, then give up or get distracted by something 
else, please don’t buy it. Download my Playbook instead, and you can then proceed 
at your own pace. Whether it takes you eighteen weeks or eighteen months, you can 
set your own pace. However, if speed is your goal and intense learning, doing at 
the same time appeals to you, and you give me your time and commitment over 
the next eighteen weeks, then it’s risk-free. There are activity logs as part of the 
mentored program for you to complete.

 Why Am I Doing This?

Some people say they want to give something back to society. Well, that’s not me, I’m afraid. 
Don’t get me wrong, I donate to charity, coach and manage my son’s junior soccer team, 
and support my community as much as I can, but I would never let my life’s work go into the 
public domain for free, as I need to control its distribution – it is just too valuable. The real 
reason is that I want to build a $1 billion business portfolio on a global scale. I want twenty 
deal-making partners from the one hundred mentored training places on offer. Why only 
twenty? Twenty will give us the right scale as a collective. Any more will make it more diffi-
cult to manage effectively.  Also, only twenty or so will want to go into partnership with me 
as serious, hardcore business traders. Some of you may not complete the training for what-
ever reason, some of you will be content owning your own business, and others will want to 
further grow it by bolt on acquisitions. Some of you may also believe you can do this on your 
own, without partnering with me, and I both understand and respect all of these reasons. 
That’s why twenty is my magic number. 

 The Chosen Twenty

So, if you end up being in the twenty, what’s in store?

I will select you as partners based on our activity on your first deal. As I’m going to be inter-
acting and collaborating with you weekly, we will both get a sense of how we work together.  
We will be hanging out on a Google+ secure site and collaborating via Basecamp.  

The billion is just the start. I have told you the story of one recent deal I did, which will be 
worth at least $20 million within three years and didn’t cost me a penny. If each partner and I 
only did three of these deals, that’s $60 million in wealth creation we will share. Across twen-
ty partners, that’s $1.2 billion – I am dead serious. First, though, I need to get your first deal 
completed and we can discuss partnerships along the eighteen-week journey.

To learn more about the Superstar Mentored System Training please visit:
www.ninjaacquisitions.com/premium-products

www.ninjaacquisitions.com/premium-products
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 Now It Is Up To You

So, that’s it. I really appreciate your time and attention in reading this eBook. I trust you have 
enjoyed it and I’m sure you have gained a lot of important information and insights regard-
ing what it takes to acquire a business from someone, especially if you don’t have any cash 
or don’t want to spend any of what you may have.

It’s up to you what you do next. You can upgrade to the Acquisition System Playbook or 
Mentored Training within the Members’ Area where you accessed this eBook. Whatever you 
decide, it has been a pleasure sharing some of my knowledge and expertise with you and I 
hope you continue to benefit from the Ninja Acquisitions community.

All the best and to your success!

Carl Allen
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(Endnotes)

1	  I’m not talking about your uncle who may be an accountant.  I am talking about professional advisors in 
finance and law who can do some of the heavy lifting without you having to pay them.  

2	  I actually case study this deal in my mentored training (see Section 4 for information on mentored train-
ing).  

3	  Admittedly, China does have some nuances. Many businesses in China are partially state-owned.  There 
is also a Chinese term, “Guanxi,” that roughly translates as “connections; relationships.” The Chinese people 
only want to do business with people whom they have trusted relationships. These two nuances are not 
impediments. You just have to find a business that is not state-owned and then establish trust with the 
owner. I know it is possible because I have done it several times, using the process shared in this eBook.  

4	  See IRS (USA), HMRC (UK) and Australia Bureau of Statistics.

5	  Allen, Carl.  Survey of 2106 Start Up Business Owners (2013).

6	  Id.

7	  Gerber, Michael E.  The E-Myth Revisited: Why Most Small Businesses Don’t Work and What to Do About It 
(1990).

8	  Refers to the US.  See Id. 

9	  Gerber, Michael E.  The E-Myth Revisited: Why Most Small Businesses Don’t Work and What to Do About It 
(1990).

10	  Yahoo Small Business Advisor.  https//smallbusiness.yahoo.com/advisor/ (2014).

11	  European Venture Capitalist Association. www.evca.eu (2014). 

12	  Allen, Carl.  Survey of 2106 Start Up Business Owners (2013).

13	  Id.

14	  In fact, I had brokered the deal.  

15	  We will get into each step in great detail in Section 3.  

16	  You will see in Section 3 that I do also use business brokers as options for purchase, but only after 6 
months of listing so that competition will be limited. But we are keeping this analogy simple, so I have left 
that out here.    

17	  The steps simply discussed above and steps following the decision to purchase are covered in detail in 
Section 3. 

18	  Allen, Carl. Survey of 1921 Small Business Owners Selling Businesses Within The Previous Three Years (Q4 
2012).

19	  Id. 

20	  Id. (with around 75% being from United Kingdom) 

21	  Id. 

22	  Id. 

23	  Vaynerchuck, Gary.  Crush It! – Why Now Is The Time To Cash In on Your Passion (2009).

24	  Id. 

25	  Gerber, Michael E.  The E-Myth Revisited: Why Most Small Businesses Don’t Work and What to Do About It 
(1990).

26	  Fifty should be the maximum.  In my experience the lowest number required is twenty.

27	  An interesting aside - currently I am looking at a business that is 200 years old!

28	  I will case study this for you in the offers and negotiations section.  

29	  Never sell more than 35%.  

http://www.evca.eu
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