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Pitfall #1: Gaps you don’t know about in your financials.
 
Good leaders have a feel for their company, but that sense can also blind you to growing 
problems.  As your organization scales, you can only look in detail at certain aspects.  
The problems that trap your business start small.

“How do I know the true state of my business?”  

The answer is, “You probably don’t.”  Most business owners lack the financial expertise 
or the objectivity to find what they’re missing in the details.

This requires more than an audit by your accountant.  An accountant looking at your 
books can’t tell you what’s not there, and may not have an incentive to ask.

An outside business financial advisor will take an objective, experienced look at your 
financials and tell you what you’re missing.

Pitfall #3: Reports that don’t provide useful information.
 
Having accurate and complete books is essential, but merely having the data doesn’t 
necessarily give you useful insight into the state of your business.  The information has 
to be summarized and reported in a way that is comprehensive but understandable and 
relevant to the tasks or decisions at hand.

“What metrics do I need to see on a weekly, monthly and 

quarterly basis?”  

This answer will change depending on your current priorities, and your reports need to be 
tailored to those needs.

A business financial advisor can help you prioritize what to focus on now, and what to leave 
for future strategic planning.  Now you can make more effective use of your executive 
capacity by asking better questions of your accounting support.

Pitfall #2: Falling behind on taxes and compliance.
 
As your financial records come up to date, lapses in regulatory filings may come to light.  These lapses are compounded by 
changes in employment and tax law.  Discovering an unpaid tax or compliance obligation can feel like the end of your business.

Staying current isn’t the same as staying competitive.  The other providers in your space have to comply with the same law, so 
you just have to find a way to succeed within those constraints.

“How does legal compliance affect my industry and product?”  

While your lawyer or accountant can tell you what the law says, building those requirements into your business model is a 
separate challenge.

When regulatory issues threaten to hold back your success, an experienced business advisor can help make your case to the 
government or a financial institution, strengthening your position as a business owner.



Pitfall #4: Forgetting why you are in business.
 
You’ve had to work hard to make it this far, but you didn’t start your company just to do work for its own sake.  Something else 
was driving you, and now is the time to revisit that goal.

“Why am I doing this now?”  

Dreams change, and new challenges and opportunities are discovered along the way.  You can’t assume your reasons for being 
in business now are the same as when you started.

It takes mental and emotional space to think this through.  Knowing someone else is watching the health of your business helps 
to give you that room.

You need someone you trust, but who has enough distance from your organization to provide objective assessments.  A trusted 
business advisor can provide focus and encouragement through this critical phase.

Pitfall #5: Not planning for the future.
While revisiting your vision of success can be energizing, 
dreams are not enough to sustain a business.  As your 
organization matures, strategic planning takes on new 
meaning, becoming more about applying what you have 
learned to anticipate future turns in the road.

“What will it take to get there?”  

Your strategy, team and systems must all support your goals.  
Having delegated short-term decisions, you can focus on 
refining your long-term goals, measuring progress, and 
adjusting your strategy.

Strategic mapping must become a way of life.  It’s how 
growing, responsive companies stay ahead of the curve—
and the competition.  This is where the investment in a 
relationship with a trusted business advisor begins to pay 
dividends.

Pitfall #6: Giving up too soon.
Having a map doesn’t guarantee you’ll arrive at your destination on a set schedule.  While the objective is clear, the timing 
is not.  From the smallest startup to the largest conglomerate, every business has difficult choices and uncertainty ahead.  
The decisions may not get easier, but at least the process of making them can be simplified.  

“How far must I go for my dream to become reality?”  

Asking this question increases accountability by reinforcing the alignment between your current trajectory and ultimate 
goals, and guarding against strategy creep.

Achieving this level of discipline brings new opportunities that you previously thought were out of reach.  Now you are 
applying your experience and expertise in ways that are exciting, but often unfamiliar.

At this point, the broader experience of a trusted business advisor becomes invaluable.  Their network gives you access to 
expertise in due diligence, mergers and acquisitions, and non-traditional financing options.
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“What does success look like?”  
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