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One thing business owners
are really good at is think-
ing they’re going to be there
forever,” she said.

Whether a business trans-
fers ownership to a new gen-
eration, an outsider, its own
employees or some other en-
tity — or even closes its
doors — the exit process is
unique to each situation.
The common thread, For-
ster-Holt said, is that ad-
vance planning ensures a
more successful outcome for
all concerned — buyer, sell-
er, owner, successor, em-
ployees, extended family
members.

And, for baby boomers
contemplating retirement,
the sooner that planning
starts, the better.

Unique, but with
commonalities

“People don’t really like
to plan,” said Catherine Fos-
sett, executive director of
the Institute for Family-
Owned Business, a nonprof-
it organization headquar-
tered in Brunswick. “It’s
hard for the current owner-
ship to let go, and it’s hard
for the younger generation
to step up.”

But a five- or 10-year plan
allows the retiring leader-
ship to get company and per-
sonal finances in order,
build an effective manage-
ment team and explore all
viable options for succes-
sion, she said.

Many small businesses
require an eager family-
member successor to take a
position with another firm
for three to five years, Fos-
sett said. This builds experi-
ence, confidence and charac-
ter, she said, while also dem-
onstrating to other employ-
ees that the new owner —
their new boss — has not
simply been handed the
business on a silver platter.

In other families, the
younger generation initially
rejects the idea of taking
over the business, only to
decide later that the finan-
cial opportunity and family-
friendly culture of the busi-
ness is appealing. Some
companies make a rule that
the younger generation
must commit by age 40, Fos-
sett said, and then must be
prepared to find another
buyer if a family member
doesn’t step forward.

“The next generation may
also fear that if they take
over the family business,
they won’t have a chance to
realize their dreams, to put
their own stamp on it,” she
said. “They need to hear
from the family that they’ll
be able to take it in a new
direction.”

There are many resources

available in Maine to help
guide small businesses
through a change in owner-
ship. The Richard E. Dyke
Center for Family Business
at Husson and the Institute
for Family-Owned Business
offer a range of workshops,
classes and get-togethers
aimed at getting business
owners talking to one an-
other and exploring solu-
tions.

“Family businesses are
very private, and they all
think they have unique
challenges,” said Fossett.
“But when they get together,
they find there are many
commonalities.”

The centers also bring in
specialists in bank lending,
human resource manage-
ment, tax laws and other
areas to help business own-
ers understand these impor-
tant aspects of a transition.

In addition, there are sev-
eral regional Maine Small
Business Development Cen-

ters, funded with state and
federal dollars, that provide
guidance on all aspects of
business planning and de-
velopment, including suc-
cession planning. Along
with paid professional staff,
the Small Business Develop-
ment Centers also connect
current and prospective
business owners with a net-
work of experienced volun-
teer mentors who can help
guide a transition.

Regional chambers of
commerce also offer re-
sources, and booster organi-
zations such as
Fusion:Bangor help young-
er business owners get es-
tablished in the community.

Lessons learned and
shared

In addition to her day job
at Husson University,
Nancy Forster-Holt and her
husband, Steve Holt, are co-
owners of Shaw & Tenney, a

150-year-old business in
Orono that specializes in
high-quality wooden pad-
dles, oars and other classic
boating accessories.

She uses the day-to-day
lessons learned at Shaw &
Tenney to illustrate busi-
ness principles in the class-
es she teaches on entrepre-
neurship. She always in-
cludes a focus on what she
calls “ endrepreneurship”
— a phrase she’s coined to
illustrate the importance of
including succession plan-
ning in the earliest stages of
business planning.

For her own business,
succession planning has
been on the radar since day

one, even though she ac-
knowledges there’s no sure
solution in place.

“We agree that it is not in
our best interest, or in the
company’s best interest, to
run it until we drop,” she
said.

At Frank’s Bake Shop &
Custom Catering, Theresa
Soucy said the transition to
the third generation of fam-
ily was not without its
challenges. It wasn’t al-
ways easy, for example, for
her Uncle Frank, who
stayed on as an employee
after selling his share of
the business, to accept his
niece’s management deci-
sions, but there was no
lasting ill feeling. He died
last year at the age of 86,
after retiring at 84.

Soucy and her siblings
meet several times a year to
plot the course ahead —
something that’s meant they
had to brush up their com-
munications skills to ensure
that everyone feels included
and heard. Fortunately,
there haven’t been serious
disagreements.

“We have this job to do,
and so we have all moved
forward to do it,” she said.

Succession planning for
the bake shop is still in the
hopeful phase.

“We’re hoping our grand-
kids will grow up really
fast,” Sousy semi-joked,
then added, “If I had known
how much work it was going
to take [to take on and trans-
form the family business], I
don’t know if I would have
done it. But I am really
proud of what we have done.
I’m an optimist, and I have
no regrets.”

tinues to reduce the dose
gradually.

Some of the most difficult
medications to get off are
the ones that affect brain
chemistry. They cannot be
stopped abruptly, as that
can cause serious problems.
And the herbal treatments
for depression cannot be
taken at the same time as
the meds. But she does want
to eliminate this medica-
tion as well, so we are start-
ing with some food-based
supplements to support nor-
mal brain chemistry, and
she will work with her fam-
ily doctor to wean herself
off these meds. Assuming
she is successful, there will
only be one medication she
is still taking on a daily
basis, down from five.

No wonder she feels bet-
ter.

Of course, not every pa-
tient does this well, but
many do. This is especially
true when the problem is ap-
proached from several an-
gles — not just lifestyle
changes, but wellness-based
treatments as well. So many
patients have multiple prob-
lems and each need to be
addressed. The other thing
that is required is patience!
While some changes can be
dramatic, most are slow and
steady.

Wellness care is still con-
sidered alternative to main-
stream medicine, but to me
it should be the other way
around. Most health prob-
lems can be very effectively
handled with wellness care,
without relying on drugs or
other aggressive therapies;
they can be reserved for
those cases that do not re-
spond well.

Yes, wellness care is
“real” medicine.

Dr. Michael Noonan practic-
es chiropractic, chiropractic
acupuncture and other well-
ness therapies in Old Town.
He can be reached at noon-
anchiropractic@gmail.com.

“I needed something to keep
me in shape,” she said, adding
that thegroupisa lotof funand
has been very welcoming.

For longtime participant
Robert Zack, 69, of Bangor,
whose left leg was amputated
in 2012, the class reflects his
commitment to remaining
healthy and active as he ages,
despite the loss of his limb.

“I certainly don’t intend
to sit on the porch and watch
the world go by,” he said.

The Bangor Y offers sev-
eral aquatic exercise classes,
as well as lap swims and
swimming lessons, as part of
its “Second Wind” program
for men and women age 62
and older. Traditional exer-
cise classes are also offered,
along with yoga, tai chi and
Zumba dance classes.

For more information,
visit www.bangory.org or
call 941-2808.

here, and of the profound
sadness of her death. I’m in
no hurry to make changes in
the name of claiming my
space. Indeed, the most
meaningful changes seem to

be ones that acknowledge
the ways our lives are con-
nected, and my gratitude at
being able to carry on with
living while she was forced
to stop.

Meg Haskell writes for and
about Maine’s baby-boom
generation and their elders.
Email her at mhaskell@ban-
gordailynews.com.
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Nancy Gerow laughs while doing exercises on the wall of the Bangor YMCA pool recently
during an Aqua Jog course.
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Shaw and Tenney owner Steven P. Holt (right) helps Emily Shannon, 22, of Brewer var-
nish paddles on Tuesday.
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“People don’t really
like to plan. It’s

hard for the current
ownership to let go,
and it’s hard for the
younger generation

to step up.”
CATHERINE FOSSETT,

INSTITUTE FOR FAMILY-OWNED
BUSINESS


