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When Mark Ferrier finally sold the company he had spent his adult life building, he did the
thing every founder is told to want. He went from a hundred miles an hour to zero. The check
cleared. The calendar emptied. And then, by his own account, he walked straight into some
of the darkest days he had ever known.

Ferrier is not a cautionary tale. He has founded seven companies and sold three, and he now
sits on the other side of the table as the co-founder of a permanent-capital investment firm
with a deliberately awkward name, AND Capital, through which he writes the checks that
change other founders' lives. That dual vantage point, seller and buyer, is what makes him
an unusually honest guide to the one truth most entrepreneurs discover too late: the exit is
not the finish line. The hardest work begins the day after the wire arrives.

The B-minus exit

Ask Ferrier whether selling solved his problems and he refuses the easy answer. "It is true
and false," he says. He grew up without much money, and selling the business at around
forty-five was, quite literally, the goal he had organized his life around. Half the motivation
was financial; half was about time with young children and the freedom to give them choices
he never had. Both things happened. There was relief. There was also a dawning recognition
that the lens that gets you to an exit is not the lens you need on the other side of it.

Graded honestly, he puts the outcome at a B minus. He and his wife got real things right and
few things perfect. They had not fully thought through what life after the sale would actually
require, from cash flow to daily expenses to the simple arithmetic that children are cheapest
at eight and most expensive as teenagers. "It was more money than we ever saw," he says,
"but it was not as much money as we thought." The check was large. Whether it was
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generational, or merely transformational with work still to be done, was a question they had
not asked closely enough.

A hundred miles an hour to zero

The financial miscalibration, Ferrier suggests, is the smaller half of the story. The larger half
is emotional, and it caught him off guard. For an entrepreneur, the business is a sizable part
of identity and purpose, the thing reflected back in the mirror. Going from constant motion,
full of people and meetings and momentum, to a day with no defined shape at all looks like
the prize. Sitting inside it, he found it could be scary, overwhelming, and confusing.

His timing made the drop unusually stark. He stepped away in 2019, retained for a period of
cash flow, and then early 2020 arrived and the operating world stopped. He was sitting on
cash with no company to worry about while ninety percent of the world carried real stress. It
was, he says, about as soft a landing as a post-transaction founder could hope for. And still,
once the novelty faded and his own children began asking what exactly he did now, he fell
into a hard stretch trying to answer it. Was he an investor or an operator? He had assets but
no cash flow, and discovered that in the eyes of a bank that distinction is unforgiving. The
blow to his ego was not vanity. It was the disorienting question of how a person could feel
that worthless after so much success. Climbing back to level ground, he estimates, took two
years.

Three kinds of founder

Out of both sides of that experience, Ferrier built the framework that has become his
signature, and the most portable idea in the conversation. Founders, he argues, sort
themselves into three types, and most of the conflict in a sale comes from misreading which
one is sitting across from you.

The first is the transactional founder, who knows the number that would make them
comfortable walking out the next morning, and would. The second is the transitional founder,
who cares about what he calls the three C's: culture, customers, and community. These are
the owners for whom the deal does not end at the check, because the business employs
people in a town where they coach the hockey team and see the same faces at the grocery
store. Close the office that town depended on and you have a problem that no clause in the
agreement can fix. The third is the transformative founder, who wants to take the business
from A to B, will stay for the ride, and is comfortable leaving capital on the table because the
plan is to double or triple the company before the second act ends.

The point is not to admire the taxonomy but to act on it. AND Capital spends real time helping
a founder name which type they are before structuring anything, and Ferrier is candid that
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the firm's early misses came from getting it wrong, from building a transitional or
transformative deal around a founder who was, underneath, simply transactional. Their
structural advantage, he says, is the ability to honor different answers in the same deal: where
three partners own a business in thirds, the firm can write one third as transactional, one third
as transitional, and one third as transformative. It is painstaking, and it is the opposite of what
he calls spray-and-pray investing.

Why the check is the easy part

The firm's awkward name is a thesis in disguise. Ferrier, who spent an earlier life in marketing,
calls it the worst branding he has ever done, and that is the point. "Writing a check for a
company is, at times, the easiest part,” he says. The harder questions, how to make the
company better, how to grow it, how to align with founders, how to build something people
want to work for, come after the money, and the name AND Capital is a daily reminder to lead
with those. The structure follows the same long-horizon instinct. One partner came from a
pension fund built to pay people for decades; another from real estate and self-storage,
assets you never sell if you do not have to. Permanence is written into the firm's DNA, which
is why it can offer departing founders something almost no one else does: a standing advisory
role, for as long as they want it, sometimes salaried, sometimes not, sometimes pulled back
in for a community sponsorship or a night shift a founder takes on simply to keep a sense of
purpose.

Ferrier is unsentimental about how human these deals really are. He learned it young, as a
banker at a prominent M&A boutique, watching a serial acquirer commission fairness opinion
after fairness opinion. The all-nighters of modeling, he eventually realized, rarely decided
anything. What decided whether a deal happened was whether the two chief executives could
stand each other over lunch. The fundamentals get you onto the field. The relationship wins
or loses the game.

From success to significance

The line that organizes Ferrier's whole philosophy came from a friend, and he repeats it like
a compass heading: you spend years getting to success, and then, as a founder who has
sold, you have to find a way to move from success to significance. Success, he notes, is
competitive and comparative, and entrepreneurs are wired for what he calls eternal
discontent, an attribute that is not always fulfilling. Significance is harder to define and slower
to reach. He is disarmingly frank that he is still working on it.

He describes the gap between the two as a kind of valley he fell into rather than crossed, two
cliffs with no bridge between them, success defined by a single sale price on one side and
significance somewhere on the other. He had not appreciated how much work the climb back
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would take, or that he had tried to leap it rather than build the bridge. His advice to founders
is to start the runway toward significance before the transaction, not after, because the
emotional, intellectual, and purpose-driven parts of an exit deserve at least as much planning
as the financial one. It is the same conviction the show is built on, what Stefan Whitwell calls
the idea that true wealth is lived, not owned, at the intersection of health, wealth, and purpose.

Getting rich slowly

If there is a villain in Ferrier's account, it is speed, or more precisely the culture that worships
it. He worries about what he calls the celebritization of the exit, the social-media parade of
billion-dollar sales and private jets that quietly tells a founder who sold for five million that they
somehow failed. He finds it toxic, both because it distorts how people value their own work
and because the economy badly needs these ordinary, excellent businesses to change hands
well. "Until Al can put in HVAC and keep our kids safe in school,” he says, "we need HVAC
companies." Not every great business is a unicorn, and pretending otherwise does founders
harm.

The antidote he reaches for is patience, and he borrows it from the investors he admires. He
recalls a Texas billionaire crediting his fortune to getting rich slowly, and Warren Buffett's
lifelong sermon on compounding, the small things repeated until they accumulate into
shocking results. Ferrier saw that ethic up close at a Berkshire meeting shortly after Charlie
Munger's passing, and what moved him was less the investing than the friendship: two very
different men who argued, teased, and clearly loved each other across decades. The
longevity of the relationship, he suggests, was of a piece with the longevity of the businesses
they built.

A purpose you can keep

Ferrier's own tells are small and revealing. Asked what his spending says about him, he
admits the only thing he bought after the sale was a new pickup truck, because his late father
had driven one, and he put his father's license plates on it. He could have bought something
flashier while running the company and never did. It is the kind of detail that says more about
a person than any balance sheet, which is rather his point: how people spend reveals what
they actually value.

He is equally thoughtful about the years after the work. He has little patience for the outdated,
mid-century notion of retirement as a hard stop, and he points admiringly to a Japanese
model he encountered, where retiring executives were kept on with no defined duties at all,
free to mentor and advise precisely because they had stepped out of the politics. It mirrors
what AND Capital tries to build, and what a Harvard scholar he cites describes as life's second
phase, the shift from doing to coaching and passing wisdom along. The model only works,
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Ferrier insists, if the person running the business carries an extreme amount of humility, and
if the founders keep their curiosity alive even on their last official day.

Wide boulevards, high curbs

On artificial intelligence, Ferrier offers an opinion rather than advice, and frames it as a
tension he has not resolved. In his world of safety and hands-on training, the danger is not
that Al takes over but that the business treats it as an either-or. The braver move, he argues,
is the "and": keep the practical, human core, and let the technology make the work safer, the
data richer, the training better at scale. He is just as wary of the opposite failure, mistaking
faster for better. Al can turn out four pages of interview questions in seconds, he notes, but
the clarity that comes from doing the hard work of narrowing them to the one that matters is
exactly the effort worth keeping.

His resolution is a borrowed phrase he has adopted as a strategy: wide boulevards and high
curbs. Stay flexible about where the technology can run, but do not let it steer the business
into a death spiral. It is an active sport, he says, not a passive one, which turns out to be his
verdict on most things that matter: the exit, the transition, the bridge to significance, and the
long, humbling work of staying curious. None of it can be done once and left alone. All of it
has to be lived.

Pull-Quotes

“I went from a hundred miles an hour to zero. That seemed like the goal. | am not
sure itis.”

“You spend years getting to success. As a founder, you have to find a way to move
to significance.”

“Writing a check for a company is, at times, the easiest part.”
“The multiple just gets us on the playing field.”
“Wide boulevards and high curbs: that is my Al strategy right now.”

As said by Mark Ferrier, 2026
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Stefan Whitwell is the CEO and Chief Investment Officer of Whitwell & Co., LLC, where he
helps entrepreneurs and families align health, wealth, and purpose, from complex tax and
alternative investing to preparing a business for sale.

He cut his teeth in mergers and acquisitions at firms including Goldman Sachs and Credit
Suisse, working across New York, London, Hong Kong, and Tokyo before leaving global
finance to help founders turn their exits into lives of meaning. Whitwell & Co. is an SEC-
registered fiduciary that brings family-office caliber strategy to business owners and families,
with a focus on proactive tax planning, coordinated decision-making, and thoughtfully vetted
investments.

Now based in Austin, Stefan is the proud father of four. He is a Brazilian Jiu-Jitsu brown belt,
has played the violin for more than forty years, and speaks Japanese. His conviction, and the
premise of this book, is simple: true wealth is lived, not merely owned, at the intersection of
health, financial wealth, and purpose.

He hosts The Meaning of Money to explore exactly that, in candid conversation with the kind
of builders and investors whose stories fill these pages.
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