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			Reviews of 2 Commas


			


			“Most founders think they’re building companies. What they’re really building are identities – and those can be the hardest things to sell. 2 Commas is part business guide, part mirror. It’s uncomfortably honest, and that’s exactly why it works.


			I don’t usually enjoy business books, but this one isn’t about spreadsheets or valuations – it’s about the mind of the founder. Josh turns the mess of ego, identity, and ambition into something practical, funny, and genuinely useful. Even if you never sell a business, it’ll make you rethink what success really costs.”


			Jimi Hunt – Bestselling Author of A Bit Mental


			“Josh has created something rare: a guide that’s both deeply practical and genuinely wise. His writing is punchy, clear, and feels like sitting across the table from someone who’s been through it all and knows exactly what you need to hear. This is the resource every founder needs when facing the biggest decision of their professional life – honest, actionable, and completely grounded in reality.”


			Suzi McAlpine – Bestselling Author of Beyond Burnout. Speaker, Coach, Director


			“2 Commas is immensely readable, offering lessons in business illustrated with real-world examples. If you’re in business, this is a must-read. If you’re thinking of going into business, it’s a must-read. And if you’ve already retired from business, it’s a must-read on how you should have done it. Entrepreneurs are like four-year-olds — they believe they know everything and can do it all themselves. Sometimes ‘Mum and Dad’ need to step in to show them otherwise. This book is that ‘Mum and Dad’ for entrepreneurs.”


			Tony Falkenstein, CNZM – Founder and Chief Exec – Just Life Group Dozens of exits!


			


			“Josh understands what many advisors overlook; private company exits are fundamentally human transactions. The numbers matter, but the people matter more. In this insightful book, Josh expertly navigates the emotional, strategic, and deeply personal reality of selling your company – with the wisdom of someone who’s been in the room when everything is on the line.”


			Neil Millar – Strategic M+A Advisor


			“For every founder who thinks about eventually exiting his/her business, Josh Comrie’s book is a source of profound and practical knowledge. Josh’s four dimensions of a strategic exit lay out a set of frameworks, methodologies, mindsets, and perspectives, as well as tools and processes, in a highly engaging manner. It is evident that his knowledge is grounded in profound experience, which is highly valuable.”


			Marc Stockli – Global Chair, Entrepreneurs Organisation. 2 Comma-exited founder


			“Ever since I started investing in startups nearly 20 years ago, I’ve been struck by how much investors talk about exits – and how little we actually know about them. Except Josh. He’s built a vast store of knowledge by doing it himself (more than once) and by talking endlessly to founders about their exits on his unmissable 2 Commas podcast.


			Now he’s written the book. A practical guide for founders – not just on how to answer investor questions about exits, but more importantly, how to proactively plan your own exit from the beginning.


			The magic question – ‘how will this all end?’ – is something I wish I’d asked when I started my business. 2 Commas is the playbook for founders who want to answer that question themselves and plan their own exit on their own terms. Read it.”


			Debra Hall – Founder, Research Solutions – now Investor, Advisor and Director


			


			“Josh’s account here is an illuminating journey of the rollercoaster ride that is becoming an entrepreneur, exiting, and defining new purpose. I was one of the lucky ones to get out the other side with my mental and physical health intact – Josh was a powerful mentor (and friend) who witnessed it all”


			Matt Chapman – Founder, Nine-figure+ professional services exit


			“It’s super rare to come across a business book that feels genuinely new. Josh nails the emotional journey of selling your company—something most founders only do once—and helps you approach it with clarity and confidence. I wish I’d had this when I was going through my own exit.”


			Trent Mankelow – Investor, Director, and Advisor Founder of two 2 Comma exited companies


			“2 Commas is exactly what founders need before they exit. Every message is clear, every principle is practical, and the content is organized in a way that actually makes sense. I wish we’d had this during our exit – it would have helped us navigate the process and what came after. If you’re building something you might sell, read this book.”


			Marisa Fong – Entrepreneur, Director, Speaker, and Mentor The largest recruitment company exit in NZ’s history


			“With 2 Commas, Josh has distilled dozens of experiences and decades of learnings into one excellent, accessible resource. This book had me nodding from the very first page and is a must-read for anyone starting, scaling, or exiting a business.”


			Janine Grainger – EasyCrypto Founder and Exiter


			


			“The book I wish existed when I started my entrepreneurial journey. Back then, every lesson was learned the hard way, usually in isolation, while trying to build a startup into an actual company. I always believed an exit would eventually happen, but I had no real framework for designing one, let alone shaping the psychology, timing, and strategy behind it. 


			This book changes that. It forces founders to ask the questions we avoid until it is too late, the ones that shape whether you exit by design or by default. It reveals the blind spots, the identity traps, and the subtle transfer of power that happens when you don’t understand the game buyers are playing. 


			If I had read this at the beginning, my entire strategy would have been different. It is the clearest playbook I have seen for turning the chaos of entrepreneurship into a deliberate, high return outcome.”


			David Jenkins, Eight-figure exited founder - to Seek
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			Prologue


			


			“The cave you fear to enter holds the treasure you seek.”


			– Joseph Campbell


			Why this book exists


			What if the exit isn’t the end, but the beginning?


			Most founders don’t start companies because they want to sell them.


			They start because they’re excited, curious, stuck, broke, naïve, stubborn – or all of the above.


			But every business, whether you realise it or not, is heading toward an end.


			That end might be a sale, a merger, a handover, a burnout, a fizzle… or potentially, a funeral.


			This book is about getting ahead of that moment – so you don’t stumble into it the way so many do.


			What it’s not is a how-to-sell-your-business checklist. You can Google that.


			This is a book about how to exit well, and feel good about it afterwards.


			It’s about how to think, not just what to do. It’s about shifting from reactive to intentional. From default to design.


			It’s about the ten invisible decisions you’re making right now that are already shaping your eventual outcome; consciously or otherwise.


			And yes, it’s about money.


			But it’s also about freedom, identity, timing, power… and regret.


			Why it’s called “2 Commas”


			The quick among you will have established that “2 Commas” references seven figures. It also captures eight and nine, i.e. everything up to $999,999,999 – basically $1 billion. At the time of writing, this is still considered a huge achievement – the kind of exits people whisper about behind your back and podcast hosts crawl over each other for an exclusive on.


			Having been around hundreds of exits now, one thing I know for sure is that the money isn’t the endgame. It’s just a chapter. And a comma signals that there’s something about to come after it.


			In 2024, I kicked off a podcast with the same name, focused on exits. The podcast took off faster than I ever expected, because we aren’t just talking about deals. We’re talking about the journey, the trials and tribulations and, of course, what comes next – the untold stories behind the exits. The moments of reckoning, reinvention, and, sometimes, a dose of resentment and remorse.


			What I’ve learned from those conversations – and from living this journey myself – is simple:


			A great exit isn’t just about wealth. It’s about freedom. It’s about building something that lasts, and stepping away in a way that leaves you whole.


			This book is here to help you get that right – the commas and the life on the other side of them.


			


			It’s about helping you design a sale that feels like completion, not collapse.


			One that delivers not just wealth – but agency.


			Because with agency comes optionality. Clarity. And perhaps most importantly, peace.


			Who this is for


			If you’re a founder with a decent business and a vague sense that you might want to sell one day, this is for you.


			If you’ve already had people sniffing around your company and you’re wondering what you should do about it, this is for you.


			If you’ve sold already and are trying to figure out why it didn’t feel like fireworks and freedom, this is for you.


			And, if you’re someone with the desire and hunger to start a business and want to know how to do this right from day one – this is definitely for you.


			How to use this book


			You don’t need to read it all at once.


			But you do need to be honest with yourself as you go.


			Each chapter starts with a big question – one you may not have asked yet, but you should.


			You’ll hear from other founders (real ones, not tech-bro Instagram “founders”), from M&A insiders, from a few philosophers, and from me – someone who’s been through the full cycle more than once and has helped others do the same.


			You’ll get models, frameworks, metaphors, and the occasional uncomfortable truth.


			


			You’ll also get a roadmap that’s flexible enough to fit your style, yet strong enough to keep you from falling into the same traps so many others do.


			The book’s architecture


			This book is structured as a progressive journey through the four dimensions of an ideal strategic exit:


			

			


			

			Part I: The Identity Dimension | Ownership & Letting Go


			We begin where most exit books never venture: the psychology of ownership. You’ll discover why many financially successful exits lead to founder regret, how your relationship with your business shapes your exit options, and why preparing for the identity shift is as crucial as preparing for the financial transaction. Through the stories of founders who’ve navigated this terrain, you’ll gain insight into the invisible forces that can either sabotage or supercharge your exit.


			Part II: The Value Dimension | Beyond Conventional Metrics


			Next, we’ll dismantle the myths of business valuation that cause founders to undervalue their companies. You’ll learn why standard valuation methods are designed to benefit buyers, how strategic positioning can multiply your exit value regardless of financial performance, and why the concept of fair market value may be the most expensive illusion in business.


			Part III: The Power Dimension | Controlling the Exit Dynamic


			The third section exposes the hidden power dynamics that determine exit outcomes. You’ll discover why founders unknowingly negotiate from a position of weakness, how sophisticated buyers exploit information asymmetries, and the counter-intuitive strategies that flip these dynamics in your favour.


			


			Part IV: The Legacy Dimension | Engineering Your Next Chapter


			Finally, we’ll look beyond the transaction to ensure your exit serves your broader life narrative. You’ll explore why the true measure of exit success isn’t the purchase price but what the exit enables, how to structure deals that secure both wealth and wellbeing, and the frameworks successful founders use to transition from building companies to building legacies.


			


			

			The format


			Every chapter delivers a fresh lens and breakthrough clarity, blending hard-won wisdom with actionable, strategic insights that scale. Here’s what makes the journey unique:




			


			•No Easy Questions: Each chapter opens with provocative questions that will challenge your status quo – questions that make you pause, reflect, and potentially reshape your entire exit strategy.


				•No Highlight Reels: Forget sanitised success stories and PR spin. You’ll hear the raw details of spectacular wins and crushing failures from founders who’ve been in the trenches – no filters here.


			•No Armchair Theory: You’ll gain access to the exact frameworks and decision models founders use to craft a successful exit. Not PowerPoint fluff – what actually works. 


			


			Each section concludes with a strategic Checkpoint – a chance to step back, take stock of what you’ve learned, and surface the uncomfortable truths about your business and exit readiness – the blind spots that could cost you millions… and your marbles.


			


			You’ll also find eye-opening Founder Case Studies throughout the book. Some smooth, some messy. A few might surprise you. All of them show the full gamut of what an exit can look like so you can spot the patterns – and dodge the pitfalls – in your own journey.


			Beyond information: transformation


			This book will transform how you perceive, prepare for, and execute your exit. The insights here stem from three decades in the entrepreneurial trenches: founding and selling five $multi-million dollar businesses, investing in over fifty startups, launching the 2 Commas podcast, and advising founders who’ve built billions in enterprise value. What separates those who capture extraordinary value from those who settle isn’t just better tactics – it’s a fundamentally different understanding of what an exit is and how it unfolds.


			We’ll begin by exploring the hidden psychological forces that shape your relationship with your business – forces that can either poison your exit or multiply its value.


			The choice is yours. Let’s begin.


						










			

			Introduction


			


			“So... I’m thinking about selling.”


			Stated in the first person, that sentence will either fill you with quiet excitement or a weird sensation in your chest you can’t quite name. Maybe both.


			For some founders, an exit is the goal from day one. Others just wake up one day, look at their calendar, and think, “I can’t keep doing this.” And the lucky, strategic, or well-advised manage to pull off something that changes their life in all the ways they hoped it would.


			The exit paradox


			You’re running a successful business.


			You’ve crossed the seven-figure (or eight, even nine) revenue threshold. You’ve built a team that executes your vision. Your market position is solid, perhaps even dominant in your niche. By conventional standards, you’ve “made it” – you’ve overcome the 65 per cent failure rate that claims most businesses within seven years of starting.


			Yet something remains unresolved.


			In quiet moments – perhaps late at night when the emails stop, or on rare holidays when you briefly step away – a question surfaces that you quickly suppress:


			“How does this story end?”


			

			


			

				

			This is the exit paradox: the best time to design your exit is when you have no immediate intention to sell.


		


		


			


			

			

			


			Founders typically never ask this question until circumstances force them to confront it: a health scare, a competitive threat, an unsolicited offer – or worse, burnout. By then, options have narrowed, leverage has evaporated, and what could have been the crowning achievement of your entrepreneurial journey becomes a compromised conclusion to years of sacrifice.


			This is the exit paradox: the best time to design your exit is when you have no immediate intention to sell.


			Let me tell you about two people who faced this on very different terms.


			


			


			Tim built his company from scratch. Big revenue, decent team, looked good from the outside. But behind the scenes, cracks were forming. He’d scaled fast, outgrown parts of his leadership, and had started drifting away from the business without realising it. Eventually, a banker came knocking at the right (or wrong) time, and Tim said yes. Not because he was ready – because he was tired.


			It wasn’t a terrible exit. But it wasn’t on his terms.


			It was a reaction, not a decision.


			Then there’s Sharon. She’d also built her company from scratch and enjoyed an exciting ride: multiple markets, amazing products, an award-winning business. She woke up one day and said, “I’m done, I need to replace myself.” So she hired a professional CEO whose mandate was to continue growth then sell the company. From day one, the founders, board, and new CEO were aligned. Every move Sharon made was filtered through that lens: how do we grow this in a way that makes it both valuable and saleable?


			When Sharon sold, it was deliberate. Strategic. On her timeline.


			Tim’s exit was at a four-times EBITDA multiple, and left him exhausted.


			Sharon’s was ten times – and she’d left the building two years earlier. No scrambling, no guessing, no regrets.


			Both Tim and Sharon had high-growth, profitable, competitively leading businesses. Similar age, scale, and stage. From the outside, not dissimilar assets.


			These are two very different endings.


			And two very different beginnings.


			The silent wealth transfer


			When you build a business without designing its ending, you unwittingly participate in one of the largest wealth transfers in business: from founder to acquirer.


			The mechanics of this transfer are subtle but systematic.


			The average founder spends over 40,000 hours building their business before exit, yet they’ll dedicate less than 100 hours to planning how that exit unfolds. This asymmetry of attention creates a dangerous vulnerability that sophisticated buyers are well-positioned to exploit.


			


			Buyers aren’t evil or malicious; they’re rational. They’re professionally incentivised to acquire your business for the lowest possible price, on terms most favourable to them. Often, they conduct dozens of acquisitions. They employ teams of professionals whose sole purpose is to optimise deal structures. They possess market data you simply don’t have.


			You, meanwhile, will sell your business exactly once.


			This imbalance leads to a predictable outcome: the systematic transfer of wealth from founders who built companies to acquirers who buy them – a transfer that often reaches 30–50 per cent of a business’s true value.


			Freedom: the ultimate currency


			Why did you start your business?


			If you’re like the majority of founders I’ve worked with, your answer wasn’t “to maximise EBITDA” or “to optimise my exit valuation”. You started your business to create freedom – the freedom to control your time, make your own decisions, build something meaningful, and eventually achieve financial independence.


			Yet, ironically, as your business grows, freedom often diminishes. The larger your company becomes, the more stakeholders depend on you, the greater your responsibilities, and, paradoxically, the less freedom you experience. What began as a vehicle for independence becomes a constraint.


			This is the entrepreneur’s dilemma: the very success you’ve worked for can become the cage that traps you.


			An exit – when executed strategically – isn’t merely a financial transaction. It’s your path back to freedom: not just financial freedom, but freedom of time, purpose, and identity. 


					


			

				

			An exit that maximises valuation but compromises your freedom isn’t a successful exit at all.


		


					


			


			

			

			Freedom to choose your next chapter without the constraints of your current one.


			An exit that maximises valuation but compromises your freedom isn’t a successful exit at all.


			The founder blind spot


			Let me be blunt about something most business books won’t tell you: the biggest obstacle to your successful exit isn’t market conditions, industry multiples, or buyer behaviour.


			It’s you – your attachment, your identity, your ego, your fear, your capability, your optimism.


			Johari’s Window is a powerful psychological framework revealing four quadrants of self-awareness. There’s what you know about yourself, what others know about you, what everyone knows, and – most dangerously during exits – what no one knows, including you. These unknown aspects drive decisions in ways you can’t recognise without deliberate reflection.


			My experience shows that your psychology drives your exit outcomes more than any other factor. The vast majority of founders operate with significant blind spots – unable to see patterns in their own decision-making, emotional triggers, and unconscious biases about value, timing, and leverage.


			

					


			

					

			The most dangerous negotiator isn’t across the table – it’s the one you can’t see in the mirror.


		


			


			


			I’ve seen it repeatedly: founders with the business acumen to build eight-figure companies suddenly make irrational decisions when their identity is threatened, their control is challenged, or their deep attachments to their creation are tested. The exit process doesn’t just evaluate your business; it reveals your relationship with yourself.


			These patterns remain unseen by you but painfully obvious to experienced buyers. This is why the most successful exits are financially engineered after they’re psychologically engineered.


			The most dangerous negotiator isn’t across the table – it’s the one you can’t see in the mirror.


			The strategic exit blueprint


			This book deliberately breaks from conventional business literature. I’ve personally built and exited multiple ventures, and guided hundreds of founders through scaling and many to successful exits. I’ve observed that those who capture the most value don’t just follow better procedures; they operate from an entirely different mental model.


			What you’ll find here isn’t a simplistic roadmap. The exit landscape is too complex, the stakes too high, and your business too unique for cookie-cutter solutions. Plus, DIY exits invariably leave substantial value (often millions) on the table. Don’t do this.


			Instead, this book provides something far more valuable: a complete reconceptualisation of what an exit actually is and how the most successful founders approach it.


			What’s really at stake


			Let’s talk numbers for a moment. A typical founder exit in the seven- or eight-figure range can vary by 30–50 per cent based on how it’s approached, negotiated, and structured. These aren’t rounding errors – they’re life-changing sums.


			And the financial gap is just the beginning. I’ve seen too many founders achieve their “number” only to discover that the deal structure leaves them trapped in a role they’ve outgrown, reporting to people they don’t respect, or tied to earn-out metrics they can no longer influence.


			I’ve also seen founders walk away with significant wealth and a deep sense of fulfilment, purpose, and freedom – not just because they got a good price, but because they approached the entire process with clarity about what success truly meant for them.


			The gap between these outcomes isn’t luck. It’s strategy. It’s preparation. It’s perspective. And that’s what this book delivers.


			


			Beyond the transaction


			If you’re the type of person who reads prologues, you’ll already be familiar with the four dimensions of an ideal strategic exit that guide this book. If you’re not, no worries, but I do encourage you to have a flip back to the Prologue before considering the following thematic questions. It’s my hope that these reflections will help you get nicely warmed up to the meat and potatoes to follow.


			

			


			

			1. The Identity Dimension


			Who are you beyond your founder role? How will you maintain purpose and meaning after the exit? What’s your relationship with success, wealth, and status?


			2. The Value Dimension


			What is your business truly worth – not just by conventional metrics but to specific strategic buyers? How do you position your company to capture its maximum value?


			3. The Power Dimension


			How do you maintain negotiating leverage? How do you create competitive tension among multiple acquirers so the outcome isn’t determined by who needs the deal more?


			4. The Legacy Dimension


			How do you structure a deal that protects what matters most post-acquisition? How do you prepare your team, culture, and customers for transition and maintain influence where it counts? How do you secure your wellbeing, not just your wealth?


				


			


			Founders tend to focus exclusively on #2 while completely neglecting the other three dimensions. The result? Deals that look good on paper but feel hollow in reality. Transactions that optimise for price while compromising everything else that matters.


			The founders who execute truly successful exits address all four dimensions with equal strategic discipline. They recognise that the exit is not just a financial event, but a complex transition that affects every aspect of their lives and legacy.


			


			

					

			This book is your guide to exiting by design – ensuring your exit becomes not just a lucrative transaction, but a transformative transition into your most meaningful work.


		


			


			


			

			The exit choice: default or design


			Every founder will eventually exit. The only question is whether that exit happens by default or by design.


			Exits by default are reactive – driven by burnout, market pressure, competitive threats, or unsolicited offers. They’re characterised by compressed timelines, limited options, and outcomes that fall far short of potential.


			Exits by design are proactive – built on strategic preparation, psychological readiness, and deliberate timing. They’re characterised by multiple options, strong negotiating leverage, and outcomes that maximise both financial returns and personal freedom.


			The difference isn’t forged in the final negotiation; it’s forged years earlier – in how you build and position your business, and how you prepare yourself for the inevitable transition.


			This book is your guide to exiting by design – ensuring your exit becomes not just a lucrative transaction, but a transformative transition into your most meaningful work.


			The exit isn’t the end of your story. It’s the moment you receive new resources to write a more meaningful chapter. Make sure it’s a chapter worth reading.
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