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Methodology 

First Citizens Wealth partnered with Logica Research to conduct the 
second iteration of the Beyond Wealth Reports. 

It uncovers new insights about the behaviors and attitudes of wealthy 
Americans and business owners on money management, retirement 
and estate planning, and business succession planning. 

This study, the Beyond Wealth Report for Business Owners, focuses 
on those wealthy Americans who are also business owners. 

A companion study, the Beyond Wealth Report for Wealthy 
Americans, focuses on findings and insights related to wealthy 
Americans – those with $500,000 or more in investable assets. 

Responses were collected through an online survey during August 
and September of 2025. 

Logica Research is an independent research firm and is neither affiliated with, nor employed by, First Citizens Bank.

500 Business owners 
with fewer than 1,000 employees 
and $500K+ in investable assets

https://www.firstcitizens.com/wealth
https://www.firstcitizens.com/content/dam/firstcitizens/pdfs/wealth/insights/beyond-wealth-report-wealthy-americans.pdf
https://www.firstcitizens.com/content/dam/firstcitizens/pdfs/wealth/insights/beyond-wealth-report-wealthy-americans.pdf


More than profit: Purpose and persistence 

This year’s Beyond Wealth Report for Business Owners highlights the 
forces shaping business ownership in 2025 — and how owners are 
choosing to adapt. 

Owning a business today means managing complexity on multiple fronts. 
Economic pressures don’t stop at the bottom line — they ripple into 
personal finances, family legacies and succession plans. Like other wealthy 
Americans — more than half of whom say they are “somewhat” or “very” 
stressed about their finances — business owners have had to contend with 
economic uncertainty over the past year. 

While inflation and market volatility weigh heavily on most Americans, 
owners face additional challenges. Shifts in government policy, such as 
rapidly changing tariffs and rising interest rates, threaten to impact not only 
their personal balance sheets but also their businesses. 

Despite these pressures, business owners remain notably 
self-assured: 54% say they’re confident in their financial situation, 
compared with just 35% of non-owners. That confidence is not 
incidental — it’s earned through action. 

Many are retooling operations, adjusting pricing, paying down debt at 
higher rates than their peers and increasing retirement contributions to 
strengthen both business and personal finances. 

Owners also report having slightly more set aside for retirement than non-
owners, but they plan to fully retire later at age 66 – a full year beyond their 
peers. That decision isn’t just rooted in financial gain. Nearly all owners we 
surveyed this year — 94% — affirm that running a business is “worth it,” 
citing personal fulfillment and a sense of control as key factors. 

Running a business has always been about more than profit — and while 
uncertainty may shape the environment, it does not dictate the outcome. 
As you explore the findings in this year’s Beyond Wealth Report for 
Business Owners, I invite you to recognize the challenges, resourcefulness 
and determination that define today’s business owners. 

With foresight and vision, business owners are continuing to turn today’s 
pressures into tomorrow’s opportunities. 
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Nerre Shuriah 
Report Author & Senior Director of Wealth 
Planning & Knowledge, First Citizens Wealth
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Click through to key takeaways 
Business owners are staying the course by focusing on growth rather than exit plans, though doubts remain about retirement 

Previously owning a business provides 
current business owners with a unique 
perspective, including being more 
proactive during economic uncertainty 
and when exit planning. 

Jump to slide 

Top sources of business funding include 
personal savings and traditional bank 
loans, though experienced owners are 
more likely to leverage outside funding. 

Jump to slide 

Economic challenges drive owners 
to fine-tune their operations, with 
many adjusting prices. 

Jump to slide 

Most owners don’t plan to exit their 
business in the near future. Once 
they do exit, most plan to sell and to 
take a break. 

Jump to slide 

Almost all business owners consider 
owning a business “worth it,” with top 
reasons being that it provides personal 
fulfillment and a sense of control over 
one’s life. 
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Business owners benefit from previous experience
Most have a single business they own currently and at least one business they previously owned

▪ Typically, business owners own a single business. However, for most, their current business is not their first; two in five have
owned one business previously, and a quarter have previously owned two or more.

▪ Those with previous business ownership experience may be benefitting from family experience – a quarter of those with previous
experience (26%) say their current business is a family-owned operation, compared to one in ten (9%) of first-time owners.
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Number of businesses currently owned 

81% 

Owns a single 
business 

19% 

Owns more than 
one business 

Number of businesses previously owned 

40% 
Previously 

owned one 
business 

35% 

Has not previously 
owned a business 

25% 

Previously 
owned two or 
more businesses 

Q.28:  How many privately held businesses do you own? 
(Base: Business Owners = 500)



Businesses are primarily self-funded 
Most business owners self-fund their business, with a minority seeking outside investments 

▪ Personal savings and bank loans are the main ways business owners fund the start of their business. Less commonly, they turn 
to outside sources, such as investments from friends and family, small business grants, private equity and venture capital. 

▪ Experienced owners are twice as likely as first-time owners to leverage private equity and venture capital. 
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Sources of business investment 

Personal savings 66% 

Bank loans 40% 

Investments from friends and family 29% 

Small business grants 23% 

Investments from private equity 19% 

Investments from venture capital 18% 

Ownership spotlight 
First-time owners used investments from PE or VC 18% 

Experienced owners used investments from PE or VC 38% 

Angel investors 10% 

Crowdfunding 9% 

Microloans 8% 

Q.30:  Where did you source the money you used to start the privately held business you currently own? 
(Base: Business Owners = 500; First-Time Owners = 173, Experienced Owners = 327)



Economic conditions spur changes to businesses 
Price adjustments are the top response to economic uncertainties for business owners 

▪ When facing current economic conditions like inflation and tariffs, business owners are most likely to adjust pricing, follow ed by 
increasing marketing and changing their relationships with vendors and suppliers. 

▪ Experienced owners are more likely to further invest in their business in response to recent economic conditions, being twice  as 
likely to expand operations and hire more employees than first-time owners. 

Top 10 changes made in response to economic conditions 

Adjusting your prices 34% 
Increasing marketing and advertising 23% 

Changing how you work with vendors/suppliers 22% 
Minimizing tax liabilities/increasing deductions 20% 
Changing the vendors/suppliers you work with 20% 
Focusing more on research and development 19% 

Expanding your operations 19% 
Increasing employee headcount 13% 

First-time owners 
Expanding operations 11% 

Increasing employee headcount 8% 

Experienced owners 
Expanding operations 23% 

Increasing employee headcount 15% 
Adjusting employees’ wages or benefits plans 12% 

Decreasing employee headcount 9% 
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Q.35:  What changes, if any, have you made to your business in response to recent economic conditions like inflation and tariffs? 
(Base: Business Owners = 500; First-Time Owners = 173; Experienced Owners = 327)



Most business owners have longer-term plans to exit 
Half of owners have an exit strategy, though most do not plan to exit their business anytime soon 

▪ Only half of business owners have a business exit strategy, and most do not plan to exit their business within the next seven  
years. Those with an exit strategy are more likely to plan to exit within the next 10 years, suggesting that owners don’t focus on 
exit strategies when the exit is more than a decade away. 

▪ Experienced owners are more likely than first-time owners to have an exit strategy, despite similar exit timelines. Having an 
exit strategy can be related to higher satisfaction with the exit. Among those with an exit strategy currently, seven in 10 ( 69%) 
were very satisfied with their previous business exit; among those without an exit plan currently, only four in 10 (41%) were  
very satisfied. 

Has a business exit strategy 

53% 

Yes 

First-time owners: 44% 
Experienced owners: 58% 

38%
No 

9%Not sure 

Has an exit strategy; will exit in less than 10 years 46% 

Lacks an exit strategy; will exit in less than 10 years 37% 

Timeline for exiting business 

Next 3 
years 

7% 

3-6 
years 

20% 

7-9 
years 

14% 

10+ 
years 

46% 

Not 
sure 

? 
13% 
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Q.39:  Do you have an exit strategy for you as it relates to your business? By exit strategy, we mean a plan to sell your bus iness or pass on ownership to someone else. 
Q.40:  When do you plan on exiting your business? 
Q.44: Thinking about the business you most recently exited, how satisfied were you with the process of transitioning ownership? 
(Base: Business Owners = 500; First-Time Owners = 173; Experienced Owners = 327; Has an exit strategy = 265; Lacks an exit strategy = 190)



Many plan to transfer ownership to family 
Most owners plan to sell their business, with the top recipient being family 

▪ Most business owners plan to exit their current business by selling, with the most common recipients being current 
stakeholders, such as family members followed by business partners or management/employees. 

▪ Owners exiting their business in 10 or more years are nearly twice as likely to say they are transferring their business to f amily. 

▪ Owners who have previously exited a business are typically satisfied (95%) with the experience. 
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Exit strategies 

53% 

Sell to current stakeholders 

Sell/give to a family member: 35% 
Sell to partners: 9% 

Sell to management/employees: 9% 

23% 

Sell to another firm 

Sell to another business owner: 19% 
Sell to a PE or other investment fund: 4%24% 

Another way 
Liquidation: 8% 

IPO: 3% 
Unsure 13% 

Exiting in 1-9 years; will sell/give to family 25% 

Exiting in 10+ years; will sell/give to family 48% 

Satisfaction with previous exit 

57% 

38% 

5% 

Very satisfied 

Somewhat satisfied 

Not satisfied 

Q.42:  How do you plan to exit your business? / Q.44:  Thinking about the business you most recently exited, how satisfied were you with the process of transitioning ownership? 
(Base: Business Owners = 500; Owners Who Previously Owned At Least 1 Business = 327; Exiting in 1-9 years = 207; Exiting in 10+ years = 229)



For many owners, exiting doesn’t mean retiring
Most business owners don’t plan to retire after exiting their business

▪ Once they exit their current business, most owners plan to relax by spending more time with family and friends, traveling and
spending more time on leisure activities.

▪ However, only two in five owners say they plan to retire, suggesting an appetite to continue working after their business exit.
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Plans after exiting business 

Spend more time with family and friends 59% 

Travel 59% 

Spend more time on leisure activities 51% 

Retire 41% 

Improve physical and mental health 39% 

Q.43:  What are your plans after exiting your business? 
(Base: Business Owners = 500)



44%

36%

30%

23%

13%

13%

20%

Increasing contributions to retirement savings

Began working with a professional to help manage retirement planning

Spending more time on retirement planning

Opening a special tax-advantaged account

Reducing/delaying contributions to retirement savings

Spending less time on retirement planning

Business ownership has no impact on retirement planning

First-time 
owners

Experienced 
owners

36% 48%

30% 39%

23% 34%

18% 26%

9% 16%

10% 14%

31% 15%

▪ For most owners, their business has shaped their retirement decisions, such as an increase in contributing to their retirement 
savings or working with a professional to help manage their retirement plan. 

▪ Experienced owners are more likely to say business ownership has impacted retirement planning decisions, with half increasing
their retirement savings contributions and a third spending more time on retirement planning.
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Business ownership shapes retirement decisions, from contributions to professional help

Business ownership informs retirement planning

Q.33:  How has owning a business impacted your retirement planning decisions?
(Base: Business Owners = 500; First-Time Owners = 173; Experienced Owners = 327)

Impact of business ownership on retirement planning
All business owners



Business owners are more prepared for retirement
Owners have more saved for retirement while also having their share of concerns 

▪ On average, business owners have
more saved for retirement than non-
owners, though median retirement 
savings are similar for both. Business 
owners also report having nearly four 
times as much debt as non-owners, 
though that may be driven by 
borrowing related to their business, 
such as loans for business expansion.

▪ More than half of business owners are 
very confident in their financial situation
(54%) compared to just over a third of 
non-owners (35%) however, business 
owners are less confident about retiring 
on time and expect to fully retire a year 
later than non-owners. However, owners 
are also more likely to have later-life plans 
like life insurance, estate plans and 
irrevocable trusts.
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Amount saved for retirement 

Owners 
$1.8M (Average) 

$875k (Median) 

Non-
owners 

$1.5M (Average) 

$875k (Median) 

Current total debt 

Owners 
$750k (Average) 

$175k (Median) 

Non-
owners 

$188k (Average) 

$25k (Median) 

Not confident in retiring on time 

31%
Owners 

23%
Non-owners 

Average age to fully retire 

Owners 66 years old 

Non-owners 65 years old 

Later life planning documents 

Owners 
Non-

owners 

Life insurance 77% 60% 

Will 63% 65% 

Estate plan 56% 36% 

Revocable trust 21% 16% 

Irrevocable trust 19% 12% 

Q.48:  How much money do you currently have saved for retirement?  / Q.47:  What is the approximate total value of your debt? This includes your real estate debt such as mortgages.
Q.34:  Thinking about personal wealth planning, what are the top three areas where you currently feel the least confident? / Q.19:  At what age do you expect to retire? / Q.27: Which of these do you have? 
(Base: Owners = 500; Non-Owners = 500)
Q. 5: How confident do you currently feel about your current financial situation? (Base: Total = 1,000; Non-Owners = 500; Business Owners - 500; UHNW - 120



Personal and business finances are intertwined 
Business owners make little distinction between personal and business financial management 

▪ Most business owners have significant overlap across their personal and business financials, especially when it comes to thei r 
bank accounts, credit cards, tax professionals and financial advisors. 

▪ Though not a majority, business owners are most likely to use an investment account or debit card only for personal financial s 
and budgeting software only for business financials. 

Personal and business financial management 
Personal financials 
use only 

Both personal and 
business financial use 

Business financials 
use only Don’t have 

or use 

Bank accounts 11% 78% 10% 1%

Credit cards 17% 73% 9% 1%

Tax professional 8% 65% 22% 5%

Professional financial advisor 22% 60% 17% 1%

Investment accounts 32% 55% 12% 1%

Debit cards 31% 53% 10% 6%

Budgeting software 12% 44% 31%
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13%

Q.31:  Which of the following do you use for your personal and business finances? 
(Base: Business Owners = 500)



Owning a business is almost always worthwhile 
Business ownership is worth it as many cite personal fulfillment and control over their finances 

▪ Almost all (94%) of business owners consider owning a business “worth it,” with top reasons being that it provides personal 
fulfillment and a sense of control over one’s life. 

▪ Only a third of owners say the financial potential is a reason that business ownership is worthwhile. 
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25%

25%

25%

25%

25%

25%

25%

25%

25%

25%

Placeholder

Placeholder

Placeholder

Placeholder

Placeholder

Placeholder

Placeholder

Placeholder

Placeholder

Placeholder

 
 

 

Personal Experience with Business Ownership 

77% 
Personal 
fulfillment

Personally valuable: 61% 
Fulfillment/satisfaction: 20% 

Growth/learning: 13%

62% 
Control over 
life/work 

Freedom/autonomy: 28% 
Grow business: 26% 

Control over career: 18% 

32% 
 Financial 

potential  

Earning potential: 14% 
Financial success: 12% 

Leave a legacy: 7% 

Q.45:  Thinking about your personal experience with business ownership, would you say it 
is “worth it” to own a business? Please share reasons why you feel it is or is not “worth it.” 
(Base: Business Owners = 500)



25%

25%

25%

25%

25%

25%

25%

25%

25%

25%

P…

P…

P…

P…

P…

P…

P…

P…

P…

Customer satisfaction is at the core of business value 
Most owners know the value of their business and are confident it’s driven by happy customers 

▪ Nearly all business owners have at least a ballpark estimate of how much their business is worth, with an average valuation o f 
$11.8 million. 

▪ While owners are generally confident in every driver of their business’ valuation, customer satisfaction rises to the top. 
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Know business worth 

47% 

Know exact 
value 

43%Ballpark estimate 

10%Don’t know 

Approximate business worth 

$11.8M 
(Average) 

$4.8M 
(Median) 

P…
Confidence in drivers of business value 
Summary of very confident 

Customer satisfaction 68% 

Independence from owner 56% 

Financial performance 53% 

Operating systems/website/facilities 53% 

Diversified customer base 53% 

Growth potential 51% 

Accuracy of business value assessment 50% 

Next-level management 45% 

Predictable revenue 41% 

Q.36:  Do you know how much money your business is worth? / Q.37:  Approximately, how much is your 
business worth? / Q.38:  How confident are you that the following are driving the value of your business: 
(Base: Business Owners = 500; Know business worth = 447)



47%
Sole 
proprietor

32%
LLC

10%
LLP or LP

4%
S Corp

4%
C Corp 2%

Benefit corporation

Business owner profile 

Business entity 

47% 
Sole proprietor 

33% 
LLC 

10% 
LPP, LP 

10% 
Other 
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Annual revenue Average: 
$7.8M 

Less than $1M 31% 

$1M - $5M 34% 

$5M+ 35% 

Number of employees Average: 
122 employees 

Fewer than 5 
employees 

18% 

5-99 
employees 

55% 

100-249 
employees 

13% 

250-999 
employees 

14% 

Family business ownership 

Not a family business 14% 

First generation 65% 

Second generation 14% 

Third generation or more 6% 

Not sure 1%

 



Snapshot: Business ownership experience 

First-time owners Experienced owners 

Know business value 
42% 
Know 

exact value 

42% 
Ballpark 
estimate 

16% 
Don’t 
know 

49% 
Know 

exact value 

43% 
Ballpark 
estimate 

8% 
Don’t 
know 

Family business ownership 

9% 
Are family-
owned 
businesses 

27% 
Are family-
owned 
businesses 

Current business exit strategy 

18   |   First Citizens Wealth ©2025

Sell/give to family 35% 

Sell to another business owner 21% 

Sell to partners 6% 

Sell to management/employees 7% 

Sell to a PE or other investment fund 1% 

Liquidation 10% 

IPO 3% 

Sell/give to family 35% 

Sell to another business owner 17% 

Sell to partners 11% 

Sell to management/employees 10% 

Sell to a PE or other investment fund 5% 

Liquidation 6% 

IPO 3% 

Made changes to business in 
response to economic conditions 

65% 
Made 
changes 

84% 
Made 
changes 

(Base: First-Time Business Owners = 173, Experienced Business Owners = 327)
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About First Citizens Wealth 

At First Citizens Wealth, we partner with our clients to build on 
every milestone along their financial journey. Leveraging our 
stability and scale, we create powerful solutions that are 
personalized to each client and delivered on a local level –  
helping them reach their goals at every stage along the way. 

Learn more at firstcitizens.com/wealth 
or scan the QR code below to connect 
with a member of our team.
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Important Disclosures 

See more about First Citizens Investor Services, Inc. and our investment professionals at https://brokercheck.finra.org/. Learn more about this representative's professional designations at 
http://www.finra.org/investors/professional-designations. 

This material is for informational purposes only and is not intended to be an offer, specific investment strategy, recommendation, or solicitation to purchase or sell any security or insurance 
product, and should not be construed as legal, tax or accounting advice. Please consult with your legal or tax advisor regarding the particular facts and circumstances of your situation prior to 
making any financial decision. While we believe that the information presented is from reliable sources, we do not represent. warrant, or guarantee that it is accurate or complete. 

Your investments in securities and insurance products and services are not insured by the FDIC or any other federal government agency and may lose value. They are not 
deposits or other obligations of, or guaranteed by any bank or bank affiliate and are subject to investment risks, including possible loss of the principal amounts invested. 

About the Entities, Brands and Services Offered 
First Citizens Wealth® ((FCW) is a registered trademark of First Citizens BancShares, Inc., a bank holding company. The following affiliates of First Citizens BancShares are the entities through which 
FCW products are offered. Brokerage products and services are offered through First Citizens Investor Services, Inc. ("FCIS"), a registered broker-dealer, Member FINRA and SIPC. Advisory services 
are offered through FCIS, First Citizens Asset Management, Inc. and SVB Wealth LLC, all SEC registered investment advisers. Certain brokerage and advisory products and services may not be available 
from all Investment Professionals, in all jurisdictions, or to all investors. Insurance products and services are offered through FCIS, a licensed insurance agency. Banking, lending, trust products and 
services, and certain insurance products and services are offered by First-Citizens Bank & Trust Company, Member FDIC, and an Equal Housing Lender. 

All loans provided by First-Citizens Bank & Trust Company are subject to underwriting, credit, and collateral approval. Financing availability may vary by state. Restrictions may apply. All 
information contained herein is for informational purposes only and no guarantee is expressed or implied. Rates, terms, programs, and underwriting policies are subject to change without notice. 
This is not a commitment to lend. Terms and conditions apply. NMLSR ID 503941 micG:l 

For more information about FCIS, FCAM or SVBW and its Investment Professionals click the link below: 
https://www.firstcitizens.com/wealth/disclosures  

©2025 First-Citizens Bank & Trust Company. All rights reserved. P00127_001725 

P00492A_101625
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