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To my wife, Monica, and my children Rex, 
Francie, and Sophie; who have been 

my marathon pit crew and provided me 
the space and support to 

start my entrepreneurial journey. 
 

To my running coach, Jennifer Harney, 
who made me a more thoughtful runner. 

 
To my former manager (longest ever), 

Connie Bentley, who made me 
a better business person.



 

 

I N T R O D U C T I O N  

“I AM WHAT I AM, AND THAT’S ALL THAT I AM” 
–Popeye, The Sailor Man 

In November 2016 I began a personal transformation, and little did I 
know I would use running as a metaphor to describe key stages of 
managing a business.  My running career began nearly 10 years ago and 
since then I have completed 19 marathons, with number 20 on the way.   

My transformation began with a lesson about giving versus taking.  I 
spoke with Jonathan, a partner from a consulting firm, and during most 
of the conversation he provided all sorts of suggestions and contacts to 
aid me in my job search.  Finally, toward the end of the conversation, I 
asked Jonathan, “Why are you helping me?”  He replied, “Because 
somewhere down the road you might be able to do something for me or 
my company.”  From that moment on, my mindset changed toward my 
job search and business (which I had not started yet) to an approach of 
giving and helping.  When I mentioned this to my wife her response 
was, “What took you so long?” 

Another nugget of wisdom I learned is to follow your passion.  For over 
30 years I worked in corporate America, and one benefit that kept me 



   
there was the opportunity to work internationally.  I realized my true 
professional calling was to become an entrepreneur and run a business 
as an on-demand chief financial officer. 

I am here to share some key learnings from two of my life’s passions:  
running for sport, and running your business.  I offer the perspective of 
an on-demand CFO and what I believe is important in business from a 
different vantage point. 

This book is organized into four chapters that are typical of the life cycle 
of both a runner and a business.   

Chapter 1 – “The Start”, showcases the need for creating a vision, a 
starting plan, and getting others excited about the journey.  In addition, 
there needs to be a foundation- a healthy body for a runner, and funding 
in business. 

Chapter 2 – “The Journey Begins”, highlights the beginning of many 
adventures to come.  Both business obstacles and “hitting the wall” 
during a marathon can happen unexpectedly.  We need indicators or 
dashboards to guide our journey, a steady supply of fuel to keep moving 
forward, and most importantly, a team to accelerate our pace to achieve 
top and bottom-line results. 

Chapter 3 – “Growth and Change”, describes how we don’t just plan 
for one marathon, instead, it’s a multi-year journey.  Businesses 
typically require a three-year strategic plan to guide them toward the 
next phase of growth.  To do this, the foundations need to be re-



   
examined - people, processes and systems in a business; and the body or 
core for a runner.  These journeys require personal growth and a 
commitment from business leaders and employees to be socially 
responsible and take care of each other and the community.   

Chapter 4 – “The Exit”, explains how most athletes would like to exit 
on their own terms.  In business, if the owner wants to gain full value 
from their company, an exit is not a decision that can be made 
overnight.  It must be planned years in advance and reflect both 
financial and personal values. 

My hope is you will take away pieces of knowledge or suggestions from 
this book and share them with me.  We all can learn as much from our 
successes as from our failures.  If we don’t fall occasionally on the road 
or make a mistake in business, we are not giving our best. 

.
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C H A P T E R  O N E  

THE START 

“Winners never quit, and quitters never win” 
–Vince Lombardi 

In long-distance running, I often tell people that starting healthy is my 
number one goal.  If that is not achieved, then the rest of the goals for 
that race will be difficult, if not impossible, to execute.  Those 
expectations extend beyond the initial race.  There should be a set of 
long-term goals for what the runner wants to achieve in his or her career.  

In business, “Vision is the foundation of the startup, the reason for 
existence, and the goal.  The vision rarely changes.” (The Lean Startup, 
by Eric Reis).  This is particularly important at the start.  The founder or 
CEO needs passion behind their vision because down the road, when 
enlisting others as part of the journey, this can be a tool to inspire 
everyone to move in the same direction.  A compelling vision will also 
inspire investors and other outsiders to take interest in your company. 
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My running coach has created a well-thought-out training plan that 
covers each day and week leading up to a race.  It focuses on different 
aspects of the run, including building a solid base, completing speed 
work on the track, and incorporating interval workouts.  It also goes into 
the mental and physical aspects of training, including proper rest and 
nutrition.  For example, it’s probably not a good idea to have a large, 
spicy Indian meal the night before a big training run or race.  

By following the training plan, the runner should feel both physically 
and mentally sound to begin the race.  Otherwise, once the starting gun 
goes off, it could be a long and slow journey to the first mile marker. 

In business, along with vision, there should be an initial business plan 
with goals and milestones.  At this stage getting off the ground is more 
important than a long-term strategic plan, which we will discuss in 
Chapter 3. 

Key components of the plan include: 

• A vision or mission statement 
• Description of your company and the product or service you are 

offering 
• What makes your project or service different, including what 

problem you are solving 
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• Competitive analysis showing how your product or service exceeds 
the competition and the total available market (TAM) opportunity 

• The management team and the experience they bring to the table 
• Sales and marketing plan, including highlighting any signed or 

potential customers 
• Financial information, including revenue and cash flow projections 

over multiple years 
• A summary of your plan of attack, which often includes an 

executive summary at the beginning 
In addition, a business requires a minimum viable product (MVP), 
funding, and eventually people to get started.  We will discuss people 
more in Chapter 2. 

An MVP is a product with enough features to satisfy early customers 
and provide feedback for future project development.  This definition 
can be applied to services as well.  It would be difficult to cross the 
starting line without an MVP in place, which will continue to evolve 
during the life cycle of the business.  

The Netflix story is a good example to illustrate this point.  For those 
who used the original Netflix service, we remember ordering movies 
that arrived in the mail, watching them, and hopefully remembering to 



   

4 

send them back.  Today they have evolved to an on-demand model and 
are creating original content, which has transformed their business. 

Cash is the lifeblood of a business, and most everything revolves around 
spending or receiving money.  There are two primary approaches to 
acquiring cash or funding to get started.  Bootstrapping involves 
investing your own money or funds from family and friends. 
Fundraising can include venture capital or securing debt.  Each of these 
strategies has pros and cons, with the common denominator being the 
acquisition of cash.  

In summary, as a business, once we have our vision, plan, MVP and 
cash, let the journey begin!
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C H A P T E R  T W O  

THE JOURNEY BEGINS 
There is a common occurrence in marathon running called “hitting the 
wall,” which is a sudden loss of energy or fatigue during the race.  
During the journey, the runner must prepare for the expected and 
unexpected.  The unexpected can include many things, such as bad 
weather, a sudden injury or pain, or even a dog running across the 
course in the final 400 yards (this really happened to one of my fellow 
runners!).  Something will happen during the journey.  Some instances 
you can plan for and others will be unplanned.  The runner needs to 
have the mental capacity to adjust as these things happen and keep 
moving forward. 

There are many obstacles that can impact a business during the long 
journey - a new competitor enters the market, loss of a key employee or 
customer, an economic downturn or a natural disaster.  The business 
needs to have the tools to address these anticipated and unforeseen 
challenges.  For example, I have come across many companies, 
including in the nonprofit world, that have a dependency on one major 
customer or funding source.  The business or entity will need to update 
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their sales and marketing strategy to diversify the source of income.  
One way to mitigate risk during an unplanned event, such as a natural 
disaster, is to ensure an organization has sufficient cash or an adequate 
burn rate to weather the storm. 

Runners use data to monitor progress during the journey, relying on 
watches and associated applications to provide key information.  Some 
runners track heart rate, others their average steps per minute.  These 
key performance indicators (KPIs) are unique to each runner and, if 
monitored, will result in some sort of action in response to the data. 

A business relies on KPIs as tools to monitor the performance.  These 
can include customer success, sales and marketing, operations and 
supply chain, human capital, and corporate social responsibility.  The 
key is for the business leader to identify the critical KPIs that are most 
impactful to the organization, those that will enable them to ensure they 
are on the right path and highlight areas that require action.  So many 
times in business I have seen individuals produces pages and page of 
indicators only to see these hit the virtual recycle bin with no actions 
taken. 

Runners store glycogen in their liver and muscles, which serves as their 
fuel.  This fuel becomes depleted during the longer runs and steps must 
be taken to extend it during the journey.  This can include taking 
supplements, or carb-loading the day before the race.  It’s important for 
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the runner to understand their burn rate so they don’t run out of steam 
before the finish line. 

In business, cash is the fuel that keeps the business going.  In the startup 
world, there is a condition called the Valley of Death, that point where 
there is negative cash flow and the business must find a way to crawl out 
of the valley and become cash positive.  In an operating state with 
revenue and a base of customers, cash management must be a focus.  
The basics must be covered, including paying the employees and 
vendors (keeping the lights on).  Beyond that, a strong cash flow 
business can plant seeds for a successful exit down the road.  There must 
be sufficient cash to support future events including a new funding 
cycle, possible expansion and for unexpected events.  I really believe 
cash is king. 

When I started running, I thought it was a solitary sport.  I would often 
be driving and see the lone runner on the road.  Once I joined a running 
club, I discovered it was a team sport.  I soon realized the amazing 
conversations that can happen while going on runs with my teammates.  
Beyond that, our team has become a support network that takes care of 
each other through good times (a great race) and bad times (a bad race 
or injury).  Our coach fosters this environment of teamwork by 
encouraging us to run together and keep each other safe in the dark, 
early mornings.  Team leaders step up when necessary as well. For 
example, on a group trip to California, some team members proactively 
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organized post-race events in the Sonoma wine country.  We are better 
as a team than as individuals running a race in solitude. 

The CEO or co-owners cannot run a successful, growing business alone.  
They must build a high-performance team, with the knowledge that 
different phases of the business may require alternative talent.  In 
Patrick Lencioni’s “The Five Dysfunctions of a Team”, he presents a 
model which helps enable a team to work effectively.  The foundation of 
the model is “absence of trust”, which encourages teammates to be open 
and vulnerable with each other.  The next stage, “fear of conflict,” 
emphasizes the ability to discuss issues in an open and transparent way 
so at the end of the conversation they can make breakthroughs and move 
forward on difficult topics.  Ultimately, the model culminates with 
creating a high-performing team and getting results.  A great team is 
critical throughout the journey to show potential investors and 
customers the company is well run.  Lastly, in my experience, the leader 
who sets a tone that the business can run effectively without his or her 
daily intervention enables the team to thrive.
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C H A P T E R  T H R E E  

GROWTH AND CHANGE 

“Talent wins games, but teamwork and intelligence 
wins championships.” –Michael Jordan 

Runners who have committed to a career of marathons don’t look at 
running in terms of one race.  They create long-term or strategic plans to 
achieve their desired objectives.  As was discussed with KPIs, each 
runner is unique in what they are trying to achieve and measure, and the 
same applies to long-term planning.  For example, one strategic focus 
area could be long-term physical fitness and using the training and races 
to extend quality of life.  In addition, there can be goals to achieve a 
certain time, qualify for the Boston Marathon, or compete in a 
respective age group.  These goals give the runner a reason for training, 
commitment, and a purpose to support the team. 

Strategic planning is an important process for any business that has a 
desire to grow and remain competitive in the marketplace.  The ideal 
time horizon to plan for is three years out and then repeat every three 
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years.  In the years between, revisit the plan to ensure the business is on 
track and tweak as necessary.  Here is a strategic planning template that 
summarizes the key components: 
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The starting point is the vision or mission which was discussed in 
Chapter 1.  From there, the business should identify three to four 
strategic pillars to focus on for the long-term strategy.  Using the 
“Customer” pillar as an example, it could focus on identifying the ideal 
customer the business should be working with over the next three years. 
An outcome could involve closing business with certain customers and 
hunting for new ones that fit the model.   

From there, the plan cascades to specific strategic objectives over the 
three years, then identifies initiatives the business will work on to set 
priorities for each year.  Finally, as discussed in Chapter 2, business 
leaders should identify the meaningful KPIs to ensure the plan is on 
track and the required actions take place. 

Runners cannot rely on their legs alone.  To become a healthier and 
stronger athlete, there are many core routines the runner can perform.  
The techniques focus on all areas of the body including hips, glutes, abs 
and the lower back.  These exercises help with overall running 
economy, improved form, and enable the runner to finish faster and 
stronger. 

As businesses go through rapid growth and change, often the core 
elements of people, process, and technology will become strained.  In 
the beginning brute strength, spreadsheets and glue may keep the 
company together and moving forward.  However, if the foundation or 
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core is not strong and ready for growth, the business will not scale and 
may be left behind.  A business should always challenge those three 
core areas throughout the life cycle.  With respect to people, it was 
discussed earlier that as the business evolves, responsibilities change. 
There should be continuous evaluation to ensure the right individuals are 
in the right roles.  Manual or wasteful business processes should be 
evaluated and challenged, and technology leveraged to streamline and 
automate, freeing people up to focus their energy on the most productive 
activities.  Finally, the leadership should foster a culture that supports an 
environment of continuous improvement. 

Multiple marathons can take a personal toll on a runner as well as their 
support crew.  In the introduction, I referred to the concept of giving 
versus taking.  There is a lot of taking going on during the training 
cycle, including waking your significant other early in the morning, 
going to bed early, and traveling to races.  It’s important for the runner 
to not lose sight of their support crew and team.  I believe personal 
growth can be achieved if the runner can take a step back and give, 
whether that is cheering for a teammate, volunteering at a race or a 
personal charity, or simply encouraging others during a training cycle.  
Everyone involved will come out ahead.  For the runner’s support crew, 
it’s about giving back to them as well, which means not every moment 
is about running. 
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Employees and company leaders have an obligation to be socially 
responsible on a personal and business level.  Giving back through their 
business via a charitable foundation not only provides a real sense of 
purpose but helps the community.  As part of my personal 
transformation, I became a board member of a local nonprofit that 
assists independent seniors who can no longer drive.  The result of 
giving should be a win for the business, their employees, and the people 
or community impacted in a favorable way.
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C H A P T E R  F O U R  

THE EXIT 

“Choose a work that you love and you won’t have to 
work another day.” –Confucius 

Having been involved in sports my entire life, I firmly believe a 
competitive athlete would want to exit a sport on their own terms.  As 
sports fans, we have seen both graceful and indelicate exits.  One 
memory of a graceful exit is former tennis great Pete Sampras who, 
nearing the end of his career, won his last major U.S. Open.  Pete could 
have kept playing, however, he retired after winning the Open and left 
on a high note.  On the flip side, we have seen aging NFL quarterbacks 
play well beyond their productive years, with no choice but to retire or 
be let go by their team.  A key point of planning an exit to gain the best 
value is to do it on your terms.  Some runners have been training and 
participating in races for years.  It would be difficult to suddenly say, 
“I’m done with running and I need to find something else to do.”, 
although this can happen due to a sudden injury.  Running marathons is 
a challenging sport that can take a significant toll on the body.  
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However, if the thought process and end plan is done well in advance, 
the transition to a new replacement activity will be better for the 
individual and those around them.   

In business, exit planning is preferably performed at least 5 to 10 years 
in advance.  Most business owners desire to optimize financial and 
personal value when exiting their business.  If they decide to exit the 
organization quickly, within the next day or year, for example, it is 
unlikely their business is worth what they desire to sell it for, and their 
personal objectives won’t be met.  Two common exit strategies involve 
either selling the business to a third party or internally to a family 
member or key employee(s).  Although an owner will often have a 
financial goal of how much money they would like to receive for the 
transaction, it is likely their current business is worth less than that 
target number.  It takes 5 to 10 years for a business to build value, 
including a strong cash flow, world-class employees and outstanding 
customers.  In addition, if owners plan to sell internally, they will need 
to build a plan that provides incentives to ensure the company can be 
run without them, and to encourage employees or family members to 
stay on.
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S U M M A R Y  

This book uses running as a metaphor to describe some of the key stages 
of operating a business.  As a runner, I hope these stages resonate and, 
for the non-runner, I hope the examples were relatable to business.  I 
was having coffee with a former colleague in Austin and shared my 
journey of making the move from corporate America to entrepreneur.  
They found the story inspiring and encouraged me to share it with 
others.  Therefore, along with discussing key areas of business, I have 
included some lessons from my personal transformation. 

First, I advise you to follow your passion, as I did when I left 30 plus 
years of corporate America behind and started my new business. 
Secondly, change your mindset to give instead of take.  Third, it’s OK to 
fail.  In fact, I would argue if you don’t fail in life or in business, you are 
not trying hard enough or taking sufficient risks.  Having a solid support 
network of family, friends and co-workers - your team - is crucial to 
success.  Your journey cannot be done on a lonely, dusty road without 
people along the way to cheer you on, and someone at the finish to catch 
you when you fall after you have given all you can give!
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A B O U T  T H E  A U T H O R  

David Goodstein was born in Seattle, Washington, lived in the beautiful 
Northwest through his college years and graduated from the University 
of Washington business school.  David has been married for nearly 30 
years to his wife, Monica, and is the proud father of Rex, Francie, and 
Sophie; who each graduated college in Minneapolis, Minnesota; 
Portland, Oregon and Shanghai, China, respectively. 

David’s career began in Anchorage, Alaska with a large public 
accounting firm.  A highlight of this experience was obtaining his 
Alaska CPA license.  He moved to San Francisco, California where he 
met his wife. They headed next to Portland, where David spent 14 years 
in various finance roles at Intel Corporation, including working as an 
expatriate for nearly three years in Singapore and the Philippines.  He 
brought his entire family and enjoyed many trips across Asia, including 
jungle trekking in the rainforests of Malaysia. 

The Goodstein’s journey continued when they moved to Austin, Texas 
over 13 years ago.  After some additional finance roles with large 
corporations, David made the decision to focus on smaller businesses.  
He took on the role of North America Controller at Insights Learning 
and Development, a corporation headquartered in Scotland with U.S. 
operations in Austin.   
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From there, and with the support of his family, David has established his 
on-demand chief financial officer business, David Goodstein $$$ LLC.  
His passion is developing long-lasting relationships with his clients and 
helping smaller private companies grow.  David is also a board member 
of Drive a Senior North Austin, which helps independent seniors with 
rides in their community. 

Besides family and travel, David’s other passions include marathon 
running (with 19 completed, including three Boston Marathons), hiking 
with his dog, Willy Wonka, watching Netflix, and being an avid foodie. 

As part of his journey, David has been focused on transforming his 
mindset to giving versus taking in both his business and personal life.  
David has found that is the spirit of Austin, a community of individuals 
and businesses who help each other.   

Finally, David was fondly called by his manager at a prior company 
“not your typical finance guy.”  David’s approach to working with his 
clients is telling the story about the numbers as well as using creativity 
and humor.  When you see David, ask him about his finance rap and he 
might freestyle a few bars.
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C O N N E C T  W I T H  D A V I D  G O O D S T E I N  

David Goodstein $$$ LLC. provides an on-demand CFO service and 
works with private companies in the $1 to $10 million revenue range.  
These services involve partnering with the owners and employees of the 
company to grow both top-line revenue and bottom-line profit.  David 
has over 30 years of experience in finance, accounting, and information 
technology, including working and living internationally.  He has 
worked for many large multinational companies as well as small 
businesses. 

For a complimentary business assessment, please visit: 
davidgoodstein.net/contact 

David would love to meet you for coffee or an afternoon beverage to 
learn about you and your business. 

http://davidgoodstein.net/contact





