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As A senior VP of PriVAte bAnking at J.P. Morgan Chase in Chicago, 
Terrence Walsh was the point person for high-net-worth clients. He’d been 
working his way up in banking since graduating from college. But all the 
while, he’d dreamed of doing something else: opening a butcher shop.

It was, after all, what his great-grandfather had done. Walsh’s father 
wasn’t part of the business—which included 12 shops, in Illinois and New 
York—but Terry remembers visiting the stores a few times. “I was 
intrigued by the idea of selling good cuts of meat” he recalls.  
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Beefing Up His Résumé
The meaT business was in TerrY walsh’s blood, buT he sTill needed To learn a 
biT before he could make The move from banking. by Josh Hyatt

vP of PrivaTe 
banking

owner of a 
buTcher shoP

TerrY walsh, 46, chicago
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keeping up relations 
when your brother 
is the banker
last year more than one in 10 
entrepreneurs borrowed from 
friends and family, according to 
the national small business 
association.Think you’ll need to 
go this route? Tap your support 
system the right way:

be generous 
financially ...  
startups are high 
risk—only 50% of 

them survive at least five years, 
according to the small business 
administration. so the interest 
rate you pay should be commen-
surate, and you should be upfront 
about the odds you face. besides, 
paying too little can foster 
frustration, says wayne rivers 
of the family business institute, 
an advisory firm. use bank loan 
rates as a benchmark. 

… but don’t give 
them a voice “a 
bank would have no 
say over your 

operations, so why should aunt 
mable?” says rivers. make it 
clear upfront that the lender 
won’t have input in business 
decisions or any equity stake.  

put everything in 
writing To avoid 
conflicts, create a 
contract that lays 

out the terms of the loan, says 
Joe schmieder of the family 
business consulting group. doing 
so, you’ll convey to cousin cathy 
that this is a professional deal, 
not a personal one. —daniel bortz
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how he did iT

58%
by how much startup 
costs exceeded 
estimates. Walsh 
figured his $120,000 
would cover inventory 
and buildout. But 
refrigerated cases cost 
more than budgeted, so 
he had to borrow 
$70,000 on a HElOc. He 
hopes to erase the 
balance in five years. 

$30,000
salary walsh hopes 
to draw in 2012. To 
cover living expenses  
the past three years, he 
cashed out $80,000 of 
his total investments. He 
also cut his costs—for 
example, trading his 
lexus for a pickup he 
can write off. “i’ve lived 
frugally, but eaten well,” 
he jokes.

2015
year he expects to 
match his old salary. 
Revenue was up 10% 
last year, and Walsh 
expects sales to expand 
another 39% in 2012 by 
selling sausages to 
restaurants and 
expanding his catering 
business. if he can 
maintain 30% yearly 
growth after that, he’ll 
hit $1 million in revenue 
by 2015 and can draw a 
$120,000 salary. .

As Walsh got serious about the 
idea in recent years, he ran it by 
everyone he met. “People told me 
they disliked the quality of meats 
at grocery stores,” he says. “They 
couldn’t find select cuts.” He also 
consulted his cousins, still in the 
business in New York, on choosing 
meat purveyors, pricing product, 
and buying the right amount. 

Given his career in banking, it’s 
hardly surprising that Walsh saved 

up for his plan. By October 
2008, he’d socked away 
$120,000. And with his 
office slated to move to a 
less convenient location in 
the city, “I felt the timing 
was perfect,” he says. So 
Walsh, who is single, put 
banking behind him.

He had his eye on a 
storefront in a hip Chicago 
neighborhood. But he 
waited until the other 
tenant in the subdivided 
space signed on. “We 
weren’t going to get foot 
traffic next to a nail salon,” 
he says. After learning it 

would be a wine store, he jumped. 
Walsh opened Sterling Goss (a 

name he made up to connote 
quality) in the fall of 2008. The shop 
grossed $180,000 its first full year.

For 2012, Walsh expects sales of 
$320,000, 10% of which will be 
profit. Sterling Goss may not be a 
cash cow to date, admits Walsh, 
who has four employees and hasn’t 
yet paid himself. “But this is my 
dream, and I’m living it.”

take a steak! a deal offering $15 worth of meat for 
$7.50 helped Sterling Goss secure customers early on. 
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