What does it really take to build a coaching business?
So, you want to make coaching your livelihood, eh?  A lot of people have been there, but haven’t really done that.  They’ve tried, and now they’ve taken a job, are working part time to support their coaching habit, or have given up altogether.

Depending on a few crucial variables, making a coaching practice into a coaching business can be daunting or delicious – though in reality it’s often a combination of both!   A number of these variables can be applied to owning and running any kind of business, but a couple are coaching-business specific:
1. Confidence in your coaching skills.  Through my years of experience having my own coaches, buddying with other new and not-so-new coaches, training coaches, and even certifying them, I have found that most coaches don’t feel in integrity charging $250 to $400 or more per month if they haven’t really developed their coaching skills and/or haven’t overcome the disempowering inner voices that tell them their not worth it.  
I’ve observed that about just about any Joe Schmoe thinks they can coach other people.  Mostly, that’s just giving advice, acting like a drill sergeant, or offering some platitudes rather than real coaching.  It isn’t until few months after you’ve decided to become a coach and have begun your coaching-skills training that you realize what a complex and challenging skill set it is.  It’s not as easy as you thought. Self-doubt starts setting in.
The best way to gain confidence in your coaching skills is to practice, get as much education as your time and wallet will allow, practice, hire coaches who far exceeds your own skills, practice, read books about different coaching processes to enlarge your tool box, practice, record and listen back to your coaching calls, practice.  Did I mention practice?
2.  A willingness to market your services and the close the sale.  Especially for the folks in the touchy feely life-coaching areas, this is one of the major hurdles.  All we really want to do is coach, but when you own your own business and you don’t yet have much income, you can’t afford to hire marketing and sales professionals to do it all for you.  Besides, coaching is such an intimate service that people really want to feel they can trust you, so they’ll need to get a good “taste” before they’re willing to buy.  
That taste has to build a strong sense of confidence that you have experience in helping other people successfully with situations just like theirs.  You have to be willing to toot your own horn, and talk with certainty about the benefits of working with you. 
Interestingly, if marketing and sales isn’t something you’re a natural with, it can take a good deal of personal development to get comfortable to be proficient with it.  But hey, we’re coaches.  Personal development is a no-brainer for us!  
3.  Your own financial and time reserve while you’re building your business.  Since it can take 2-5 years to develop a profitable enough coaching business, it’s necessary to plan enough time and have enough of a monetary cushion to get you through that timeframe without feeling desperate.  
When you’re desperate for clients, prospects can smell it a mile away.  I’ve seen others there and it’s not pretty, believe me.  It leads to a lot more agonizing, frustration, struggle, and it actually impairs your ability to coach well, as you need to prove your worth so the client doesn’t fire you.  That’s a contaminated space to coach in.
If you need to “keep your day job”, do it.  If you need to work part-time or even full-time to pay the bills while cultivating clientele, it doesn’t mean you’re not committed to being a coach.  Actually, it means the opposite, provided you’re still taking action to make progress.  Yes, there’s not a lot of time left each day, but if you plan it well and follow through, it doesn’t require more effort than most people are capable of.  Get your own coach, even a buddy coach, to help you plan, hold you accountable, and keep you on target. One of the biggest barriers to following through when you have to work another job, though, is variable #5 below.  We’ll get to that in a minute.
4. Faith in yourself.  You know that old saying, “Whether you believe you can or you can’t, you’re right”?  If you don’t really believe you’re capable of achieving the coaching business success you need, you either won’t take the steps necessary, or you’ll only make a half-hearted attempt.  Fortunately, since you’re in the coaching business, you’re used to questioning and examining your own beliefs, so you’re ahead of most new business owners.  
The really good news is that you can increase faith in yourself through small successes, having a flexible attitude, reading books, attending seminars, listening to audios, and having a masterful coach.  When you surround yourself with these resources (i.e. “create an environment”) that supports faith-building, it’s much less likely you’ll falter with this variable.
5. The real desire to do it. This is different than faith, which is about trusting your wisdom and capabilities.  Desire is about why you want it and the degree to which you want it.  If you’re pursuing a coaching business because of the flexible schedule and the money, that might not be enough.  Honestly.  
Take a closer look at what you want.  Maybe coaching is really just a hobby for you.  Do you want it enough to possibly make some sacrifices or at least really apply yourself?  Could it be you’d prefer to be a consultant or work in some other area?  
Do you really want to be responsible for your own business and the inevitable ups and downs that come with the territory?  I’ve found that most people who dive into the profession of coaching have no idea of the requirements of business ownership.  Do you want a coaching business enough to be chief, cook, and bottle-washer for at least a year or two, or more if you’re not yet financially well-off?  

Please understand that I don’t mean to be discouraging!  I want to help you avoid the emotional and financial turmoil I’ve seen over and over with others who, after anguish and disappointment, turned out to not really desire their own coaching business enough to pursue it.  
6.  Last, but most important, is persistence.  This is one of those variables that apply in pursuit of any goal or dream.  While some people think desire and persistence are the same thing, they’re not.  To make an analogy, desire is the fuel, and persistence is the size of your gas tank.  You could have rocket-fuel quality desire, but if your persistence “tank” is motorcycle size, you have a problem.  

Time and time again I’ve seen coaches with sufficient confidence, excellent skills, good marketing and sales chops, and enough desire start giving up because they haven’t yet hit their pace.  There’s a lot to know, and a lot you can never know about why things aren’t working like you thought they would.  It can get pretty darn disheartening, and many coaches give up just a little too soon.  

This is a new industry, one which is essentially a luxury service.   It’s going to take some time before coaching is embraced by the general public.  Hang in there.  Flexibility and gumption are required.  Again, having your own coach can be the difference between make or break.
Other Factors

There are other factors that can contribute to easier business success as a coach, though if you don’t have them it doesn’t at all predict failure.  

A plan for your business.  Clarity on what you want your business to look like, including the kind of services you provide to how many, and what type, of clients. Include your expenses, and your predicted income.  Who do you serve, and how?  How will you reach them?  What are the benefits of working with you?  Include your marketing tasks in your plan.  This is a roadmap, and not written in stone.  I know of successful coaches that flew by the seat of their pants.  If you have a map, though, you’re almost assured of having an easier and shorter journey.  
An existing substantial contact database filled with people who know and trust you, would be willing to pay you even though you’re in a new business, and have the financial means to afford your services.  This certainly makes it easier and quicker, but I’ve known coaches to start with zero good contacts, develop their database over time and do quite nicely.
Substantial marketing and sales experience, so you don’t have to climb this steep learning and personal development curve while you’re growing your business.  This helps but isn’t required.
Career experience in the therapeutic field (psychology, psychiatry, counseling, etc.), or in the niche market your coaching business is either specializing in or serving.  Career experience is a real business booster, but not mandatory.
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Kerul Kassel works with people who are procrastinators, or think they are, and who want to operate more optimally personally and professionally.  She's worked with Sony, Hilton, and Volvo, has presented at conferences in the US and abroad, and has multiple coaching certifications.  Kerul’s popular Procrastination Solutions Kit and Procrastinator Profiler Quiz are at http://www.newleafsystems.com/one.php
