A

Succession Planning Checkilist:
A Guide for Business Owners

Succession planning is a critical step for business owners seeking to ensure

a smooth and successful transition of ownership. This process involves careful
consideration of various factors, including financial implications, legal considerations,
and family dynamics. A qualified tax advisor can provide invaluable guidance and
expertise throughout this journey, helping to navigate the complexities of succession
planning and minimize potential risks.

Understanding Your Goals Business Valuation
B Clearly define your objectives for B Obtain a professional valuation of your
succession planning. business.

B Use the valuation to inform your succession

B Consider your long-term goals for the business ) .
planning decisions.

and your personal financial future.
Legal Considerations

B Consult with attorneys to draft necessary legal
documents.

Assessing Your Financial Situation

B Gather information about your assets, liabilities,

and income.
B Ensure that your legal arrangements align with

B Evaluate your current financial health and your succession goals.

future projections.
Family Dynamics
B Address potential family conflicts or
disagreements.

Tax Implications

B Understand the potential tax consequences of

different succession options. .
B Develop a plan to ensure a fair and

B |dentify strategies to minimize your tax liability. equitable transition.
Estate Planning Ongoing Support
B Review your existing estate plan and make B Continue to work with your tax advisor to
necessary adjustments. monitor your financial situation.
B Consider creating trusts or other estate B Review and update your succession plan
planning tools. as needed.

Remember: Succession planning is a complex process. It’s essential to work with a qualified tax advisor to ensure that your plan is tailored to your specific
needs and goals.
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