
BUSINESS LONGEVITY 
STARTS WITH 

SUCCESSION PLANNING

Succession planning is not merely a strategy for leadership change; it is a blueprint for the continuity 
and growth of your organization. It is about identifying and developing potential successors who can 
seamlessly transition into the leadership role when the time comes, ensuring the company’s momentum 
isn’t hindered by sudden leadership changes. The following checklist will help business owners navigate 
this intricate process with clarity, objectivity and foresight.

Define Your Succession Goals
Begin with a clear understanding of your goals for 
the business after you step down. By establishing 
your objectives at the start, you can navigate the 
succession planning process in the right direction and 
communicate your intentions clearly to all involved. Be 
as specific as possible with these goals and remember 
that they might evolve over time. 

Establish a Timeline 
Start by setting a tentative date for when you would 
like to hand over the reins. This step is crucial as it sets 
a target and allows everyone involved to prepare for the 
transition. This timeline may depend on multiple factors, 
including the readiness of your successor, your personal 
retirement plans, the business’s overall state and market 
conditions.  

Identify Potential Successors 
Choosing a successor is perhaps the most critical part of 
succession planning. Look within your family and your 
company for individuals who have shown the necessary 
skills, vision and dedication to lead the business into the 
future. Consider their management style, understanding 
of the business and relationship with other family 
members and employees. Consider multiple potential 
successors, if possible, giving you more options and 
stimulating healthy competition and growth. 

Engage Key Advisors 
Involving your trusted advisors – including attorneys, 
accountants and financial consultants – is critical to 
ensure you consider all aspects of the transition. These 
professionals can provide guidance on legal structures, 
tax implications and financial planning. They can also 
bring an objective perspective to the process, which 
can be invaluable when family dynamics complicate 
decision-making.

Evaluate Business Value 

Understanding the value of your business is fundamental 
to succession planning. This is not just about how much 
the company would sell for on the open market. It also 
involves understanding what drives that value, including 
your customer relationships, brand, employees and the 
systems and processes you have in place. A professional 
business valuation can objectively assess your company’s 
worth and illuminate areas for potential improvement.

Develop a Training Plan
Even if your successor has been involved in the business 
for years, they will likely need additional training to 
prepare them to take the helm. Identify the key skills 
and knowledge areas they need to lead effectively 
and create a training and development plan to build 
these capabilities. This may involve on-the-job training, 
external courses or mentorship arrangements.  

Communicate Your Plan 
Once you have outlined your succession plan, it’s time 
to communicate it to key stakeholders, including family 
members, top management and even employees.  

Plan for the Unexpected 
While it’s unpleasant to consider, it’s important to 
have contingency plans in place should something 
unexpected happen, such as the premature death or 
disability of the owner or the intended successor. Such a 
plan would outline how leadership roles would be filled 
temporarily or permanently, ensuring the business can 
continue to operate effectively in a crisis. 

Review & Revise Your Plan Regularly
A succession plan should evolve with changes in the 
business environment, family circumstances and the 
personal development of your potential successors. 
Regular reviews of your plan – at least annually – allow for 
necessary adjustments and ensures the plan remains 
relevant and effective.
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Succession 
planning is 

not a solitary task 
but a collective effort 

involving family members, 
key employees and professional 
advisors. With careful planning 

and open communication, you can 
create a succession plan ensuring the 

continuity and future success of the 
business you’ve worked hard to build.
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