
Creating Your Customized Succession Plan
Succession planning is crucial for business owners looking to transfer 

ownership or leadership responsibilities. Below, we provide a customizable 

succession planning template to help you create a tailored plan 

that suits your unique circumstances. This template will guide you 

through key considerations, steps, and legal documents required for 

a successful succession. By utilizing this template, you can ensure 

a smooth transition and preserve the legacy of your business.

01. ASSESSING YOUR SUCCESSION NEEDS:

 � Evaluate your business’s current state and future goals to determine the 

type of succession plan needed.

 � Identify the desired outcome, whether it’s transferring ownership within 

the family, grooming internal successors, or seeking external candidates.

02. IDENTIFYING POTENTIAL SUCCESSORS:

 � Identify and assess potential successors within your family, 

management team, or externally.

 � Consider their qualifications, skills, commitment to the business, and 

compatibility with your business’s values and vision.

03. GROOMING AND DEVELOPING SUCCESSORS:

 � Develop a plan to groom and develop potential successors by providing 

them with necessary training and mentoring.

 � Delegate responsibilities gradually to allow successors to gain hands-on 

experience and develop leadership skills.

04. TRANSFERRING OWNERSHIP AND LEADERSHIP:

 � Determine the most suitable ownership and leadership transfer 

methods for your succession plan.

 � Create a succession agreement that outlines the terms and conditions 

of the transfer, including equity ownership, voting rights, and decision-

making authority.
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05. ESTABLISHING A TRANSITION TIMELINE:

 � Develop a timeline that outlines the key milestones and tasks involved in 
the succession process.

 � Define the timeline for transferring ownership, leadership 
responsibilities, and the completion of key training and development 
programs.

06.  FINANCIAL CONSIDERATIONS AND BUY-SELL 
AGREEMENTS:

 � Assess the financial implications of the succession plan and consider 
implementing a buy-sell agreement.

 � Consult with legal and financial advisors to determine the appropriate 
valuation methods and funding mechanisms for the buy-sell agreement.

 � Include sample templates for buy-sell agreements and related legal 
documents to facilitate the process.

07. COMMUNICATION AND EMPLOYEE ENGAGEMENT:

 � Develop a communication plan to inform employees about the 
succession plan and manage their expectations.

 � Ensure transparency and open communication throughout the process 
to alleviate concerns and maintain employee morale.

08. MONITORING AND ADJUSTING THE SUCCESSION PLAN:

 � Regularly review and evaluate the progress of your succession plan.

 � Adjust the plan as needed based on changing circumstances, feedback 
from stakeholders, and the evolving needs of your business.

By utilizing this customizable succession planning template, you can create 

a comprehensive plan that addresses the unique needs and circumstances 

of your business. Remember to consult with legal counsel and financial 

advisors to ensure compliance with relevant laws and regulations and to 

tailor the plan to your specific situation.
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