Succession Planning Webinar

May 13, 2021



Succession Planning

« Importance of a plan
» |Inside the Succession Planning Toolkit

« Getting started




Business Lifecycle




Why Do | Need One?

« 88% of family-owned businesses do not have a

written plan
- Forbes Study

« Getting your business organized

« Transitioning to new ownership




Succession Planning Tool Kit

« When and where to begin

« Templates available cccess

« Common mistakes to avoid

e Checklist




When and Where to Begin

« Resources at the local and state level
« Asking the right questions

« Tools to help guide you through the process




Templates Available

« Timeline
« List of Suppliers
e List of Business Contacts

« Position Strengths and Weaknesses




Succession Planning Timeline (Sample)

Start: June 2019 End: April 2022

Notes Mon Tue Wed Thu Fri Sat Sun
Week ‘ June 1
Week 2 3 4 5 6 7 8
9 10 11 12 13 14 15
Week | Think about having LSCP: Webinar |
3 a Succession Plan on Succession |
Planning
Week Start on Part 1 of 16 17 18 19 20 21 22
Succession Plan Meet with LSCP Meet with
4 Financial
at 2p.m. 7
[Work on creating Advisor at
contact list, writing . 3p.m.
out plan] Make Apt. with
Law Office ‘
23 24 25 26 27 28 29
B Talk with Bob Smith |
5 about supply order Supplier Order |
for holiday weekend Friday for
Monday
30 July 1 2 3 4 5 6
il Contact Commercial ¥
6 Realtor by July 10

Legend: -[Realtor] [ Lake Superior Community Partnership ] ' = [Succession Planpt. 1] - [Suppliers ]
‘ = [ Law Office ] | = [ Financial Advisor ] = [ Succession Plan pt. 2 ] = [ Other ]



List of Suppliers, Utilities, Etc. Template

Business Name Name of Contact Contact Connedtion w | Comments

Information Business

Bob is the main contact. We
ABC Power Company Bob Johnson (906) XXX-XXXX Utility Provider pay him the first Thursday
of every month.

11




Position Strengths and Weaknesses

Candidate: Jane Smith

Position Title: Operations Manager of ABC Company

What Time Frame would this person be ready?

P ——
Ready Now Ready within 1 eady Within 2N Ready Within 3-5 Not Ready
Year Years 4 Years
\_/
Training Needed
Management Financial Operations Other

Yes ossibly

No Possibly

Accounting Webinar

Yes Possibly

Human Resource
opportunities

Maybe Marketing

Additional Comments:

Jane has been with the company for 5 years. She has interest in taking on the responsibility.
Needs additional help in financing. | can see her taking on the business within 2 to 3 years.




Common Mistakes to Avoid

« On selling your business
« On Creating your succession plan
« On a personal level

« On a business level




Checklist

« Keeping the process on track
« Contacting those who are needed

« Setting your long-term goals




Questions?

Brooke Quinn
bgquinn@marquette.org
906.226.6591 Ext 103
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