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When you run your own business, there’s always a lot on your mind — but have you also thought about the day when you’ll leave the business?

If not, you have company: About one-third of business owners haven’t prepared a business succession plan, according to a recent survey from Morning Consult, NXT360 Partners and Edward Jones. 

Even though you’re busy, try to make succession planning a priority. If you find a new opportunity, or you face a health issue that prevents you from running your business, your succession plan can keep it going.

And a succession plan that’s clearly communicated, well in advance, can also help avoid family squabbles over business ownership.

Also, if you’ve decided that you want an internal successor, whether it be a family member or a current employee, your succession plan will give you time to help develop this individual’s management skills.
Finally, when you work on a succession plan, you may find vulnerabilities in your business that you can start working to correct. 

It may seem a long time before you’ll leave your business, but tempus fugit — time flies. So, put a succession plan on your to-do list. 
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