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Many of us would rather
avoid difficult conversations
where emotions run high and
conflict may occur. Unfortu-
nately, because many business
owners and families want to
avoid potential conflict and
difficult meetings, proper
business and estate planning
is not done. Families fall
apart and businesses collapse
when the potential issues are
not addressed and planning is
put to the side. A good amount
of my work would go away if
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everyone took the appropriate
measures to make sure every-
thing is in order.

So how do you make sure your
estate plan and business are
well planned?

Once you have defined your
wishes and goals, the first step
in any planning process is to
seek expert legal, financial and
tax/accounting advice on how
best to structure an estate and
business plan that meets those
wishes and goals. Once you
know what you want and how
best to structure it, determine
whether a family or business
meeting is necessary. If such
a meeting is necessary, the
next question is how to bring
together all the family and/or
business owners to discuss the
plan and to address questions
and concerns any one may
have. Some will have the fami-
ly attorney lead such a meeting
to help redirect pointed ques-
tions, avoid discord and fa-
cilitate a productive outcome.

Others may bring in a trusted
spiritual or personal advisor or
a business coach. Those fami-
lies and business owners that
exercise this level of steward-
ship reap the reward of having
issues addressed and resolved
while everyone is alive and
competent to discuss them.

The goal of the family meet-
ing is to address conflict head-
on and put a plan in place that
spells out who is in control and
the positions and responsibili-
ties of all others involved. The
final plan should include a well-
thought-out Will, beneficiary
designations, Durable Power of
Attorney, Healthcare Power of
Attorney and Living Will, and
identify who is to carry out the
plan and who will receive your
assets when you die. For busi-
ness owners, this means having
an agreement between the own-
ers that addresses their owner-
ship rights and addresses what
happens upon death, disability,
and bankruptcy.
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The other benefit of this type
of planning is that if tragedy
occurs, there are no surprises
because everyone knows the
plan that is in place. I have
attended too many meetings
where everyone is surprised,
causing beneficiaries and busi-
ness owners to lawyer up.

Taking these steps can be a
challenge, but at the end the
benefit of having a solid plan
in place is more than worth
the effort. Your business will
enjoy a smooth transition of
leadership and continued suc-
cess, while your family re-
mains whole and unscathed. If
that alone does not convince
you, consider this: The costs
and expenses of legal, finan-
cial and tax/accounting fees
are much less to put such a
plan in place versus the costs
and expenses to sort out the
mess without a plan in place.
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