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 Business owners have a unique set of needs when considering their legal
planning. A business is more than just an asset, so you cannot rely on the standard
estate plan to accomplish your goals. Below are some of the most important reasons
a business owner needs an estate plan.

Why do Business Owners Need a customized Estate Plan?

 1. Your Family Needs It – Your estate planning must include sufficient details
regarding how to run your business without you. This is not just a list of instructions.
In addition to instructions, there must be legal authority to accomplish the tasks.
Typed or handwritten permission may not be legally binding. When you die or
become incapacitated there must be short term and long­term control of the
business operations. Your business may be a significant source of income for your
family. An estate plan will leave your family with an action plan, guidance, and legal
tools to help them in this difficult time.

 2. Succession Planning – If you are gone or unable to work, you will need a
trusted person that has permission to access your business bank accounts. Is there
inventory to sell? Can the business continue? Are there items a competitor could
pay for, like a customer list, that could be included in your planning? Your estate
plan should consider your succession plan, your business goals, and family goals. If
you’re unable to manage your business, your family will struggle without access to
your accounts and equipment. With a thorough estate plan a difficult court process
can be avoided.

 3. Direct Your Estate – A typical family with typical assets wants to avoid probate
for their loved ones. A business owner’s estate administration process can be even
more complicated. Planning ensures a smoother transition during a difficult time.
When done correctly the business can continue or be sold without substantial
interruption.

 4. Manage Debt – Most businesses have debt. What happens to that debt if

PREV NEXT

Sign Up Log InSubscribe
MENU

62°EZ Read NEWS SPORTS LIVING CLASSIFIEDS

Thank you for visiting myfenton.com, 
your new daily Tri­County Times news source.

4 FREE ARTICLES REMAINING

Click here for details

×

https://www.tctimes.com/
https://www.tctimes.com/weather/?weather_zip=48430
https://www.tctimes.com/users/signup/?referer_url=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html
https://www.tctimes.com/users/login/?referer_url=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html
https://www.tctimes.com/site/services
https://www.tctimes.com/
https://www.tctimes.com/news
https://www.tctimes.com/sports
https://www.tctimes.com/living
https://www.tctimes.com/classifieds
https://www.tctimes.com/news/have-bad-knees/article_7e1fb3a6-09e7-11ed-ad18-7b201f0a8b9f.html#tncms-source=article-nav-prev
https://www.tctimes.com/news/cheers-to-the-first-golden-year-at-vicinia-gardens-of-fenton/article_56e6a114-09e7-11ed-8b2e-e751e59c54c4.html#tncms-source=article-nav-next
https://www.tctimes.com/news/cheers-to-the-first-golden-year-at-vicinia-gardens-of-fenton/article_56e6a114-09e7-11ed-8b2e-e751e59c54c4.html#tncms-source=article-nav-next
https://www.facebook.com/sharer/sharer.php?u=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html?utm_medium=social&utm_source=facebook&utm_campaign=user-share
https://twitter.com/intent/tweet?&text=Advice From Your Advocates:&via=tctimes&url=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html?utm_medium=social&utm_source=twitter&utm_campaign=user-share
mailto:?subject=[Tri-County Times] Advice From Your Advocates:&body=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html?utm_medium=social&utm_source=email&utm_campaign=user-share
https://www.facebook.com/sharer/sharer.php?u=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html?utm_medium=social&utm_source=facebook&utm_campaign=user-share
https://twitter.com/intent/tweet?&text=Advice From Your Advocates:&via=tctimes&url=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html?utm_medium=social&utm_source=twitter&utm_campaign=user-share
mailto:?subject=[Tri-County Times] Advice From Your Advocates:&body=https://www.tctimes.com/news/advice-from-your-advocates/article_a77fabde-09e7-11ed-b5c9-8f24dac52ff5.html?utm_medium=social&utm_source=email&utm_campaign=user-share
https://www.tctimes.com/content/tncms/live/#
https://tctimes.com/tncms/tracking/bannerad/clicks/?i=ros/fixed-big-ad-top-asset1/622deb92-b19e-11eb-8e06-23535f77e62c&r=https://www.viccaneverchevy.com/promotions/new/index.htm
https://www.tctimes.com/site/subscribe.html
https://tctimes.com/tncms/tracking/bannerad/clicks/?i=news/fixed-big-ad-middle4/3f4be9d4-e2fb-11e0-bba4-001cc4c03286&r=https://symphonylinden.com/
https://tctimes.com/tncms/tracking/bannerad/clicks/?i=news/fixed-big-ad-bottom2/33c171a8-f63e-11e7-b46a-3b6bd050d5f0&r=http://www.davelambheating.com/


From the Web Powered by 

The Oxford Shooting Investigation Just
Took An Interesting Turn

The Truth About Sasha Obama Is No Big
Secret Anymore

 (0) COMMENTS

Welcome to the discussion.
Log In

 4. Manage Debt – Most businesses have debt. What happens to that debt if
you’re gone unexpectedly? In the event you die, become incapacitated, or are no
longer able to run your business, good planning should ensure that your family is not
liable for the business debt. Business owners need an estate plan to ensure their
family and partners are protected.

 5. Taxes – Every business owner knows that tax laws are complicated. Just like
there are special tax rules for a business while you’re alive, there could be an impact
on your family or partners after you pass away. Often a traditional will or trust is not
enough to plan for the death or illness of the business owner.
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