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BUILDING FOR THE FUTURE: ADVICE ON SUCCESSION PLANNING
By: Eddy R. Smith
Kennerly, Montgomery & Finley, P.C.

THE TIME TO START PLANNING
IS TODAY
“I was fifty-one, co-parenting a teenager, and managing a busy practice
when I began having serious health problems. It is never too early to plan for
disability, retirement or succession!”
– Monica Franklin
When life has other plans. Most of us have at least a vague idea of how
we would like our future to play out, including when and how we will
stop practicing law and the things we would like to do in retirement.
Unfortunately, as retired Knoxville elder lawyer Monica Franklin knows,
things often don’t go as planned.
In early 2015, I started having health
problems and, as my condition
deteriorated, [colleague] Glen [Kyle]
stepped up and began to take on
more responsibilities. I received a
diagnosis in October 2016 and, at
that point, I began to arrange my
affairs for an early retirement.
As I mentioned previously, the demographics
regarding upcoming lawyer transition are concerning, as almost half of
KBA members are age 55 and older and there are more than 1,000 solo
lawyers in Knox County. A recent KBA poll1 supported the concern. Of
the respondents:
•
•
•
•
•

55% practice alone.
45% are age 60 or older.
57% plan to stop practicing within 10 years.
Only 35% reported that their clients know another attorney in the firm.
Only 15% have a written succession plan with an attorney
outside their firm to take responsibility for client files.

The possibility of early health issues for lawyers or their loved ones only
intensifies the concerns.
Now what? Once a lawyer faces the certain end of their practice, the
importance of a plan to transition the practice and clients becomes crystal
clear. Says Monica:
Succession planning was on my “things to do” list for years
prior to life forcing me to actually do it. I wish I could say that
I had a written succession plan from the very beginning of my
practice, but unfortunately, I did not. . . .
In 2017, we worked to transition my clients to Glen. It was
a painful process for many reasons, but he was a trooper and
never complained that his workload was quickly doubling. We
read everything we could find on succession planning. The
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ABA has excellent resource materials.2
In Monica’s case, she was able to make what could have been a disaster
manageable because she identified a trustworthy colleague to assume
responsibility for her clients, files, and practice. Even better, Monica
reports she is happy and living a good life in retirement.3
Nonetheless, Monica recognizes that the process would have
been easier if begun in advance. Her advice to lawyers thinking about
retirement, disability and succession planning is to start with a personal
retirement plan, including a will, power of
attorney, advance directive for health care, life
insurance, retirement savings and investments,
disability insurance, and long-term care
insurance. In addition, the lawyer should draft
a succession plan that she reviews every five
years or when circumstances change. Solo and
small firm practitioners need to identify one or
more lawyer colleagues (inside or outside the
firm) who will step into the gap created by a
retired, disabled, or deceased lawyer.
KBA offers resources to help you. Remember the KBA’s handbook on
practice succession entitled, “Planning Ahead: A Guide to Protecting
Your Clients’ Interests in the Event of Your Disability or Death,” a
how-to on creating and implementing a comprehensive plan to leave
law practice well. The guide covers client trust accounts, file retention
and destruction, and special considerations related to the death of a sole
practitioner.4 Solo practitioners should review closely the discussion and
forms regarding an agreement with a receiver/assisting attorney to wrap
up the attorney’s practice.
The KBA also has a course, available free to KBA members who do
not need CLE credit, called “Succession is not a dirty word – Plan now
or pay later.”5 Denise Moretz and Sandy Garrett recorded the session “to
make sure your law firm and your clients will be in good hands in your
absence.”
Look for more stories in future installments. In the meantime, if you
do not have in-house colleagues who can absorb your clients and practice
and you’ve been waiting for the right time to start planning for your
professional succession, that day is today.
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127 of the KBA members polled (those practicing in firms with one to five lawyers)
responded to the May survey. It is certainly possible that those who have a
favorable view of their own succession planning were less motivated to respond.
https://www.americanbar.org/groups/professional_responsibility/resources/
lawyersintransition/successionplanning/.
Monica is the current Chair of Sharing Experiences Together, Inc., a nonprofit
providing community for those with mild cognitive impairment. www.
SharingExperiencesTogether.org.
Available at https://www.knoxbar.org/?pg=SuccessionPlanning.
Available on the KBA website at https://www.knoxbar.
org/?pg=semwebCatalog&panel=showSWOD&seminarid=13438. As part of
the KBA Best Educated Bar promotion, for the free option use the coupon code
BESTEDUCATED at checkout.
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