
As an award winning family-run firm of Charered Accounans Lamon Pridmore undersands wha
i akes o run a successful family business.

I has helped hundreds o amily-owned companies wih heir nances and business sraegy and provided useul
advice on how o avoid crises wihin a amily rm.

Chie executve and managing parner Graham Lamon is he aher o Chris Lamon, residen parner a he rm’s
Carlisle oce. Wil Pridmore, our senior parner, and Philip Pridmore, managing direcor o our Keswick oce,
are brohers.

Lamon Pridmore specialise in providing advice o oher amily-run businesses, especially wih regard o he
dicultes prior o and ollowing succession.
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They say that the five mos common misakes are:

§ Lack of ineres – Too many owners o amily rms assume ha heir son, daugher, broher, nephews or nieces wan o ake
over he business when hey retre, wihou acually consultng hem.

We recommend ha business owners have a rank and open discussion wih heir prospectve successor abou wheher hey
acually wan o run he business. I is imporan o sometmes pu aside he ac hey are amily and rea hem like any oher
employee applying or an executve positon. Don’ assume hey wan i.

§ Lack of experience – This is a common problem and oo many owners hand over heir business or par o i o a amily
member who isn’  or he role due o a lack o experience.

While a amily member may have some knowledge o he job hrough heir amily connecton, heir abiliy o do i may no be
here. We recommend ha successors should be properly rained and qualied o do he role and we would encourage hose
looking o succeed a amily member o ge some experience ouside he business, so heir view o he job isn’ oo insular.

§ Lack of planning – Far oo many amily businesses leave i oo lae o arrange heir succession plans, eiher ou o a alse
sense o securiy or an assumpton ha i will be business as usual once he new person akes on he role.

We recommend ha businesses have shor, medium and long-erm plans or succession which include preparatons or
scenarios such as illness and even premaure deah in he amily so he business has a robus sraegy in place or he uure
directon o he company and is successors. Lack o planning in his area is he mos common misake and he mos likely o
cause conic. These plans should be regularly reviewed.

§ Failure o recognise oher alen in a business –While many amily rms assume ha he bes person o ake over he running o
heir rm is anoher amily member, ofen hey ail o hink abou he impac imay have on oher members o he eam, such as
senior managers who may have more experience and have been wih he business longer han he new amily member joining.

I is also key ha hose aking on his role o successor appreciaes he work hese individuals do and shares heir inentons and
vision or he business wih hem so hey don’ become disenranchised and leave.

§ Taking tme ou o be a family – Sometmes when amily members work ogeher, he normal actvites o being a amily ge
lef behind and i all becomes abou he business. People in his siuaton need o ry and ake tme ou o separae heir work
lie and heir social lie so hey can be a amily.

We recommend ha conics a work, are lef a work and no brough home. This is no an easy ask and i is where an
experienced amily business adviser is essental o help resolve or smooh over hese ypes o conics and where a amily
council and amily constuton really does really help.

A Lamon Pridmore we believe here are hree hings ha business owners should ask heir successor:

1 Do you feel properly rained for he positon?
2 Do you have a passion for he business?
3 Are you prepared o inspire he existng managemen eam?

A successor should have 10-15 years prior experience and have compleed qualicatons relevan o heir business.

Passion is also key, we have seen oo many sons and daughers ake over a company because i was heir parens wish raher
han heir own dream, only o wach he company aler or ail.

And nally we would encourage successors o remain aware o hose who have worked alongside heir paren/s o help build
he business. Ofen senior managers eel ha hey are jus as deserving o he positon and amily successors need o respec
ha and work wih hem o ensure he uure success o he business.

To nd ou more abou Lamon Pridmore’s services or amily businesses, please conac us on 0800 234 6978 or email
info@lamonpridmore.co.uk


