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A wave of attorneys leaving the law is on the horizon since 182,000 practitioners are over sixty-five. For
solo and small firm lawyers, the retirement decision means disposing of equipment, laying off staff, storing
files, terminating leases, and transferring cases. Following are tips for closing or selling a small firm and
links to resources for additional help.

Tips

Advisors - hire an advisor to assist with marketing, negotiation, and valuation.

Agreement - use a “Buy-Sell Agreement” to plan for the departure of a partner.

Alternatives — options include closing the firm, designating a successor, reducing caseload, or selling.
Ethics — review ethical obligations to avoid infractions and pitfalls.

Hiring — mentor a young lawyer to replace an exiting lawyer.

Insuring - keep malpractice insurance for risks arising after closing or sale.

License — research rules about retaining license to facilitate practicing pro bono, re-opening, and referral fees.
Notices — notify bar associations, clients, colleagues, insurers, and staff on a timely basis.

Finances — review finances to ensure adequate retirement savings for healthcare and living expenses.
Planning — prepare action plans for assets, cases, employees, files, liabilities, etc.

Readiness — attend a CLE program, read planning materials, and see a consultant or bar advisor.
Succession — appoint a colleague to wind down your practice in case of death or disability.

Timing — start planning your exit strategy by your 50’s to avoid mistakes and lost opportunities.
Winding Down - suspend marketing and stop accepting new cases in advance of retirement.

Conclusion

Start your retirement planning by mid-career. Begin by discussing retirement plans with a bar association
advisor, CPA, financial consultant, or life coach. Then prepare a written plan with a timeline, strategies,
and tactics. Planning can bring positive results for you, your clients, and your firm. Consult the resources
listed below for help to close or sell your practice.

Articles

Closing a Law Practice, ISBA, Jan. 1, 2017.

Buying and Selling a Solo Law Practice, GPSolo Magazine, Feb. 4, 2025,

Evolving Ethics of Selling a Law Practice, Your ABA, Nov. 2020.

Guide to Closing a Firm, National Law Review, May 1, 2018.

How To Value, Sell, and Purchase a Law Firm, Law Practice Today, Sep. 7, 2022.
Keeping Your Law License When You Retire, Connecticut Law Tribune, Apr. 11, 2019.
Planning for Life After Law, Attorney at Work, Nov. 5, 2020.

Succession Planning for Solo and Small Firms Lawyers, MSBA, Jul. 23, 2024.

When to Stop Being a Lawyer, Experience Magazine, Jul. 18, 2022.

Books

Buying or Selling a Law Practice, Lawyers Mutual, Oct. 2016.

Closing a Law Practice, Lawyers Mutual, July 2016.

Lawyers Guide to Succession Planning, ABA Book Publishing, Jan. 28, 2016.
Planning Ahead, New York State Bar Association, Dec. 5, 2023.

The Next Stage of Your Law Practice, North Carolina Bar Association, Sep. 1, 2021.
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https://iardc.org/Files/Closing_a_Law_Practice.pdf
https://iardc.org/Files/Closing_a_Law_Practice.pdf
https://iardc.org/Files/Closing_a_Law_Practice.pdf
https://www.americanbar.org/groups/gpsolo/resources/magazine/2025-jan-feb/buying-selling-solo-law-practice-hands-on-guide/
https://www.americanbar.org/groups/professional_responsibility/resources/lawyersintransition/successionplanning/your-aba--november-2012/?login
https://www.natlawreview.com/article/attorney-s-guide-to-closing-law-firm
https://www.americanbar.org/groups/law_practice/resources/law-practice-today/2022-september/how-to-value-sell-purchase-a-law-practice/?login
https://www.law.com/ctlawtribune/2019/04/11/should-you-give-up-your-law-license-when-you-retire/?slreturn=2025011683236
https://www.attorneyatwork.com/lawyer-planning-for-retirement/
https://www.bing.com/ck/a?!&&p=11a7a851d39c6474d79a6b83182e239f8e0f99944eab91b9efcbc9d546a2211dJmltdHM9MTczODAyMjQwMA&ptn=3&ver=2&hsh=4&fclid=358eb77d-46b6-61dc-2caf-a58c470660c3&psq=Succession+Planning+for+Solo+and+Small+Firms+and+Rewards+for+Retiring+Lawyers+MSBA&u=a1aHR0cHM6Ly93d3cubWViYXJvdmVyc2VlcnMub3JnL1RMQy9kb2NzL1N1Y2Nlc3Npb25fJTIwUGxhbm5pbmdfZm9yX1NvbG9fYW5kX1NtX0Zpcm1zX1Jld2FyZHNfZm9yX1JldGlyaW5nX0F0dHlzLnBkZg&ntb=1
https://www.americanbar.org/groups/senior_lawyers/resources/experience/2018-2022/when-should-lawyer-stop-being-lawyer/
https://nmcdn.io/e186d21f8c7946a19faed23c3da2f0da/556712d9bf0f4cb2a916cc810687d52b/files/risk-management-resources/practice-guides/Buy_or_Sell_Practice.pdf
https://nmcdn.io/e186d21f8c7946a19faed23c3da2f0da/556712d9bf0f4cb2a916cc810687d52b/files/risk-management-resources/practice-guides/Closing_Practice.pdf
https://www.americanbar.org/products/inv/book/235511823/
https://nysba.org/app/uploads/2023/12/NYSBA-Planning-Ahead-Guide-3d-ed.-4170023E.pdf
https://www.ncbar.org/wp-content/uploads/2021/09/Retire_Reset_Reinvent_PlanningfortheNextStageofYourLawPractice_092721.pdf
https://www.ncbar.gov/for-lawyers/faqs/#Closing%20a%20Law%20Practice
https://www.isba.org/sites/default/files/practicehq/Merging%20Law%20Firms%20Checklist.pdf#:~:text=Source%20of%20funds%20to%20fund%20the%20new%20entity%2C,returns%2C%20etc.%3F%20How%20will%20that%20change%20going%20forward%3F
https://nysba.org/app/uploads/2019/12/DepartingLawyers.pdf?srsltid=AfmBOoqTbU71f03D5LXLDcTf2pyiiV1S49RgMgHPCBM3FgjUZAbhdxoq
https://www.ncbar.org/wp-content/uploads/2021/01/ChecklistforSellingAPractice.pdf
https://sub.bvresources.com/freedownloads/Seigneurchecklist.pdf

Videos

Bar Advisory Services, Legal Tak Network, Apr. 24, 2023.
Exit Strategies, ABA, Feb. 26, 2023.

Going Inactive or Closing a Firm, FSBA, June 29, 2020.
Retirement Planning, Justia, May 17, 2024.

Valuing a Law Firm, Practice Exchange, Dec. 21, 2020.

Websites

Closing or Selling a Business (SBA)
End-Of-Career Issues, (ABA)
Retirement Guides (Lawyers Mutual)
Senior Lawyer Resources (CBA)
Succession Planning (ABA)



https://legaltalknetwork.com/podcasts/new-solo/2023/04/what-your-practice-management-advisor-can-do-for-you/
https://www.americanbar.org/groups/senior_lawyers/resources/on-demand/exit-strategies-solo-small-firm-retiring-lawyers/
https://www.legalfuel.com/the-rules-of-retiring-going-inactive-or-closing-a-firm/
https://connect.justia.com/webinars/retirement-planning-strategies-for-law-firm-owners
https://www.bing.com/ck/a?!&&p=918b8420454ea15eb14ae1899b831e5e4be1d3c80a02aa7849d100f929ed12c1JmltdHM9MTczMzc4ODgwMA&ptn=3&ver=2&hsh=4&fclid=358eb77d-46b6-61dc-2caf-a58c470660c3&psq=justia+how+to+value+a+law+firm&u=a1aHR0cHM6Ly93d3cueW91dHViZS5jb20vd2F0Y2g_dj1DNXVhQkhtaXJxMA&ntb=1
https://www.sba.gov/business-guide/manage-your-business/close-or-sell-your-business
https://www.americanbar.org/groups/professional_responsibility/resources/lawyersintransition/
https://www.lawyersmutualnc.com/risk-management-resources/risk-management-handouts?cat=Retirement
https://www.calbar.ca.gov/Attorneys/Conduct-Discipline/Ethics/Senior-Lawyers-Resources
https://www.americanbar.org/groups/professional_responsibility/resources/lawyersintransition/successionplanning/

