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How to use this worksheet

Transferring the management and ownership of the farm to the next generation comes to all farmers at some point or another.  Many people take this time of change in their stride, while others find it difficult and stressful.  

In all cases, planning and preparation helps.

This worksheet will help you to work your way through the issues that need to be considered. Use it as a basis for discussion between yourself and your spouse / partner and within the family. 

The worksheet will help you to identify areas that you need to consider further and highlight issues you need help with or further information on.

Do not be afraid to ask for advice.

The worksheet consists of a checklist of questions.

Yes to the question means you have considered the question / have made a decision / taken action -----

No to the question means you have not considered the question / need advice /further information ------- 

	Personal Matters


	
	

	
	Yes
	No

	Do you find it difficult to discuss / face the issue of succession and retirement
	
	

	Have you thought about how you will spend your time when you retire 
	
	

	Will you continue to live in the family home
	
	

	Have you thought about who will look after you in old age
	
	

	Have you adequate health insurance
	
	


	Family Matters


	
	

	
	Yes
	No

	Have you decided on who will inherit the farm – your successor(s)
	
	

	Has discussion taken place between family members on succession
	
	

	Are you aware of options you have for transferring management / ownership of the farm to your successor(s)
	
	

	In the longer term, have you thought what you will do with other assets (including the family home)
	
	

	Is provision made for the education of all the family
	
	

	Is provision made for any family members with special needs
	
	


	Legal Matters


	
	

	
	Yes
	No

	Have you made a will
	
	

	Is your will up to date
	
	

	Do you know what the ownership structure of the farm is – sole owner, joint tenants, tenants in common etc.
	
	

	Do you know where the various legal documents are – folios, title documents
	
	

	Money Matters


	
	

	
	Yes
	No

	Do you know what income you are likely to have when you retire / in old age
	
	

	Will the farm / your successor have to support two families
	
	

	Do you know what pension(s) you will be entitled to in retirement / old age
	
	

	Are you considering making financial settlements to family members other than your successor
	
	

	How will these settlements be financed – by you directly through savings etc. or indirectly through your successor / the farm
	
	

	Do you know what the likely cost of transferring your farm / property will be
	
	


	
	
	

	Taxation Matters


	
	

	
	Yes
	No

	Have you considered the tax implications of transferring farm ownership
	
	

	Does your successor qualify for stamp duty relief
	
	

	Is provision made for financing stamp duty
	
	

	Have provisions been made to eliminate or minimise capital acquisition tax / capital gains tax
	
	

	Will favourite nephew / niece apply to the successor
	
	

	
	
	


Advice

Do you need to discuss some of these issues with any of the following?

	Teagasc adviser
	

	Solicitor
	

	Accountant
	

	Medical person
	

	Auctioneer 
	

	Other 
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