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Whom Should You Appoint to Settle Your Estate?

What is an Estate?

What are the duties of an Executor?

What can you do now to prevent future

complications?

Does your spouse REALLY want to take on the role

of executor of your will? Probably not...

When our time on earth comes to an end, it is

seldom planned or timed to suit us. One way of

leaving our loved ones able to recover from the

trauma of our loss is to have a current will. The

winding up of an estate can be a lengthy and

unnecessarily traumatic experience for those left

behind. We have all heard the whispers about the

way that Jackie or Jim was treated by the

executor.

Before you appoint someone to the role of

executor in your Will, you should at least be aware

of what is involved. It may not be fair to burden a

surviving spouse with decisions and responsibilities

during a very difficult time period. Bad financial

decisions and family conflict might be the end

result.

A deceased's estate consists of assets and liabilities

(including borrowings and sureties signed) at the

date of death. The administration of an estate is

the process whereby liabilities are settled and

expenses paid, with the remainder of the assets

being transferred to the nominated beneficiaries.

The executor is the person responsible for the

administration of the deceased estate. His or her

appointment is approved by the Master of the High

Court, who is also ultimately responsible for ensuring

that the executor performs the required functions

appropriately.

In general detail, this is what needs to be done.

In brief, the functions of the executor are to:

* Control and protect the assets in the estate;

* Identify heirs and ultimately distribute the assets to

them;

* Draw up accounts that reflect all assets, claims

against the estate and how the residue (if any) will

be distributed; and

* Pay debts and file the final tax return.

It should be fairly obvious from the above that the

role of executor in winding up an estate is not

necessarily a simple task. Bear in mind that a

surviving spouse may find relatively routine

decisions difficult to make in the weeks and months

following the death of a life-long partner. It is also

important to note that a competent, professional

executor will be able to finalise the estate more

speedily than a novice. Professional executors

often have good working relationships with staff at

the various Masters' offices around the country.

These offices are generally overloaded with work

and under-staffed, and they are unlikely to have

much patience with a bumbling, novice executor.

It is quite common for an estate to take up to a

year to be finalized, even with an efficient executor

on board.

Firstly, ensure that your Will is up-to-date and as

simple as possible. Communicate your intentions to

your immediate family and ensure that they know

where your original will is and where your other

important documents are located. Ensure that your

spouse has some accessible funds of their own in

their own bank account. Spend some time

discussing your financial affairs with your immediate

family, especially if they are complicated.

Then apply careful thought as to whom to

appoint to the role of executor of your will. A

professional executor may save much time and

hassle, and can be well worth the fee. It would also

be an option to appoint your surviving spouse to

the role of executor together with a professional.

The professional will no doubt do the bulk of the

work, but at least your spouse will feel included and

can bring important family issues into

consideration.
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