Duties of an Executor

This chart presents in a generalized manner some of the more common elements an executor must deal with.
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EXEGCUTOR STUDIES THE WILL

Meets with family members and other interested persons to discuss the provisions of the will and
funeral arrangements if necessary.

Confers with alawyer or notary who will represent the estate inall legal matters.

ARRANGES FOR PROBATE OF A WILL

Reciewes court authority to act

Arranges for bond, if necessary. Gives notice of appointment to banks, investment brokers, and others.

Arranges for notices to creditors. Opens deposit accounts for estate.

If the deceased owns the assets in another province. The

ASSEMBLES INVENTORIES AND TAKES CUSTODY OF ASSETS
appointment of an ancillary executor may be necessary.

Searches for assets and lists contents of all safe-deposit boxes.

Examines all policies of insurance on real estate and personal property to ensure that there is adequate
coverage. Has policies endorsed to the state.

Assembles supporting data and establishes the values of the assets. Has assets appraised by a qualified
appraiser where necessary.

Studies any employment contract or deferred compensation that the deceased may have had to determine.

Files claims for any life insurance payable to the estate and for pension and for other death benefits.

Inspects all real estate. Studies all leases and mortgages. Inspects all title deeds.

REVIEWS DECEASED FINANCIAL RECORDS

Gathers needed information about the deceased financial affairs for the years immediately prior to his or her
death. Makes a comprehensive study of any business interests that may be included in the estate.

Studies the deceased prior years’ income tax returns. Discusses these with the accountant who prepared the
returns who prepared the returns and gathers additional data to support the returns if required.

ADMINISTERS

This is controlled by the provision

THE ESTATE

s of the will and provincial law.

Collects all income, receivables, and all monies due deceased or the estate.

Examines each claim against the estate for reasonableness and validity. Rejects improper claims.

Estimates cash needed for legacies, taxes, and other costs of settling the estate. Selects securities to be sold
to raise cash, taking all tax implications into consideration.

Collects all income, receivables, and all monies due deceased or the estate.

Sees that court authority is obtained to pay such support allowance for widows and minors, as well as current
liabilities as mav be permitted by law.

Defends any lawsuits against the deceased or the estate.

CONSIDERS NON-PROBATE ASSETS
Non-probate assets are not easy to pass under the will, but they are an important
consideration in settling an estate.

INCOME TAXES

IS RESPONSIBLE FOR ALL TAX RETURNS

DEATH TAXES

Determines whether the estate will
adopt a calendar of fiscal year

Files final income taxes for deceased.

T accounting period.

Determines whether or not there are any deferred taxes 1

Files provincial succession duty returns as may be required.
Apportions and collects death taxes from beneficiaries where
required by law.

Often waivers and releases when
needed to transfer for securities and
bank accounts.

tstanding. " "
outstanding Files tax returns for the estate during

the period of administration.

Determines whether or not there are taxable gains or

Obtains tax clearance certificate so that assets
may be distributed as soon as possible.

Is responsible for supplemental documents to be filed
with return, such as copies of any trusts created by
deceased or financial statements of deceased
business.

deductable capital losses arising on death.

DISTRIBUTES THE ESTATE

Receives releases from the beneficiaries, and in some provinces, is discharged by the court.

Through lawyers, files all necessary petitions and accounts with the court.




