ARE YOU AN EXECUTOR OF A DECEASE ESTATE?

If you have been named as an Executor of an estate it means that the deceased person wants you to administer his or her estate sometimes alongside another person or persons named in the Will.  There can be a number of executors named in the Will, although it is usual to appoint one or two.
Answers to some questions:

Will I be paid for being an Executor?

If there is provision in the Will, an Executor is entitled to apply to the Supreme Court for Commission for undertaking the work involved as an Executor.  If you are also a named beneficiary in the will the bequest will usually be presumed to be payment for your administration unless there are circumstances or something in the will which overturns that presumption.

If you do not want to be an Executor you can renounce the Executorship by signing a ‘Renunciation’ which is filed with the Probate Registry of the Supreme Court.

What are an Executor’s responsibilities?

Generally it is the Executor’s duty to distribute the estate assets to the beneficiaries according to the provisions in the Will.  The Executor has to gather the necessary documentation so the value of the estate can be assessed.  This includes such things as title deeds, share certificates, bank or building society accounts, furniture, insurance policies, superannuation and unpaid entitlements from employment.  The Executor also gathers documents in relation to any outstanding debts.
If the estate is to be divided between several beneficiaries the assets may have to be valued for instance real estate, furniture and motor vehicles.  The next step is then to apply to the Probate Registry of the Supreme Court for a grant of probate.

What if the estate is small?
Banks and building societies have varying rules which allow access to the deceased’s funds without a grant of probate it depends on the amount of funds held in the deceased account.
Is it necessary to apply for probate?
There is no statutory requirement to apply for a grant of probate.  However, if the estate is large financial institutions will require a grant of probate prior to releasing funds.  Probate is an order of the court saying that the Will is valid and the Executor or Executors have the right to administer the estate.

Other than for joint tenancy real estate always requires a grant of probate for its transfer or transmission.

There are many other questions you will need answered please contact us to arrange an appointment today.

