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Serving as the executor of a will can be a time-consuming endeavor that takes up a lot of mental bandwidth. It can be hard to keep straight the various forms, procedures and duties. To make the process just a bit more straightforward, we've assembled a checklist of the most important steps in the
probate process. Keep in mind, though, that every estate is different, which means every executor’'s experience will be a little different. Probate CourtThe first and perhaps most important part of the probate process is locating the will and filing it with the appropriate probate court. The appropriate court will
most likely be the one in the county where the deceased lived when she passed away. Filing the will in court is the first step of the process because it's the court that will give you the official authority to act as executor. You'll need that authority, represented by a document known as Letters Testamentary,
before you can do anything else. Locate AssetsThe next step can vary from quite simple to fairly difficult, depending on the size and complexity of the estate. You'll need to locate and collect all of the assets that the deceased owned, which can take the form of bank accounts, securities, real estate,
commodities or anything else that has significant value.Take InventoryOnce you've collected all the assets, your next task will be to assess the overall value of the estate. You'll need to do this for a few different reasons. First, you'll need to know if you need to worry about state or federal estate taxes.
You'll also need to know how much the estate is worth so you can have an idea of the solvency of the estate when the time comes to pay off debts (more on that in a bit).Open an Estate Bank AccountThe length of the probate process can vary considerably, though you can generally expect it to take at
least a few months. As such, you’ll need a bank account to manage the day-to-day expenses of the estate while things proceed. This bank account can also act as a temporary landing spot for the proceeds from the sale of securities and other property. Further, the deceased may receive final paychecks
or other money that he or she was owed; these funds can likewise be directed to the bank account.Notify Heirs and CreditorsAs executor, you are responsible for notifying all beneficiaries named in the will of their beneficiary status. Giving notice can be done in a few different ways, depending in part on if
the executor has a pre-existing relationship with the beneficiaries. If the executor is an attorney or an accountant, notice is typically given through a document delivered in the mail or in person. If the executor is also the sole beneficiary, notice is obviously unnecessary.Additionally, you'll need to send out a
notice to all potential creditors that now is the time for them to make a claim against the estate. Since you may not know of all the creditors that have a claim, many executors choose to publish this notice in a newspaper of record or some other place where anyone could see it.Paying DebtsBefore you
distribute any inheritances, you need to first make sure that any and all debts associated with the estate are paid. This could be any personal loans, credit card debt, parent PLUS loans, or any other kind of debt. Mortgage debt can be a bit of a different situation, as we’ll explore, but you can choose to pay
it off like any other debt if you think that's what's best for the estate. Paying TaxesNext up for the executor will be to pay the final taxes on the estate. All executors will need to file income tax returns for the final year of the deceased’s life. For very large estates, you'll also need to pay estate taxes. The
federal threshold for estate tax is $11.18 million in 2019, which means it won’t come into play on most estates. On the state level, 12 states as well as the District of Columbia levy estate taxes, with the lowest threshold being $1 million in Oregon and Maine.Mortgagesl|f the deceased has outstanding
mortgage debt, there are a few different ways you can handle it. One option is to transfer the home and the payment responsibility to a relative. Lenders are required by law to allow this. So, if there is a family member interested in this option, it's a good path. If the deceased had a co-signer on the home
loan, payment responsibility may also transfer to him or her. This would be the case if no family member wishes to take on the mortgage.If the deceased didn’t leave the house to anyone, you also have the option of selling the house and using the proceeds to pay off the remainder of the loan. Depending
on how much of the mortgage the deceased has already paid off, you may have some funds left over. In the event that the amount of the loan is more than the sale price you can get on the house, you can try negotiating a short sale with your mortgage lender.Distribute AssetsWe’ve finally arrived at the
task most people think of when they think of executors. Once you've paid all debts, it's time to distribute inheritances to the proper beneficiaries. This process can be very simple or very complex depending on the size and nature of the estate you're handling. If the estate has assets that aren’t designated
for anyone in the will, then you will transfer them to the proper individual according to state law. The proper individual could be a surviving spouse, child or other relative. It depends on the state and if the deceased was married or had children.Closing the EstateAfter you've completed everything else, it's
time to wrap up everything associated with the estate so you can close it. This means closing all accounts, contacting the Social Security Administration and other relevant organizations, cancelling credit cards and dealing with other miscellaneous accounts or subscriptions. Once you've transferred all the
assets out of the estate and tied up all loose ends, you can close the estate. Then, your job will be complete.Bottom LineActing as an estate’s executor is no small task. That's why it's important to have a clear idea of your workload going in. Follow these steps, keep in touch with the probate court and
keep detailed records of the process.Tips for Planning Your Estate When it comes to planning your own estate, it's easy to get in over your head. That's why talking with a financial advisor can be a big help. SmartAsset’s financial advisor matching tool can pair you with up to three qualified financial
advisors in your area. Just answer a few questions about your financial goals and situation, and the tool will match you with local advisors who can get your finances in order. When you're planning your estate, you need a clear picture of your assets. This means savings accounts, brokerage accounts and
retirement accounts. Find out what you’re likely to have when you retire using our free 401(k) calculator. Photo credit: ©iStock.com/jacoblund ©iStock.com/shapecharge, ©iStock.com/fizkesPage 2Do you know enough about financial management to take care of all of your investing on your own? Or do
you need help from a seasoned expert?That question comes up for millions of Americans each year.If any of these describe you, you could benefit from professional financial advice:1. You're retiring soon — Maximizing retirement income requires smart decisions around complex topics such as Social
Security, 401(k) and IRA withdrawals.2. You manage your own investments — Individual investors should check their strategies with unbiased third parties. You may be overlooking opportunities in your portfolio.3. You have children — Whether you're saving for college or planning their inheritance, there are
several ways to ensure your children are taken care of.4. You inherited money — Have you noticed lottery winners often declare bankruptcy? It can be difficult to manage sudden increases in wealth.5. You have a financial advisor — Depending on how you chose your advisor, there may be a better one for
you. Family referrals are convenient but don’t always produce results.6. You're divorcing — Untangling finances in a divorce can be messy. Impartial advice is key.7. You want to build wealth — If you're still decades from retirement, good decisions today can add thousands to your retirement accounts. See
Your 3 Financial Advisor MatchesFinding the right financial advisor that fits your needs doesn’t have to be hard. SmartAsset’s free tool matches you with top fiduciary financial advisors in your area in 5 minutes. Each advisor has been vetted by SmartAsset and is legally bound to act in your best interests.
If you're ready to be matched with local advisors that will help you achieve your financial goals, get started now. Drafting a last will and testament can help to ensure that your assets are distributed according to your wishes after you pass away. You can also use your will to name a legal guardian for minor
children or choose an executor for your estate. It's possible to make changes to your will after it's written, including removing or adding an executor if necessary. If you're wondering how to change the executor of a will after the fact, the process is easier than you might think. As you go about the process, it
may behoove you to find a trusted financial advisor in your area for hands-on guidance.Executor of a Will, ExplainedThe executor of a will is the person responsible for carrying out the terms of a will. When you name someone as executor, you’re giving him or her authority to handle certain tasks related
to the distribution of your estate.Generally, an executor can be any person you name. For example, that might include siblings, your spouse, adult children or your estate planning attorney. Minor children can’t serve as executors and some states prohibit convicted felons from doing so as well.There’s no
rule preventing a beneficiary of a will from also serving as executor. While beneficiaries can’'t witness a will in which they have a direct interest, they can be charged with executing the terms of the will once you pass away. What Does the Executor of a Will Do?Being executor to a will means there are
certain duties you're obligated to carry out. Those include: Obtaining death certificates after the will-maker passes away Initiating the probate process Creating an inventory of the will-maker’s assets Notifying the will-maker’s creditors of the death Paying off any outstanding debts owed by the will-maker
Closing bank accounts if necessary Reading the will to the deceased person’s heirs Distributing assets to the persons named in the will Executors can’t change the terms of the will; they can only see that its terms are carried out. An executor can collect a fee for their services, which is typically a
percentage of the value of the estate they’re finalizing.Reasons to Change the Executor of a WillWhile you may draft a will assuming that your choice of executor won’t change, there are different reasons why making a switch may be necessary. For example, you may need to choose a new executor if:
Your original executor passes away or becomes seriously ill and can’t fulfill his or her duties You named your spouse as executor but you've since gotten a divorce The person you originally named decides he or she no longer wants the responsibility You've had a personal falling out with your executor
You believe that a different person is better equipped to execute your will You don’t need to provide a specific reason to change the executor of a will. Once you're ready to do so there are two options to choose from: add a codicil to an existing will or draft a brand-new will.Using a Codicil to Change the
Executor of a WIllA codicil is a written amendment that you can use to change the terms of your will without having to write a new one. Codicils can be used to change the executor of a will or revise any other terms as needed. If you want to change your will's executor using a codicil, the first step is
choosing a new executor. Remember, this can be almost anyone who’s an adult of sound mind, excluding felons.Next, you'd write the codicil. In it, you’d specify the changes you're making to your will (i.e. naming a new executor), the name of the person who should serve as executor going forward and
the date the change should take effect. You'd also need to validate the codicil the same way you did your original will. This means signing and dating the codicil in the presence of at least two witnesses. Witnesses must be legal adults of sound mind and they can’t have an interest in the will. So, a
beneficiary to the will couldn’t witness your codicil but a neighbor or coworker could if they don’t stand to benefit from the will directly or indirectly.Once the codicil is completed and signed by yourself and the witnesses, you can attach it to your existing will. It's helpful to keep a copy of your will and the
codicil in a safe place, such as a safe deposit box. You may also want to give a copy to your estate planning attorney if you have one. Writing a New Will to Change the Executor of a Willlf you need to change more than just the executor of your will, you might consider drafting a new will document. The
process for drafting a new will is similar to the one you followed for making your original one.You’d need to specify who your beneficiaries will be, how you want your assets to be distributed and who should serve as executor. The new will would also need to be signed and properly withessed.But you'd
have to take the added step of destroying all copies of the original will. This is necessary to avoid confusion and potential challenges to the terms of the will after you pass away. If you're not sure how to draft a new will to replace an existing one, you may want to talk to an estate planning attorney to make
sure you're doing so legally.What Happens If You Don’'t Name an Executor?If, for any reason, you choose not to name an executor in your will the probate court can assign one. After you pass away, eligible persons can apply to become the executor of your estate. The person the court chooses would
then be able to carry out the terms of your will. If you don’t have a will at all, then your assets would be distributed according to your state’s inheritance laws.That’s why it's important to take the time to at least write a simple will. This way, there’s no question of your estate being divided among your heirs
the way that you want it to be.The Bottom LineMaking a will can be a good starting point for shaping your estate plan. Naming an executor means you don’t have to rely on the probate court to do it. But if you need to change the executor of your will later, it's possible to do so with minimal headaches.Tips
for Estate Planning Consider talking to a financial advisor about creating an estate plan and what you might need. If you don’t have a financial advisor yet, finding one doesn’t have to be complicated. SmartAsset’s financial advisor matching tool can help you connect with an advisor in your local area. It
takes just a few minutes to get your personalized recommendations online. If you're ready, get started now. A will is just one document you may need as part of your estate plan. You may also consider setting up a trust, for example, if you have extensive assets or own a business. Life insurance is
something you may also need to have, along with an advance health care directive and/or power of attorney. Photo credit: ©iStock.com/eric1513, ©iStock.com/kate_sept2004, ©iStock.com/courtneykPage 2Do you know enough about financial management to take care of all of your investing on your own?
Or do you need help from a seasoned expert?That question comes up for millions of Americans each year.If any of these describe you, you could benefit from professional financial advice:1. You're retiring soon — Maximizing retirement income requires smart decisions around complex topics such as
Social Security, 401(k) and IRA withdrawals.2. You manage your own investments — Individual investors should check their strategies with unbiased third parties. You may be overlooking opportunities in your portfolio.3. You have children — Whether you'’re saving for college or planning their inheritance,
there are several ways to ensure your children are taken care of.4. You inherited money — Have you noticed lottery winners often declare bankruptcy? It can be difficult to manage sudden increases in wealth.5. You have a financial advisor — Depending on how you chose your advisor, there may be a
better one for you. Family referrals are convenient but don’t always produce results.6. You're divorcing — Untangling finances in a divorce can be messy. Impartial advice is key.7. You want to build wealth — If you're still decades from retirement, good decisions today can add thousands to your retirement
accounts.See Your 3 Financial Advisor MatchesFinding the right financial advisor that fits your needs doesn’t have to be hard. SmartAsset’s free tool matches you with top fiduciary financial advisors in your area in 5 minutes. Each advisor has been vetted by SmartAsset and is legally bound to act in your
best interests. If you're ready to be matched with local advisors that will help you achieve your financial goals, get started now.
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