Complexities of Estate Settlement

First Steps

Locate and study will, trust,
and any amendments.

Meet with family and
family advisors.

Estate
Protection

Collect and
safeguard valuables.

Gather and preserve financial
records and documents.

Insure and protect property
as necessary. Obtain details
of business interests.

Assembly &
Inventory of Assets

Compile detailed list of estate
assets, including those not
passing by trust or will.

Collect money owed or payable
to the estate, including veteran
or employee benefits.

Transfer bank accounts
and securities to estate.

Appraisal

Establish market value of
assets on date of death.

If needed for tax purposes,
revalue assets six months
after death.

Consider availability of
discount valuations for
fractionally owned assets.

Estate
Management

Collect dividends,
interest, rents and other
estate income.

Supervise real estate and
business interests
as required.

Maintain detailed records
of all transactions, incoming
and outgoing.

Claims

Notify estate creditors
as required. Issue payment
for valid claims.

Pay final medical bills
and apply for medical
reimbursement.

Question doubtful claims
and defend estate against
those not justified.

Accounting

Maintain principal and income
accounting for receipts
and disbursements pursuant
to California law.

Provide account statements
to beneficiaries as estate
settlement progresses.

Maintain accurate records
of income and deductions for
tax reporting.

Taxes

File income tax returns for
decedent and trust/estate.
Pay taxes due. Pay property
taxes and local taxes.

File Federal estate tax return
and State returns as required.
Pay taxes due.

Provide tax reporting
information to beneficiaries
as necessary.

Distribution

Pay cash legacies and other
bequests as directed in the
trust or will. Issue gifts and specific
bequests pursuant to trust or will.

Transfer funds to trust(s), finalize all
tax returns and pay remaining tax and
legal obligations. Distribute residual
assets pursuant to trust or will.

Manage investments, and
administer ongoing trusts
for future generations.

Locate and take control
of all other assets.

Analyze estate’s cash needs.
Decide how to raise cash for
expenses and distributions.

Prepare for tax audit
and defend estate against
improper assessments.

