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General Information on Wills and Trusts and Residential Closing
DISCLAIMER: THE FOLLOWING INFORMATION IS OF GENERAL NATURE AND 
SHOULD NOT BE SUBSTITUTED FOR LEGAL ADVICE OR QUALIFIED LEGAL RECOMMENDATION.
Make a Will

Steps you need to take 
1. Decide what property to include in your will. To get started, list your significant assets. Then decide which items should (or must) be left by other methods, outside your will. 

Keep in mind that if you're married, each spouse makes a separate will. You can leave only your share of assets you own jointly with your spouse. 

2. Decide who will inherit your property. For most people, it isn’t hard to decide who gets what. There must be a specific statement in the will. After you make your first choices, don't forget to choose alternate (contingent) beneficiaries, too, in case your first choices don't survive you.

3. Choose an executor to handle your estate. Every will must name someone to serve as executor, to carry out the terms of the will. Be sure that the person you have in mind is willing to serve -- the job shouldn’t come as a surprise. 

4. Choose a guardian for your children. If your children are under 18, decide who you want to raise them in the very unlikely event that you and their other parent can’t. 

5. Choose someone to manage children's property. If you leave property to children or young adults, you should choose an adult to manage whatever they inherit. To give that person authority over the child’s inheritance, you can make him or her a property guardian, a property custodian under a law called the UTMA, or a trustee. 

6. Sign your will in front of witnesses. After making your will, you'll need to sign it in the presence of at least two witnesses. If you’re using a document called a “self-proving affidavit” with your will (to make things simpler when the will goes through probate court after your death), your signature must be notarized as well. 

7. Store your will safely. Tell your executor where your will is and how to get access to it when the time comes.

Simple rules to make your will legit:
Once you've made your will, pat yourself on the back -- but don't stop there. To make your will valid and ensure that your wishes will be honored, you need to take a few more simple steps. Don't put them off.
1. Witnesses

You should sign and date your will in front of two adult witnesses. The witnesses must together watch you sign your will, and then sign it themselves. In some states, it's all right for witnesses to sign the document later, if you tell them that it's valid and that your signature is genuine -- but it's preferable to do it all in one step.

2. Notarization

Contrary to what many people believe, wills don't have to be notarized to be valid. However, you want your witnesses to sign a short document called a "self-proving" affidavit (a sworn statement) before a notary public. Doing so makes the probate process easier: Your witnesses won't have to come to court after your death to swear that the will is valid.

3. Keep your will 

You don't need to file your will with any court or government agency. It does, however, need to be kept in a place that your executor can get to easily when the time comes. For that reason, a safe deposit box isn't always a good option.

4. If You Move

Generally, a will is valid in any state where you die, if it was valid under the laws of the state (or country) that was your principal home when the will was made. This state is called your domicile. 

If you move to another state after signing your will, you should review your will in light of the new state's laws, especially property ownership laws that apply to married couples. Fortunately, you'll probably determine that your original will remain valid.

Residential Closing 

1. What is closing or escrow and what is involved in opening escrow?

At closing, an impartial third party, an escrow officer or title attorney, sees that the Buyer and the Seller perform as they have agreed they would. The closing agent keeps or holds any funds or documents safely until all the details have been settled and disburses them to the proper parties at the proper time. Escrow and closing may assist in the transfer of real estate, in the transfer of personal property included with real property, or in the processing of a loan. Opening escrow or starting the closing process, simply involves visiting the office of any firmed that handles closings and escrow's, then handing over the deposit moneys and giving instructions for the transaction. Both the buyer and the Seller submit escrow or closing instructions, and so does the lender if there is one. Anyone who's involved in the transaction may open escrow. Generally, the real estate agent takes the initiative and opens the escrow. In for-sale-by-owner transactions, which involve no agent at all, either the buyer or the seller or both together may open escrow. 

2. What should a purchase agreement include?

A purchase agreement must state clearly the terms of the sale and what must occur before the property can change hands. The agreement should state what will happen if the agreement is canceled, what personal property is to be included in the sale (be specific!), the date for the closing of escrow and what will happen if it is delayed, prorations and the date to be used for computing them, default provisions or what will happen if one party doesn't live up to the agreement, who pays for property inspections and any deficiencies that they may uncover, financing arrangements and the occupancy date. 

See sample of attached Purchase Agreement, Financial Addendum, “As Is” Addendum and Inspection Addendum.

3. How much will the closing costs be and what are they?
Generally, your closing costs will come out to between 4 and 5 percent of your purchase price. The closings costs will include title searches, government taxes, notary fees, loan fees, escrow fees, recording fees, reconveyances fees, prorations and sales commissions. 

Closing Checklist

Exterior 

1. Grounds

2. Check driveway and walls for deterioration. 

3. Check wooden fences. 

4. Check window wells, windows, dry wells, screens, and storm drains.

5. Check retaining walls for cracks, bulges and leans.

6. Check all landscaping.

7. Check for proper drainage. 

Foundation

1. Check for proper drainage.

2. Check for insect infestation.

3. Check for settlement cracks, spalling, bowing and settling. 

Siding

1. Check for finish.

2. Check caulking joints.

3. Check stucco for soundness.

4. Windows and Doors

5. Check for damaged screens and broken glass.

6. Check weather striping and caulking.

7. Check for rot.

Roof

1. Check for loose, damaged or missing shingles.

2. Check soffits for signs of moisture buildup.

3. Check flashings for lifting and poor seal. 

4. Check gutters for damage.

Plumbing

1. Check for leaking faucets.

2. Check well for proper seal certification or operation.

3. Check septic system for operation and certification.

Chimney

1. Check for mortar joints.

2. Check for condition.

3. Check for flue cleanliness.

Electrical

1. Check for condition of incoming service wire.

2. Porch and Patio

3. Check for proper construction.

4. Check all supports and beams.

Pool

1. Check for equipment operation and tools.

2. Check for manuals and guides.

Interior

Decoration

1. Check for painted and finished walls for condition.

2. Check baseboards.

3. Check for rug and carpet wear and tear.

4. Check all stairs and railings.

5. Check ceilings for leaks. 

Attic

1. Check for signs of roof, or flashing leaks. 

2. Check chimney and chimney cap for smoke and water stains.

3. Check roof rafter for straitness

4. Check insulation. 

5. Check ventilation.

Electrical

1. Check for distribution overloads.

2. Test ground fault interrupters.

3. Check circuits for over fusing or test circuit breakers.

4. Check all plugs, connectors and covers.

Heating and Cooling Systems 

1. Check for heating system condition and cleanliness.

2. Have a serviceman check operation.

3. Test and start all systems. 

4. Check flue for corrosion or leaks.

5. Check fan for quietness.

Plumbing

1. Check for faucets, drains and traps.

2. Check galvanized, copper and plastic plumbing for leaks.

3. Check toilet operation.

Basement

1. Check for cracks, breaks or bowing of walls.

2. Check for leaks and water stains.

3. Check for wall condensation.

4. Check for rotting sills and window frames.

5. Check for sagging floor joists. 

6. Check crawl spaces for insulation and vapor barriers.

7. Check sump pump operation.

Kitchen

Check for appliance operation.
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