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DISCLAIMERS

IRS Circular 230 disclosure: To 
ensure compliance with require-
ments imposed by the IRS, we in-
form you that any U.S. federal tax 
advice contained in this Supple-
ment in not intended or written to 
be used, and cannot be used, for 
the purpose of (i) avoiding penal-
ties under the Internal Revenue 
Code or (ii) promoting, marketing 
or recommending to another party 
any transaction or matter that is 
contained in this document.

The Palm Beach County Estate 
Planning Council, Inc. provides 
the information in this Supple-
ment and on its website as a ser-
vice to its members and the pub-
lic. While the information in this 
supplement and on its site deals 
with legal and tax issues, it does 
not constitute legal or tax advice. 
Please consult with your own legal 
and/or tax adviser on your specif-
ic situation.

The Palm Beach County Estate 
Planning Council, Inc. does not 
warrant or guarantee the accura-
cy, availability or applicability of 
the content in this Supplement or 
on its website or on other sites to 
which it links.

In no event will the Palm Beach 
County Estate Planning Council, 
Inc. be held liable to any party for 
any damages arising in any way 
out of the availability, use, reliance 
on or inability to use the Palm 
Beach County Estate Planning 
Council, Inc. Supplement or web-
site or any information provid-
ed by or through the Palm Beach 
County Estate Planning Council, 
Inc. Supplement or website or for 
any claim attributable to errors, 
omissions or other inaccuracies in, 
or destructive properties of any in-
formation provided by or through 
the Palm Beach County Estate 
Planning Council, Inc.
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In all of life’s endeavors the importance of 
teamwork cannot be overemphasized.  Little 
can be accomplished by an individual work-
ing alone, because no one person can hope 
to equal the abilities of a dy-
namic team; each member 
of which contributes a set of 
unique abilities.  Estate plan-
ning is a comprehensive pro-
cess that involves all areas of 
an individual’s life, making it 
unlikely that any one person 
or resource will meet all of 
your estate planning needs.  
It is likely that you will want 
and need a team of advisors 
to guide and assist you with 
various aspects of your plan-
ning.  

By assembling the right 
team of advisors you are tak-
ing the first step in the pro-
cess of accomplishing the 
peace of mind that a good plan will create 
for you. Good advisors will help you estab-
lish a plan to accomplish your goals.  They 
will inform you on family, tax and philan-
thropic opportunities that you may not have 
been aware of or thought you could utilize. 
Most importantly, above all else, a good advi-
sor will listen.  They will listen to your hopes 
and fears and apply their expertise in devel-
oping a strategy that will assist you in achiev-
ing your goals. Remember, no planning is by 
its own design a plan and it might not be the 

one you intended nor wanted for your fami-
ly or loved ones.  

The Palm Beach County Estate Planning 
Council is a nonprofit organization with 
over 140 members. We are a multi-disci-
plined organization that supports the team 
concept of estate planning by working joint-
ly with other local professional organiza-
tions to provide education and information 
to our members on pertinent topics related 
to estate planning. The members of the Palm 
Beach County Estate Planning Council list-
ed in this edition of the annual supplement 
are among the leading professionals in the 
estate planning industry and can share their 
vast experience and expertise when assisting 

in the creation of your estate 
and financial plan. 

We are happily commem-
orating our 30th Anniversa-
ry this year as a Council, and 
while planning needs may 
have changed over the ma-
ny years due to tax and legis-
lation changes, our goal con-
tinues to be to provide the 
community with a depend-
able resource which offers 
current and relevant infor-
mation on estate planning 
techniques by professionals 
in the legal, tax, insurance, 
philanthropic and financial 
disciplines.  

The Palm Beach County 
Estate Planning Council is pleased to bring 
you the 16th annual edition of The Estate 
Planning Supplement.  We hope you find 
the articles in this publication to be interest-
ing and informative.  Please feel free to con-
tact the authors directly should you have any 
questions regarding the information provid-
ed.  Contact information for our members 
can be found in the membership directory 
at the end of the Supplement.  We also en-
courage you to get more information on our 
Council on our website www.pbcepc.org.

A MESSAGE FROM THE PRESIDENT

“Nobody panics when things go ‘according to plan,’  
even if the plan is horrifying!” ~ The Joker

Your Estate Plan:  
Building the Right Team 
You May Need a Team 

of Good Advisors to Best Help 
You Establish a Plan 

to Accomplish Your Goals. 

Alison Sih-Crawshaw
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The Palm Beach County Estate Planning 
Council, Inc. is the resource for estate 

planning professionals in Palm Beach Coun-
ty. The two key purposes of the Council are to 
increase the overall knowledge of its mem-
bership and to enhance the professionalism 
and interaction of the members for the bene-
fit of their clients and the public via academ-
ic exploration of specific topics of common 
interest.

Professionals seeking membership infor-
mation should contact Administrative Di-
rector Wanda H. Doumar at (561) 310-5442.

Note: Opinions expressed in this supplement are those of 
the authors and do not necessarily reflect the views of the 
Palm Beach County Estate Planning Council, Inc. or its di-
rectors or of the Palm Beach Daily News. The Council dis-
claims all liability resulting from opinions contained in the 
supplement. You should not act on these opinions without 
consulting your professional advisors.
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By John C. Rau
Chilton Trust Company

Important legislation was passed by the New York 
State Legislature and signed by New York Governor An-
drew Cuomo in 2014 that will substantially change the 
New York estate tax rules. 

The New York estate tax legislation has been touted 
as a significant benefit to New York residents, and it is 
generally favorable to most New York residents in that it 
would increase the New York estate tax exemption and 
eliminate the New York generation-skipping transfer tax.  
However, the new estate tax legislation is not good news 
for high net worth taxpayers, particularly because it en-
tirely eliminates the use of the New York estate tax ex-
emption by individuals whose estates exceed 105% of the 
New York exemption amount, and includes certain pri-
or gifts in the New York taxable estate that might not be 
included for federal estate tax purposes.  Because of the 
elimination of the use of the New York estate tax exemp-
tion, and the inclusion of prior gifts, high net worth New 
York residents are perhaps worse off under the new law 
than they previously were.  Florida remains an attractive 
place for New York residents who wish to save substan-
tial estate tax liability.

Higher Exemptions (for some) 
The New York estate tax exemption for people dy-

ing before April 1, 2014, was $1 million. For federal es-
tate tax purposes, however, the estate tax exemption is 
$5 million plus an amount to adjust for inflation since 
2011. For decedents dying in 2015, the federal estate tax 
exemption is $5.43 million.

The New York legislation increases the New York ex-
emption amount to bring it up to the federal exemption 
level. It would do so over a period of several years.

However, the legislation includes a provision that 
phases out the exemption for taxable estates that exceed 
the exemption amount. Under this provision, for taxable 
estates that exceed the exemption amount by more than 
5%, the exemption amount is reduced to zero. In other 
words, New York estate tax will be imposed on the en-
tire estate.  So, for an estate of a New York resident dy-
ing prior to March 31, 2015, with an estate of $5,000,000, 
the New York estate tax will be $391,600.  The feder-
al estate tax will be zero.  Florida has no estate tax, so a 
person who is a Florida resident would save $391,600 in 
New York estate tax by moving their residence to Florida.

Under the legislation, the top New York estate tax rate 
remains at 16%.

The following chart, based on the statute, summarizes 
the increase in exemption:

For Decedents  
Dying ...

N.Y. Estate Tax 
Exemption

Prior to April 1, 2014 $1,000,000
April 1, 2014 – March 31, 2015 $2,062,500
April 1, 2015 – March 31, 2016 $3,125,000
April 1, 2016 – March 31, 2017 $4,187,500
April 1, 2017 – December 31, 
2018

$5,250,000

On or after January 1, 2019 Same as the Federal 
exemption

Note that the Federal exemption as of January 1, 2015, 
is $5,430,000, so even estates below the federal exemp-
tion will owe New York estate tax prior to December, 
2018.

Inclusion of Lifetime Gifts  
in New York Gross Estate

Another significant change in the law involves certain 
gifts made during a decedent’s lifetime.  New York (like 
most states – including Florida) has no gift tax.  Under 
prior law, lifetime gifts were not subject to gift tax or in-
cluded in the New York gross estate.  Under the new law, 
gifts made within three years of a decedent’s death will 
be added back to the gross estate, increasing the New 
York gross estate, and thus potentially being subject to 
New York estate tax at a maximum rate of 16%.  How-
ever, the add back does not include gifts made before 
April 1, 2014, on or after January 1, 2019, or gifts made 
during a time when the decedent was not a resident of 
New York State.

Elimination of the New York 
Generation-Skipping Transfer Tax

Current New York law imposes a generation-skipping 
transfer tax (“GST tax” - Florida does not impose a GST 
tax) on certain generation-skipping transfers from trusts 
that occur at the same time as, and as the result of, the 
death of an individual. The legislation repeals the New 
York GST tax.

In conclusion, smaller estates will benefit from the in-
creased New York exemption amount, but for estates in 
excess of the New York exemption amount (which, un-
til December 31, 2018, is smaller than the federal ex-
emption amount), the new law offers no estate tax saving 
over current law.  For high net worth individuals, chang-
ing domicile from New York to Florida can still result 
in significant estate tax savings.  Please be sure to con-
sult your tax advisor before taking any action based on 
the foregoing.

 
John C. Rau, Esq. is Senior Vice President and Head of 
Fiduciary Services at Chilton Trust Company. Mr. Rau 
graduated cum laude from Hamilton College and holds Juris 
Doctor and Master of Laws (in Taxation) degrees from New 
York University School of Law, where he was a member of the 
Law Review. Chilton Trust Company is a private, independent 
Trust Company that advises and provides wealth management 
services including fiduciary services and investment solutions to 
high net worth individuals, families, and foundations.

New York and the Elusive Estate Tax “Reform” 
— Florida Still Has the Advantage

John C. Rau

For Larger Estates, New Law Brings Costly Changes
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By John Tinnemeyer,
Wealth Advisor 

BMO Private Bank  

and  
Eileen Minnick,  

CTFA, Director of Trust  
and Estate Services 

BMO Private Bank

There’s a great deal of truth in the old say-
ing that philanthropy flows from a loving 
heart and not an overstuffed pocketbook. 
It doesn’t take huge resources to make a 
monumental difference. All it takes is a 
strong social conscience – a sense that 
there’s an intimate bond among all peo-
ple, even those unknown to us, that ben-
efits us all collectively – and a commit-
ment to actively work toward making a 
difference.

Over the past two decades, research has 
shown that women and men have differ-
ent motivations for giving and approach-
es to philanthropy. Of course, as with any 
generalization based on gender, ethnicity 
or socioeconomic status, it can be a chal-
lenge to separate the facts from mere ste-
reotypes.

One fact, however, is clearly validated 
by the results of a recent survey conduct-
ed by BMO Private Bank. Despite the fi-
nancial turmoil experienced over the past 
few years, women are, and remain, inher-
ently philanthropic. An astonishing 96% 
of high net worth women planned on 
making charitable contributions in 2013. 
And 84% of them say that compared to 
their pre-financial crisis donations in 
2008, they plan to give either more or the 
same amount. 

What Drives the Philanthropic  
Behavior of Women? 

Women tend to have very different pri-

orities, concerns and values than men 
when it comes to managing wealth. His-
torically, women have been somewhat 
more risk averse and cautious in mak-
ing financial decisions. Even though this 
is changing as more women take control 
of financial decision-making both at work 
and at home, asset protection remains an 
important concern.

But, for many women, wealth man-
agement isn’t just about finances, it’s al-
so about family. Regardless of how you 
define a family – whether children, 
grandchildren, cousins, or nieces and 
nephews – women worry about the neg-
ative impact wealth will have on the 
next generation. There’s a deep fear that 
wealth acquired without hard work will 
result in a generation that lacks the nec-
essary characteristics that produce good 
citizens.

The good news is that by successful-
ly channeling the philanthropic impulse 
so many women possess, they can make 
a tremendous difference. Philanthropy 
can provide a great platform not only to 
teach and empower the next generation 
about managing their wealth effectively, 
but also to put them on the path to be-
coming empathetic, generous and active 
members of the community. Undertaken 
as a family, philanthropy can help teach 
younger children values-based financial 
independence, and/or bring adult sib-
lings and cousins together to strengthen 
their relationships.

How Women Give
For many women, philanthropy is 

far more personal than simply writing 
a check – it’s as much about time and 
community engagement as it is about 
money. To a considerably greater de-
gree than men, women give where they 
believe their gift will make a difference 

( 8 2 %  v s . 
71%), when 
they know 
the organi-
zation is ef-
ficient in its 
use of dona-
tions (81% 
v s .  6 9 % ) , 
and in or-
der to give 
back to the 
c o m m u n i -
ty (78% vs. 
63%). Wom-
en also are 
significant-
ly more like-
ly than men (66% vs. 50%) to give to a 
charity because they volunteer at the 
organization, particularly when it’s in-
volved with issues that affect them per-
sonally (51% vs. 41%).  

Women volunteer to a far greater de-
gree than men, kicking the tires to en-
sure that the charity is effectively deliv-
ering on its stated mission. This type of 
active engagement helps to model im-
portant behaviors both for the family 
and for the community as a whole. Vol-
unteering together may be one of the 
greatest gifts women can give to future 
generations.

Legacies Take Shape  
When Intent Meets Action

Giving – whether of time, assets or 
both – is a vital issue that’s front and 
center in the minds of many women as 
they increasingly gain financial might. 
And women are uniquely positioned to 
demonstrate and instill what may be the 
single most important legacy that anyone 
can impart to the next generation: a self-
less desire to support the causes they care 
deeply about.

Philanthropy doesn’t happen by 
chance. Charity and compassion are 
learned behaviors that require role-mod-
eling and active participation to nurture 
the giving impulse. It requires not only a 
strong desire, but also an ongoing com-
mitment, a well thought-out strategy and 
trusted advice. 

The Role of Your Advisor
Once you’ve determined where you 

want to give, the next question is how 

you want 
to give. It 
is critical 
to f ind a 
trusted ad-
visor who 
will listen 
to you, and 
recommend 
appropriate 
s o l u t i o n s 
t o  h e l p 
y o u  p u t 
your phil-
a n t h r o p i c 
wishes in-
to action. 
Your advi-

sor should involve your entire family 
each step along the way, by implement-
ing a simple hands-on approach to giv-
ing, by recommending and developing 
more structured giving vehicles like do-
nor-advised funds, or even by helping 
you establish a family foundation. Find-
ing the right advisor is the key to suc-
cessful, generational giving.

 
John Tinnemeyer serves as an advisor to 
high net worth individuals, families and 
organizations, including closely-held and 
family-owned business, endowments and 
foundations, and assembles the appropriate 
team of professionals to provide a full range of 
wealth services as part of an overall personal 
wealth management strategy. He joined the 
organization in 2009 and has over 30 years of 
experience in the financial services industry. 
John was named a BMO Private Bank 
Platinum Award Recipient in 2013. 

 
Eileen Minnick specializes in providing 
customized trust and estate administration 
for high net worth individuals and families 
as part of an overall wealth management 
strategy. She joined the organization in 2011 
and has over 30 years of experience in the 
financial services industry. Eileen completed 
National Trust School and National 
Graduate Trust School. Ms. Minnick holds 
the Certified Trust and Financial Advisor 
(CTFA) designation.

Teaching My Family to Give

John Tinnemeyer

 
BMO Private Bank is a brand name used in the United States by BMO Harris Bank N.A. Member FDIC. Not 
all products and services are available in every state and/or location. Estate Planning requires legal assistance, 
which BMO Harris Bank N.A. and its affiliates do not provide. Please consult with your legal advisor.  
 
Investment products are NOT FDIC INSURED - MAY LOSE VALUE - CARRY NO BANK GUARANTEE. 
©2014 BMO Financial Corp.

Philanthropy Doesn’t Happen by Chance.  
Charity and Compassion Are Learned Behaviors.

Eileen Minnick
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Your home, your family, your business — every part of your

life is important. So is the planning to maintain it. We evaluate

your portfolio carefully. Then we develop a clear-cut path to

help you continue down the one you’ve already mapped out.

Can you maintain the
life you’ve built?
Is there any other option?

Financial Planning • Investment Management • Private Banking • Trust & Estate Services • Philanthropic Planning

For Every Moment.

To learn more, go to bmoprivatebank.com

BMO Private Bank is a brand name used in the United States by BMO Harris Bank N.A. Member FDIC. Not all products and services are available in every state and/or location.
Investment products are NOT FDIC INSURED - MAY LOSE VALUE - CARRY NO BANK GUARANTEE. ©2014 BMO Financial Corp. (9/14)

John W. Tinnemeyer, Director, Wealth Advisor | 561-366-4236

Eileen Minnick, CTFA, Director, Trust and Estate Services | 561-366-4234
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Modeling Financial Behavior

Suzanne Holmes

By Suzanne Holmes, CFP®,
Senior Vice President and  

Senior Relationship Manager 
PNC Wealth Management®   

A father says to his son, “Be 
careful which path you choose.” 

The son replies, “You be careful, 
remember that I’m following in 
your footsteps.”

Children Are Looking  
and Listening From Birth   

From the very beginning of life, kids 
are shaped by the way their parents live.  
They don’t miss a thing. As adults, we 
may think that babbling toddlers don’t 
understand language.  But the first time 
they blurt out a profanity in public, the 

die is cast.  From that point on parents 
start to realize that how they walk, talk, 
and interact with others becomes the 
template onto which their children will 
be molded.  There’s no getting around it 
– kids take cues from what they see and 
hear at home.  Sometimes for good, other 
times not so much. 

Start Living the Way  
You Want Them to Become

We tend to think of our offspring as 
children – whether they’re 10, 20 or 50 
years old. Whatever path they choose in 
life most likely will be influenced by you 
and how you interact with your parents, 
siblings and the community at large.  You 
cannot start too early to model healthy 
behaviors for your kids. 

By the time your child is five or six 
years old, he or she will see and under-
stand the dynamics of the hierarchy of 
power in the family. It’s up to you to de-
cide how that power is shared, what you 
stand for, what your values are, and what 
you hope to accomplish in life. It’s im-
portant to share these things with your 
children, not only in how you live day 
to day, but through direct conversations 
with them early on.

Effective two-way communication 
is paramount. Talking to your children 
about money and family values is import-
ant, but it’s just as essential that you take 
time to listen carefully to their responses.  
That way you can gauge their true level of 
understanding, and adjust your commu-
nication accordingly. 

Teach Financial Responsibility
Nobody aims to raise kids who are 

“spoiled rotten,” but how many times 
have we heard that phrase used about 
children, even adult children, or used 
the expression ourselves to describe our 
own offspring?  You may avert this neg-
ative outcome if you begin early in your 
children’s lives to “walk the walk” and 
“talk the talk” that you want to see re-
flected in them as they grow and ma-
ture.

Most parents and grandparents want 
their children to be financially respon-
sible by the time they reach college age.  
The key to accomplishing that goal is to 
reflect on how you handle your own fi-
nances, and how you talk about mon-
ey within the family, knowing that your 
children are likely to model your behav-
ior when they venture out on their own.  

Money Is Not a Dirty Word
Your financial life should be trans-

parent to your children, including the 
cost and the value of the things you buy, 
the reasons you contribute to charita-
ble causes, the types of investments you 
make, and your long-term financial goals.  
Both spouses should be involved in the 
financial decisions of the family and 
both should have equal responsibility for 
teaching children how and why financial 
decisions are made. This advice applies 
to every household, no matter the level 
of income.

Strive for Family Harmony
The number of Americans getting di-

vorced rose for the third year in a row 
to about 2.4 million in 2012, according 
to U.S. Census Bureau data. Conflicting 
attitudes about money and spending of-
ten create dissatisfaction in marriages, 
and may contribute to the decision to end 
the union.  Unfortunately, money can be 
turned into a lethal weapon in such cas-
es and the collateral damage is usually 
visited upon the children.  They tend to 
absorb a great deal of the strife and ten-

Your Children (and Grandchildren) Are Watching

 
Suzanne Holmes serves the financial needs 
and best interests of clients. Her 35-year 
career has been devoted to providing 
investment management and trust services. 
Suzanne received a B.A. and M.A. at the 
University of Delaware. She is a Certified 
Financial Planner® and Chartered Advisor 
in Philanthropy®. Her community activities 
are many.  Based in Palm Beach, Suzanne 
can be reached at 561-650-1406 or suzanne.
holmes@pnc.com.

Please see FINANCIAL BEHAVIOR,  
Page 25

*Barron’s, September 17, 2012, based on AUM as of June 30, 2012.

The PNC Financial Services Group, Inc. (“PNC”) uses the names PNCWealth Management®, Hawthorn, PNC Family Wealth® and PNC Institutional
Investments® to provide investment and wealthmanagement, fiduciary services, FDIC-insured banking products and services and lending of funds
through its subsidiary, PNC Bank, National Association, which is aMember FDIC, and uses the names PNCWealth Management® and Hawthorn,
PNC Family Wealth® to provide certain fiduciary and agency services through its subsidiary, PNC Delaware Trust Company. Hawthorn and PNC
do not provide legal or accounting advice and neither provides tax advice in the absence of a specific written engagement for Hawthorn to do so.

“PNCWealthManagement,” “PNC Institutional Investments” and “Hawthorn, PNC FamilyWealth” are registered trademarks of The PNCFinancial
Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.

©2014 The PNC Financial Services Group, Inc. All rights reserved. INV RM PDF 1014-0106-184718

for tapping into
160 years of expertise.

We know the importance of a strong relationship.
It’s why, for generations, we’ve helped our clients take advantage of life’s opportunities.
And why, today, we’re one of the largest wealth managers in the country.* Fromwealth
and retirement planning to investment management to business succession, discover
how our expertise can help you achieve your financial goals. Call Peter Burrus, Senior
Relationship Manager, at 561-650-1410 or visit pnc.com/wealthsolutions
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By Patrick M. Whitehead, JD, LL.M
Whitehead Law Offices

Parents want the best for their chil-
dren; they want to provide their children 
with lives better than their own.  Parents 
want their children to be self-supportive 
and self-actualized in all aspects of their 
lives not only financially, but emotionally 
and physically as well.  I dare say that ev-
ery person has faced some form of trau-
ma or deep feeling of emotional loss or un-
certainty during their lives, the result of 
which is learned irrational “self-protec-
tive” behaviors that harm the person, im-
mediate family and loved ones.    Humans 
are adaptive by nature, and our individual 
perceptions of life are relative.  For exam-
ple, a child truly abandoned by one par-
ent and raised by the other one compared 
with a child raised in a two-parent house-
hold, but in which one of the parents was 
barely present due to the rigors of operat-
ing a successful family business, can create 
the same perceived feelings of abandon-
ment, loss and longing for approval.  Un-
resolved emotional wounding will cause 
great emotional turmoil in a family, stunt-
ing the true potential of the wounded child 
and the rest of the family, and often leads 
to substance abuse, or other form of un-
healthy addiction, to ease the continuing 
emotional pain.  

Addressing any form of addiction is 
no simple matter; it takes great inter-
nal strength and willingness on the part 
of the addict to face the root of the emo-

tional pain.  The healing process begins by 
acknowledging and owning what is rath-
er than persisting in a state of continu-
al disappointment based on expectations 
of how life should be.  The truth of a mat-
ter can be a hard pill to swallow, and it of-
ten cannot be received from anyone per-
ceived by the addict to be part of the prob-
lem.  There are many caring professionals 
in the field of mental health, such as inter-
vention counselors, therapists and psychi-
atrists, and many lay persons, such as pas-
tors, rabbis and other spiritual leaders and 
mentors, who stand ready to come along-
side you to encourage and support an ad-
dict’s recovery.  Many professionals in the 
field of estate planning were called to it out 
of a true desire to help their clients and en-
rich their lives far beyond mere accumula-
tion of dollars and cents.  

Lean on and utilize your trusted advi-
sors, your estate planning attorney, ac-
countant, financial advisor and trust of-
ficer, each of whom will be instrumental 
in structuring your child’s affairs and op-
portunities for good choices and growth.  
Trusted advisors with the right heart and 

Did the Apple Fall 
Far From the Tree? 

Patrick M. Whitehead

Lean on Trusted Advisors in Structuring Your Child’s Affairs 
and Opportunities for Good Choices and Growth. 

Please see CHALLENGING HEIRS,  
Page 23

 
Patrick is an attorney focusing on estate 
planning, probate and trust administration, 
guardianship, asset transfer, tax planning 
and non-profit counsel for high net worth 
families in South Florida. He is the managing 
shareholder and founder of Whitehead Law 
Offices and is the current general counsel to 
Palm Beach Atlantic University.

Caring for generationsCaring for generations

Whitehead Law Offices, P.A.
TheWagg Building
215 South Olive Avenue, Suite 400
West Palm Beach, FL 33401

Main: 561.833.5553
Fax: 561.833.5628
www.wlawoffices.com
info@wlawoffices.com

We are much more than simply lawyers drafting wills and trusts.
We are loving people who are genuinely interested in the preservation
of your true legacy - your family.

We ensure that compassion and civility are the hallmarks of everything
that we undertake for our clients.

ContactWhitehead Law Offices to schedule a complimentary meeting.
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How to Use Planned Giving  
to Achieve Your Charitable Goals

Danielle Cameron

By Danielle Cameron,
Vice President for Personal  

and Family Philanthropy
Community Foundation for Palm Beach  

and Martin Counties

“Planned giving” is a term common-
ly used to describe a wide variety of giv-
ing vehicles that allow you to give to char-
ity during your lifetime and/or after your 
death. These techniques allow you to 
meet   your current income needs as well 
as to provide for your heirs. 

Planned giving is attractive for many 
reasons. It may allow you to make larger 
gifts than you otherwise could from cur-
rent assets. Depending on how a planned 
gift is structured, it may also let you re-
ceive a stream of income for life, earn 
higher investment yield, or reduce your 
capital gains or estate taxes.

Create your plan  
As with any worthwhile endeavor, 

thoughtful planning is an important part 
of your charitable giving. Before meeting 
with a professional advisor, you might use 
the following questions to help you de-
termine how you would like to structure 
your giving:

▶ Why are you interested in charita-
ble giving, and what would you like to ac-
complish?

▶ How would you like to be involved 
in or manage your giving?

▶ Do you want to involve others in 
your giving, either inside or outside your 
family? If so, whom?

▶ Are there time-sensitive tax con-
siderations influencing your giving de-
cision?

▶ Are you comfortable with a legal-
ly binding commitment for a period of 
time?

▶ Do you need income from your fi-
nancial assets now? What are those 
needs?

▶ Would you like your charitable giv-
ing to be part of your retirement plan-
ning? If so, in what way?

Make a Difference
Collectively, through legacy giv-

ing, Floridians can help to preserve the 
things about their community that they 
love most.  Since 1970, Florida’s rapid 
growth has generated enormous individ-
ual wealth. Even after the Great Reces-
sion, the net worth of Florida households 
exceeded $1.4 trillion – about $293,000 
per household in Palm Beach County. 
In 2012, the Florida Philanthropic Net-
work (FPN) and the Community Foun-
dations of Florida, commissioned a study 
to understand what might happen to this 

wealth as Baby Boomers begin to retire 
and pass their assets on to the next gener-
ation. The study showed that this ‘trans-
fer of wealth’ in Palm Beach County alone 
would be $39 billion by 2020. If only 5% 
of that wealth could be earmarked and 
placed in a permanent endowment ben-
efiting our local community, you could 
be part of generating $97 million a year 
– forever. *  

*Based on capturing 5% of transferred wealth 
for permanent endowments with 5% payout.

Giving Options  
Given this research, planned giving 

plays an important role in the future of 
our community.  There are many ways 
you can make a planned gift to charity 
and enjoy tax and income benefits.

Bequests
Perhaps the easiest way is to designate 

a charity of your choice in your will as a 
beneficiary with a specific dollar amount 
or as a percentage of your estate. 

Charitable Gift Annuity
This gift can provide attractive income 

options since they often pay higher rates 
than dividends from securities or certifi-
cates of deposit.  When you establish your 
annuity with cash or appreciated assets, 
you receive a tax deduction and pre-de-
termined income for your lifetime. A 
named charity will receive the remaining 
assets upon death.   For a married cou-
ple, the payments can last until both have 
passed away.

Charitable Lead Trust
This option allows you to create your 

charitable legacy and transfer assets in 
the most tax-efficient manner, i.e. no gift 
or estate tax. The trust is established with 
selected assets. It    makes distributions 
to the designated charity for a selected 
number of years. The remaining assets 
are transferred to your heirs.

Charitable Remainder Trusts

 
Danielle is a 25-year veteran of the 
Community Foundation, joining the team 
in 1987 and helping it grow its assets to $160 
million. She is responsible for managing and 
directing the Foundation’s donor services 
program and its relationships with active 
donors, advisors and fund holders. 

Please see PLANNED GIVING,  
Page 25

We make it easy for
donors to help others.
■ For more than 40 years, we have been the
bridge that connects donors to the issues
and causes they care about.

■ We offer personalized, flexible giving options
for individuals, families and businesses that
help them achieve their philanthropic goals.

■ We organize our donors’ philanthropy
and simplify record-keeping. Our donors
can even make grants easily through
our website.

Your philanthropy can help secure the
future of Palm Beach and Martin counties.

Call Danielle Cameron at
561.340.4503 for more information.

yourcommunityfoundation.org
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By Michele Vogel, J.D., LL.M.,
Vice President and  

Senior Private Client Advisor
Wilmington Trust, N.A.  

Comprehensive wealth management is 
similar to owning a race car. The manage-
ment of your money is the engine. How that 
money is owned is the vehicle. The best en-
gine in the wrong vehicle will lose the race. A 
well-designed vehicle can improve the per-
formance of the engine and speed of the car. 
Comprehensive wealth management will 
give you the ability to match the best engine 
with the best vehicle for increased perfor-
mance to reach your financial goals. 

Four vehicles that can improve your total 
investment include:

Valuation Reduction: Assets in a taxable 
estate are taxed on their fair market value at 
the date of transfer. If you can reduce the val-
ue, you will reduce the tax. Assets placed into 

a family limited partnership will 
likely decrease in market value be-
cause of their lack of marketability.

Appreciation Shifting: Re-
moving the future growth of as-
sets from your taxable estate is a 
strategy designed to let you pass 
on more money to your heirs while 
you’re living and reduce your cur-
rent income taxes. Strategies can 
be used that will allow you to con-
tinue to receive economic bene-
fits from those assets. You will also be able to 
take advantage of down markets and freeze 
the current value of your estate at a discount.

Tax Deductions: Certain strategies may 
be used to reduce your current income tax-
es and provide tax deferral on the growth of 
your assets. Charitable trusts, for example, 
enable you to save taxes while providing for 
both your family and your favorite charity. 

Wealth Replacement: Your estate taxes 

will be due nine months from the 
date of your death. It is important 
to have a pool of funds immediate-
ly available to meet this need. The 
assets — for example, cash, stocks, 
bonds, or life insurance—could 
be owned by a separate irrevoca-
ble trust to keep the money out 
of your taxable estate. A dynasty 
trust could be used to provide in-
come, tax-free growth, and protec-
tion from creditors.

The potential after-tax returns for you and 
your family can be a dramatic range, from 
20 to over 100 percent. These returns are not 
produced by the careful selection of money 
managers—the engines—but by the proper 
selection of highly leveraged vehicles. 

Consider the alternative: What increased 
rate of return would your assets need to 
achieve to match the after-tax return of 
choosing the right vehicle? Many investors 
look at their portfolios every day and review 
them in detail at least quarterly. How often 
do they review the vehicles that own those 
investments? Have you spent most of your 
time focusing on the wrong end of your in-
vestments? Remember, it not only matters 

how much you make — but also how much 
you keep and pass on to your heirs.

 
Wilmington Trust is a registered service mark. 
Wilmington Trust Corporation is a wholly 
owned subsidiary of M&T Bank Corporation. 
Investment management and fiduciary services 
are provided by Wilmington Trust Company, 
operated in Delaware only, and Wilmington 
Trust, N.A., a national bank. Loans, retail and 
business deposits, and other personal and busi-
ness banking services and products are offered 
by M&T Bank, member FDIC.  
 
Michele Vogel provides comprehensive wealth 
management advice to high-net-worth 
individuals, families, business owners, and 
entrepreneurs throughout the state of Florida. 
She has more than three decades of experi-
ence in the financial services industry and 
holds a Juris Doctorate from the University of 
Miami School of Law and an LL.M. in Estate 
Planning. 

The Internal Hidden Rate of Return of Estate Planning

Michele Vogel

 
This article is for informational purposes only and is not intended as an offer or solicitation for the sale of any 
financial product or service. It is not designed or intended to provide financial, tax, legal, accounting, or other 
professional advice since such advice always requires consideration of individual circumstances. If professional 
advice is needed, the services of a professional advisor should be sought. 

©2013 Wilmington Trust Corporation.

Art by renowned illustrator Isabelle Arsenault.

We have served families for generations, offering the counsel and advice

needed to handle even the most complex wealth management needs. To

learn how we can apply our knowledge and experience to help preserve

your family’s legacy, call Michele Vogel, Senior Private Client Advisor, at

561-514-6730 or visit wilmingtontrust.com.

F I D U C I A R Y S E R V I C E S | W E A L T H P L A N N I N G | I N V E S T M E N T M A N A G E M E N T | P R I V A T E B A N K I N G

RENoWNED GUIDANCE
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Estate Planning for Your Digital Assets

Rebecca G. Doane and Randell C. Doane

By Randell C. Doane  
and Rebecca G. Doane

Doane & Doane

In the past, we would consider who 
should inherit our real estate, invest-
ments or gold watch.  Now, in the digi-
tal age, we need to also plan for the order-
ly and efficient transfer of online finan-
cial accounts, email accounts, web pag-
es, social networking profiles, domain 
names, photo albums stored in the cloud, 
and a myriad of other computer-based as-
sets.  As usual, the law has not kept pace 
with technology, and the rights of exec-
utors and heirs to access digital assets is 
a complex and sometimes inconsistent 
maze of federal law, state law, privacy law, 
copyright law and contract law.  The re-
sult of that legal confusion and the lack of 
proper planning can leave executors and 
heirs in the position of battling with ser-
vice providers to gain access to those im-
portant assets. 

There are basically three categories of 
digital assets.  Some, such as passwords, 

have no value themselves but are criti-
cal to unlocking bank accounts, broker-
age accounts or other computer-based as-
sets that may have significant value.  Oth-
er digital assets such as online photo stor-
age, genealogy records and diaries may 
have little monetary value but tremen-
dous sentimental value.  A third catego-
ry is those digital assets that have their 
own intrinsic value such as popular do-
main names, web pages and successful 
blogs.  There are some planning consid-
erations that are common to all three, but 
each category also presents its own par-
ticular planning issues.

The first step in planning for digital as-
sets is to develop a comprehensive inven-
tory of those assets.  Without such an in-
ventory of digital assets and their all im-
portant passwords, your executor may be 
required to hire a computer forensics ex-
pert to locate and access important files 
and websites.  Even if all online financial 
accounts are successfully located, the cost 
and delay may be substantial.  Unless they 
are included in an inventory, online pho-

to albums, music libraries, genealogical 
studies, diaries and other important per-
sonal and sentimental assets may never be 
recovered.  In today’s digital world, it is 
not sufficient for the executor to search 
only the decedent’s paper files and snail 
mail to discover bills to be paid, services 
to be discontinued and insurance compa-
nies to be notified.  If those business ac-
counts are handled online, the comput-
er, notebook, and smart phone may also 
need to be examined.  That task will be 
greatly simplified by an up-to-date inven-
tory.  Your attorney can provide an inven-
tory checklist or they are available online.

Who to trust with the inventory is a 
critical decision.  The inventory is high-
ly personal and private and must be safe-
guarded.  At the same time, it must be 
available in the event of death or incapac-

ity.  Ideally the inventory would be main-
tained in an encrypted file with a com-
plex password.  The password and other 
instructions could be recorded on a pa-
per to be maintained in your safe depos-
it box and/or in your attorney’s will vault 
and/or with a trusted friend or relative.  
Also, there are many online services avail-
able to store passwords.  There are advan-
tages and disadvantages to each of those 
options.  

Even if your executor obtains an inven-
tory of your digital assets, and the user-
names and passwords, he or she may then 
encounter legal obstacles to gaining ac-
cess to the accounts and files.  Here is 
where the law has not yet adapted to the 
new technology.  For example, many ex-
perts believe that under state and feder-
al anti-hacking laws, it may be a criminal 
act to access a deceased or incompetent 
person’s digital accounts.  In addition, 
the service agreements of many websites 
(e.g., Facebook) prohibit use of the user-
name/password of another person, even 
with permission.  These laws and policies 
can place executors and others in a diffi-
cult position when they are attempting to 
carry out your intentions.

Florida and several other states are cur-
rently considering new laws to strengthen 
the powers of executors and other fiducia-
ries to gain appropriate access to comput-
er-based assets.  However, regardless of 
whether those laws are passed, it is critical 
now to assure your estate plan documents 
specifically authorize access to your dig-
ital assets by your executor, trustee, pow-
er-of-attorney holder and other fiducia-
ries.  Appropriate language should be in-
cluded in your will, trust, power-of-attor-
ney and similar documents.  Executors 
and others who proceed to access com-
puter files without written authority are 
risking liability and, at the least, will like-
ly encounter roadblocks and frustration.

Over the next few years, we are likely to 
see fewer and fewer paper records and re-
ports representing ownership of our im-
portant assets, whether monetary or sen-
timental.  For most of us, it will be in-
creasingly important to assure that our 
estate plans have adapted to the new vir-
tual reality, by affording our heirs and 
others the ability to locate and access our 
important assets without undue frustra-
tion or risk.

 
A principal of Doane & Doane, P.A., Rebecca 
G. Doane is Florida Bar board certified 
in wills, trusts and estates.  She holds the 
highest rating (“AV”) from the premier 
attorney-rating service, Martindale Hubbell.  
She is also a certified public accountant and 
founder of the Guardianship Education 
Committee of the Palm Beach County Bar 
Association. 
 
 A principal of Doane & Doane, P.A., 
Randell C. Doane has practiced law in the 
area of estate planning, probate and taxation 
since 1975.  He holds a post-doctorate degree 
in tax law and is also a certified public 
accountant.  He is board certified in wills, 
trusts and estates by the Florida Bar Board of 
Legal Specialization.

Randell C.Doane, J.D., LL.M.
RebeccaG.Doane, J.D., C.P.A.

BoardCertifiedAttorneys inWills, Trusts&Estates

AreasOf Practice:
Estate Planning, Probate, Business Planning andTaxation

Offices inNorth PalmBeach and Stuart

2000PGABoulevard • Suite 4410
North PalmBeach, FL 33408

(561) 656-0200
w w w . d o a n e a n d d o a n e . c o m

Thehiring of a lawyer is an important decision that should not be based solely upon advertisements.
Before you decide, ask us to send you freewritten information about our qualifications and experience
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Allegra  
Asplundh-Smith

By Allegra Asplundh-Smith,
Hands Across the Sea and Director 

Advisors for Philanthropic Impact, Inc. 

and Lori W. Denison,
Life Blueprints and Secretary

Advisors for Philanthropic Impact, Inc.

Most wealth holders agree that passing on 
their values is at least as important as pass-
ing on their valuables.  In one study, mem-
bers of the greatest generation and boom-
er generation were asked to rank the follow-
ing sources of family wealth in order of im-
portance:

1. Family history, traditions, life stories, 
shared values

2. Instructions and wishes to be fulfilled
3. Personal possessions of emotional 

value
4. Financial assets
Both generations overwhelmingly agreed 

that financial assets were the least important.
Why then, do most estate planners focus 

on the distribution of financial assets and 
gloss over the intangible facets of wealth?  
The obvious answer is that sheltering as-
sets and passing them on to heirs is an eas-
ier task than wading into the brackish wa-
ters of family dynamics.  Many wealth hold-
ers who believe their heirs are ill-prepared 
to receive a large inheritance craft sophisti-
cated estate plans that effectively control the 
amount, timing and manner in which assets 
are to be distributed after they’re gone. De-
spite the best intentions of advisor and cli-
ent, too many of these plans fail miserably, 
fracturing family units beyond repair. A 
study of 3,250 affluent families found that 
over 70 percent of estates came unglued af-

ter transition.Less than three percent of the 
failures were the result of improper tax, le-
gal or financial planning. The main cul-
prits were a breakdown of communication 
and trust within the family unit, and heirs’ 
lack of preparedness for the inheritance.  
The proverb, “shirtsleeves to shirtsleeves in 
three generations” is perpetuated. 

Advisors for Philanthropic Impact (API) 
members believe that philanthropy, well do-
ne, prepares families for transfers of wealth 
by building a foundation of communica-
tion, trust, and recognition of shared val-
ues. When relatives look beyond them-
selves, find their passions and reach consen-
sus, both the family as well as their finan-
cial plans stand to benefit.  The philanthrop-
ic process bestows experience and practice 
for the day when much bigger family deci-
sions must be made.

Last spring, API members taught an inno-
vative 10-week philanthropy course to high 
school students at The Benjamin School and 
Oxbridge Academy.  For many students, this 
“Main Street Philanthropy” course was their 

Connecting Generations  
Through Philanthropy

Lori W.  
Denison

Please see PHILANTHROPY,  
Page 25

 
Lori Denison is the founder of Life Blueprints, LLC.  Her practice focuses on the design, 
implementation and management of creative yet conservative life insurance strategies that are 
integral to her clients’ wealth and legacy transfer plans. 
 
Allegra Asplundh-Smith is a philanthropic educator and advisor. She discovered a passion 
for childhood literacy as a Peace Corps Volunteer in the Caribbean and now chairs the board 
of literacy organization Hands Across the Sea. Allegra teaches philanthropy to high school 
students in West Palm Beach and enjoys discussing and practicing giving with her own family.  
 
Both Lori and Allegra are board members of Advisors for Philanthropic Impact, Inc. and, along 
with Maite Arnedo of Goldman Sachs, lead API’s youth philanthropy initiative.

Founding Sponsors

Advisors for Philanthropic Impact, Inc.
is a philanthropic organization of financial,
accounting, legal, and social sector
professionals.

Our mission is to inspire and assist
donors in creating and implementing their
philanthropic legacy.

Current BoardMember

API members have completed the American College’s Chartered Advisor in Philanthropy® (CAP®) curriculum

For more information please contact info@advisors4impact.org

Allegra Asplundh-Smith, CAP®
Hands Across the Sea

David E. Bowers, J.D., LL.M., CAP®
Jones, Foster, Johnston & Stubbs, P.A.

Keith B. Braun, J.D., AEP®, CAP®
Comiter, Singer, Baseman & Braun, LLP

Danielle Blangy Cameron, CAP®
Community Foundation for
Palm Beach andMartin Counties

LaurieM. Carney, CAP®
Florida Atlantic University

Wayne L. Carson, Jr., CAP®
BNYMellonWealthManagement

John C. Castronuovo, CFP®, CAP®
UBS PrivateWealthManagement

MargaretMayDamen, CFP®,
CLU®, ChFC®, CAP®
The Institute forWomen andWealth

Lori Denison, CLU®, ChFC®, AEP®, CAP®
Life Blueprints, LLC

Evan C. Deoul, CAP®
Bernstein GlobalWealthManagement

PhilipM. DiComo, Esq., CAP®
Haile Shaw& Pfaffenberger, P.A.

Michael J. Dyer, CFP®, CAP®
BMOPrivate Bank

RichardM. Flah, CAP®
Flah & Company

DavidA. Gart, J.D., CAP®
Shutts & Bowen LLP

Daniel A. Hanley, J.D., CAP®
Gunster

SuzanneHolmes, CFP®, CAP®
PNCWealthManagement

R.Marshall Jones, J.D., CLU®, AEP®,
ChFC®, FLMI®, CAP®
Jones Lowry

BrianD. Kennedy, J.D., LL.M., CAP®
Jones, Foster, Johnston & Stubbs

Michael L. Kohner, CPA, AEP®, CFP®CAP®
Andersen Tax LLC

Bob Lewis, CAP®
Capital Group Private Client Services

CarlMinardo, CFRE®, CAP®
CarlMinardo Consulting

Lori B.Myers, J.D., CAP®
BDOUSA, LLP

RichardK.Newman,CPA/PFS,AEP®, CAP®
Life Audit Professionals, LLC

Adi Rappoport, J.D., LL.M., CAP®
Gunster

Jennifer Ridgely, CAP®
Daszkal Bolton, LLP

AndrewM. Shamp, J.D., LL.M., CAP®
Life Audit Professionals, LLC

Robert E. Silvani, CAP®
Morgan Stanley

DonnaM. Sotillo, CPA, CAP®
Sotillo & Company, CPA, P.A.

Global Wealth Management

A unit of AllianceBernstein L.P.

To Inspire and Be Inspired

Carter Pottash
Richard Flah
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Insurance for the Affluent: 
By Patricia A. Giarratano, CPA MST

Senior Tax Manager
Caler, Donten, Levine, Cohen, Porter & Veil , P.A.

What is Private Placement  
Life Insurance?  

Private placement life insurance is a 
type of variable life insurance that is avail-
able to accredited investors. It is a tailored 
financial structure that combines invest-
ment flexibility with the security and tax 
benefits exclusive to life insurance.   You 
may wonder why the use of life insurance 
in estate planning is so beneficial.  The 
answer is that the U.S. Internal Revenue 
Code provides special tax treatment for 
life insurance. These benefits include 
(1) tax-free accumulation of investment 
earnings; (2) an income tax-free death 
benefit payment that, under certain cir-
cumstances, may not be subject to estate 
tax; and (3) the ability for the policyhold-

er to make tax-free withdraw-
als and/or loans against the cash 
value in the policy.  

The private placement life in-
surance structure establishes a 
separate account for investment 
purposes which is wrapped in-
to an insurance contract.  This 
account may be invested in reg-
istered and non-registered in-
vestment options including eq-
uities, fixed income and alterna-
tive investments, such as hedge 
funds and Funds of Funds.  The account 
is invested pursuant to the policyholder’s 
investment strategies available under the 
insurance contract. The invested income 
and gains within the account are not sub-
ject to income tax provided the insur-
ance policy remains in force.  The poli-
cyholder can also access the account val-
ue in several ways, some of which may 

not be subject to income tax.  
A few techniques that provide 
tax-free access to the account’s 
cash value are the withdrawal of 
the cost basis of the policy and 
take a low-cost loan from the ac-
count.   Another benefit to us-
ing private placement life insur-
ance in an estate plan is that the 
insurance contract and invest-
ment account can be owned by a 
trust.  As such, the death benefit 
could not be included in the pol-

icyholder’s estate and the trust is afforded 
the same favorable tax treatment with re-
spect to the investment account creating 
tax-free growth on equity, fixed income 
and alternative investments.

One of the biggest advantages to using 
private placement life insurance in an es-
tate plan is the ability to customize the in-
vestment options within the policy to the 
desires of each potential accredited inves-
tor. The tax benefits are equally signifi-
cant with private placement life insurance 
thereby creating a tax-free investment en-
vironment.   In addition to significantly 
minimizing estate tax, private placement 
life insurance can be an ideal strategy for 
funding the policyholder’s philanthrop-
ic wishes.  Hedge fund and managed ac-
count assets work particularly well with 
private placement life insurance.  The ra-
tionale is that alternative investment as-
sets can experience rapid growth. Howev-
er, please keep in mind, there can be sig-
nificant downside risk.  The quick asset 
growth coupled with the benefits of an in-
come tax-free investment portfolio struc-
ture provides substantial economic and 
tax benefits to the policyholder.  Howev-
er, it is important to note that alternative 
investments can be quite risky and vola-
tile.

Although there are numerous advan-
tages to using private placement life in-
surance in an estate plan, there are also 

a number of disadvantages that need to 
be addressed.  Private placement life in-
surance is not for everyone.  The size of 
the life insurance policy is limited by the 
life insurance capacity of the insured and 
their ability to obtain life insurance.  The 
minimum policy premium is quite sig-
nificant.  There may be gift tax concerns 
that will need to be addressed.  Anoth-
er disadvantage to using private place-
ment life insurance is that all the de-
ferred gains are taxed as ordinary in-
come when withdrawn and may be sub-
ject to a 10% excise tax.  Also, the pol-
icyholder must be an accredited inves-
tor to purchase private placement life in-
surance.   An accredited investor is de-
fined by the Federal Code of Regulations 
as a natural person, whose net worth, ex-
cluding their personal residence, exceeds 
$1 million, or a trust with assets in ex-
cess of $5 million.  Finally, there is also 
some loss of investor control.  The insur-
ance company ultimately has the author-
ity and control with respect to specific 
investment decisions.  

Private placement life insurance is 
most often used as a tax-efficient invest-
ment vehicle.   The life insurance compo-
nent of the structure provides tax-free ac-
cretion of investment earnings, tax-free 
access to the policy assets and tax-free 
death benefits.  This structure also pro-
vides an opportunity to maximize char-
itable giving due to the tax-free com-
pounding associated with the insurance 
contract and should result in larger dona-
tions to public charities and/or founda-
tions.  In addition, private placement life 
insurance provides asset protection to the 
policyholder as well as financial security 
and creditor protection.

When planning your estate, consider-
ation should be given to utilizing private 
placement life insurance.  The use of the 
private placement life insurance struc-
ture coupled with an investment account 
may be quite beneficial for tax-sensitive 
accredited investors, especially those that 
invest in hedge funds.  As always, please 
consult with your financial advisors to 
determine whether this planning meets 
your estate planning objectives and is 
right for you.

 
Patricia A Giarratano, CPA is a Senior Tax 
Manager at Caler, Donten, Levine, Cohen, 
Porter & Veil , P.A. located in West Palm 
Beach.

Using Private Placement Life Insurance in Estate Planning

Patricia A.  
Giarratano

Effective estate planning is more than just having a plan.
Our tradition is a personal service for over 25 years.

Customized services for our high net worth clients include:

• Succession planning
• Tax planning, compliance & preparation
• Estate, gift & wealth transfer planning
• Investment performance reporting
• Aircraft, yacht & collectable consulting
• Premier concierge services

• Charitable giving strategies
• Trust planning
• Asset protection
• Educational planning
• Cash flow management & reporting
• Bill paying & bookkeeping

For more information contact us at
(561) 832-9292 or www.cdlcpa.com
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The New Class in Asset Allocation
By Peter F. Bono,  

CLU® ChFC® CFS® RHU® CRPC® CAP®
President 

Peter F. Bono Wealth Planning Solutions, Inc.

Asset allocation is the apportioning 
of available funds among a number of 
different categories or classes of assets, 
such as stocks, bonds, cash equivalents; 
and tangible assets like real estate, pre-
cious metals and rare coins.  Asset allo-
cation attempts to divide funds in a way 
that meets investment goals and damp-
ens the effects of periodic market fluc-
tuations.  The purpose of having differ-
ent asset classes in a portfolio is to take 
advantage of the different strengths 
of each class.  Asset allocation simply 
means dividing investments among sev-
eral different categories in an attempt to 
protect your portfolio from big swings 
in any one section.  

Financial markets can create a bumpy 
ride; you may have the misfortune of 
facing a down market at the time you 
need Long-Term Care (LTC), there-
fore having to sell assets at a loss.  Cre-
ating a New Asset Class, establishing a 
reserve fund, by setting up a designated 
LTC Fund can help to mitigate selling 
assets in a down market when the need 
for LTC arises.

What is being considered as the New 
Asset Class to help mitigate the risk of 
LTC?  Asset-based Long-Term Care in-
surance, also referred to as hybrid or 
combo products.  They are built on the 
chassis of life insurance or an annui-
ty.  By repositioning money into an as-

set-based policy, the money is 
leveraged up for greater ben-
efits to help cover the cost of 
LTC.  This asset remains on 
the individual’s balance sheet 
just like the other asset classes.  
When LTC is needed, the life 
insurance death benefit or an-
nuity value is accessed to pay 
for qualifying LTC expense 
free of federal income tax.

In the past many individ-
uals have decided to self-insure, pay-
ing dollar for dollar from their invest-
ments for LTC.  This can cause an in-
crease in their tax rate, therefore paying 
more than dollar for dollar for care.  If a 
person is in the highest tax bracket and 
their monthly cost of care is $5,000, they 
may have to sell $6,200 (20% cap gains 
tax = $1,240) of their position to cov-
er the cost of care and the possible cap-
ital gain tax; this does not even include 
the 3.8% Medicare surtax that may oc-
cur.  Worst yet if the care is needed in a 
market downturn.

By repositioning money from their 
assets into an asset-based Long-Term 
Care policy, when the need for qualified 
LTC arises money can be withdrawn in-
come tax-free to help cover those costs 
with no worry of having to sell assets in 
a down market.  Many are starting to 
consider this New Asset Class as a bet-
ter form of self-insuring.  If the need for 
LTC never arises, the money in the as-
set-based policy passes on to benefi-
ciaries income tax-free.  This New As-
set Class is designed for those who will 
need LTC and for those who won’t.  If 
you don’t use it, you don’t lose it.

New medical technology is allowing 
people to live longer, however they may 
not be living independently.  Many are 
struggling to perform basic activities 
of daily living (ADL’s), such as feeding, 
bathing and dressing themselves.  With 
life expectancies increasing, many in-
dividuals are requiring health care ser-
vices.  The cost of care can be astronom-
ical giving great consideration to shift 
the risk of a LTC event.

Let’s look at an example: healthy 
couple, husband age 65, wife age 62 

both non-smokers and in 
good health.  They reposition 
$175,000 into an asset-based 
LTC policy, which is leveraged 
up to $365,291.  When LTC is 
needed for either or both, 2% 
of $365,291 can be withdrawn 
monthly, $7,306 for each, in-
come tax-free.  The monthly 
benefit will start after 30 days 
for home health care and 60 
days for assisted living, facili-

ty care and adult day care. An optional 
lifetime rider can be added for an addi-
tional fee.   At death any unused benefit 
will pass on to beneficiaries income tax-
free.  So if they don’t use it, they don’t 
lose it.  

With the certainty of death and the 
possibility of a LTC need, this type of 
planning will guarantee the policyhold-

er and/or heirs will benefit from owning 
an asset-based policy.  LTC is a very im-
portant part of financial and estate plan-
ning.  People spend a lot of time and 
money setting up trusts to help pass on 
their assets to their family and or char-
ity.  However, if they did not plan for 
LTC expenses, the assets they planned 
on leaving to their family or charity may 
be consumed or substantially reduced 
by LTC expenses.

This type of LTC planning has ap-
pealed to thousands of people since as-
set-based policies were first introduced 
in 1989.  The advantages of adding a 
New Asset Class to a portfolio can help 
make assets you have spent a lifetime to 
build last a lifetime.

 
Article is for information only and not considered 
a solicitation to purchase a specific policy.

 
Peter F. Bono is president of Peter F. Bono 
Wealth Planning Solutions, Inc., in Palm 
Beach.  Peter has been providing insurance 
and financial services since 1983.  Peter 
holds the designations of Chartered 
Life Underwriter (CLU), Chartered 
Financial Consultant (ChFC), Certified 
Fund Specialist (CFS), Registered Health 
Underwriter (RHU), Chartered Retirement 
Planning Counselor (CRPC), and Chartered 
Advisor in Philanthropy (CAP).

Asset-based Long-Term Care Insurance Mitigates Risk 

Peter F. Bono

Long-Term Care Planning Employee Benefits
Wealth Preservation Buy-Sell Agreement
Wealth Transfer Key Man Insurance
Retirement Planning Health Savings Accounts
College Education Plans Medicare Supplement Plans

Protecting Palm Beach County Residents Since 1983

Peter F. Bono, CLU ChFC CFS RHU CRPC® CAP®
324 Royal PalmWay, Suite 203

Palm Beach, FL 334480
(561) 802-3770

www.peterbono.com
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Popular Charitable Remainder Trusts Provide 
Many Advantages for Donors with Large Estates

By American Cancer Society 
Submitted by Jennifer Amarnick,

Director of Estate and Gift Planning, 
for Palm Beach

We all recognize and appreciate the fact 
that charities help many deserving peo-
ple – the poor, those with life-threaten-
ing diseases, victims of domestic violence 
and at-risk youth, to name a few. In ad-
dition to the benefit charities provide 
through their specific mission, they may 
also provide a benefit to wealthy Ameri-
cans through planned giving.

The planned gift with the greatest po-
tential to help Americans with large es-
tates is the charitable remainder trust. 
Created by the Congress in 1969 to help 
charities and nonprofits raise more mon-
ey for good causes, the charitable remain-
der trust (technically a “charitable re-
mainder unitrust” or “charitable remain-

der annuity trust”) has enjoyed increasing 
popularity, especially during the past de-
cade. It has become one of the most pop-
ular tools in our planned giving efforts at 
the American Cancer Society, along with 
bequests and charitable gift annuities.

The term “planned giving” refers to 
charitable gifts that require some plan-
ning before they are made. Through char-
itable remainder trusts and other planned 
giving vehicles, donors can make gifts 
that may be tax deductible to a favorite 
charity while retaining the right to de-
rive income from the gift. It’s a wonderful 
win-win situation.

Here’s how a charitable remainder trust 
typically works: A donor makes a gift of 
stocks or real estate to the trust. The trust 
sells the assets and reinvests the proceeds 
in income-producing assets. The donor 
receives income payments for a lifetime 
or a predetermined number of years. At 
the donor’s death or the end of the term 

the remaining interest pass-
es on to the charity.

The many benefits of 
charitable remainder trusts 
specifically include:

▶ Receiving income from 
the asset for as long as the do-
nor lives or for a fixed term 
up to 20 years, depending on 
the donor’s preference.

▶ Enjoying an income tax 
deduction for the donation 
usually based on the present 
value of the remainder in-
terest, which the charity will 
receive in the end. Current 
deductions also depend on the type of 
property the donor contributes. Average 
deductions range from 20 percent to 50 
percent of adjusted gross income. Deduc-
tions not used in the year of the gift may 
be carried over for the next five years. 

▶ Eliminating capital gains taxes on 
gifts of appreciated property. CRTs do not 
pay any capital gains taxes, which range 
from 10 percent to 20 percent of an asset’s 
growth. CRTs, therefore, are ideal in most 
cases for assets like stocks or real estate 
with a low cost basis but highly appre-
ciated value. The charity receives a larg-
er donation than if you had sold the as-
set first and then given them the after-tax 
proceeds. For example, if a donor sells re-
al estate for $1 million that had originally 
cost $100,000, he would owe capital gains 
tax on $900,000. Assuming the donor was 
in the 20% capital gain federal tax brack-
et, capital gains tax would be $200,000. By 
funding a trust, the donor eliminates all 
of those taxes, and the trust get the full 
$1 million.

▶ Eliminating payment of federal es-
tate taxes by removing selected assets 
from the estate. Capital gains taxes and 

estate taxes combined can 
add up to 55 percent. 

▶ Providing flexibility. 
While the trust is an irrevo-
cable legal agreement, do-
nors may change the char-
itable beneficiaries at any 
time. Under certain circum-
stances, donors may even 
serve as trustees, maintain-
ing full investment control 
of the assets in the trust.

▶ Choosing the payout 
percentage. The higher the 
percentage, the lower the in-
come tax deduction because 

it reduces the assumed remainder value 
of the trust. 

▶ Augmenting retirement plans by de-
ferring payouts. Unlike IRAs or 401(k) 
plans, donors aren’t limited as to how 
much they contribute to the trust.

▶ Making a substantial gift to a favor-
ite cause. Remember, lawmakers have 
placed provisions in the IRS Code that 
encourage charitable giving because it 
supports the important work nonprofits 
do for individuals, families and commu-
nities across America.

The three most popular types of char-
itable trusts are charitable remainder an-
nuity trusts, charitable remainder uni-
trusts and charitable lead trusts.

With annuity trusts and unitrusts, the 
remainder of the donation goes to the 
charity at the end. The difference is that 
with an annuity trust income payments 
are fixed and determined when the gift 
is made, and with a unitrust income pay-
ments fluctuate annually based on the fair 
market value of the trust.

Charitable lead trusts reverse who re-
ceives the income and who receives the 
remainder. The charity receives a steady 
stream of income during the donor’s life 
or for a term of years. At his death or at 
the end of the term, named beneficiaries, 
in most cases family members, receive the 
bulk of the trust’s assets under the same 
preferential tax arrangements. 

For more information contact Jen-
nifer Amarnick, Director of Estate and 
Gift Planning, American Cancer Society 
at 561.654.3793 or jennifer.amarnick@ 
cancer.org.

 
Jennifer Amarnick is the Director of Estate 
and Gift Planning for Palm Beach, covering 
the counties of Palm Beach, Martin, St. Lucie 
and Indian River, Florida. Jennifer has been 
with the American Cancer Society since 
2009, working out of the West Palm Beach, 
Florida office.

Jennifer Amarnick

Enjoy the outdoors with their three young children.Want the peace ofmindwriting a
will provides. Using a special tribute to provide evenmore special birthdays.

“It forces you to get organized,” says Jeanne about writing their will. When it comes
to estate planning, Jeanne and Keith started early. After losing Jeanne’s father to cancer, the
couple decided to honor his memory with a bequest to the American Cancer Society. When you
make a bequest to us, you’re joining a movement to save more lives – and create a world with more
birthdays for everyone. We can help you start or update your will today. Dear Loved Ones, our will
planning kit, can save you time and money and includes valuable planning forms and tips to make
sure your hard-earned assets are secure.

Learn more at cancer.org/plannedgiving or call Jennifer Amarnick at
561-650-0130 or toll free at 1-877-588-9676 for a FREE copy of Dear Loved Ones.

Lives
changed,

lives
saved.

Keith and Jeanne
Chapin, Illinois
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Taking Volatility Into Account  
When Managing Retirement Assets

By Peter M. Burrus
PNC Wealth Management®

Retirees, who may rely on invest-
ment dollars and income, and pre-retir-
ees (those nearing retirement) are partic-
ularly vulnerable to market shifts. In or-
der to develop an approach that takes in-
to account volatility (typically used to re-
fer to daily changes in the prices of stocks 
or bonds) as one invests for retirement, 
a number of considerations – including 
asset allocation, systematic rebalancing, 
building a cash cushion, establishing an 
income floor, and staying invested (not 
panic selling) – should be contemplated. 

Asset Allocation
Asset allocation is at the heart of in-

vesting for retirement because it includes 
an understanding of risk tolerance level 
for many things, including volatility. An 
appropriate long-term strategic asset al-
location to match retirement objectives, 
investment holding period, and risk tol-
erance from a behavioral finance per-
spective may help mitigate the danger of 
becoming distracted from the long-term 
focus. 

A mix of assets can reduce volatility 
through diversification. Since 1926, 28% 
of stock market and 8% of bond market 
returns were negative on an annual ba-
sis. However, only rarely (about 2% of the 
time) did stocks and bonds post simulta-
neous annual negative returns. 

Systematic Rebalancing
Once an asset allocation has been set, 

it  is im-
portant to 
re-evaluate 
the portfo-
lio system-
atically on a 
disciplined 
s e t  t ime 
frame (such 
as annually) 
or when it 
falls outside 
of the allo-
cation by a 
pre-deter-
mined lev-
el (such as 

a minimum of 10%). Rebalancing should 
also include responding to changes in 
market conditions or personal life cir-
cumstances. This discipline systemati-
cally implements buy low and sell high. 
For example, an investor who targeted 
50% in stocks and 50% in bonds would 
sell stocks and buy bonds after a year with 
very good stock returns and vice versa. It 
also keeps the investor’s targeted risk lev-
el consistent with his or her goal as as-
sessed, rather than allowing it to drift to 
a significantly higher or lower level. Re-
search has shown that periodic rebalanc-
ing can help improve both the absolute 
and risk-adjusted return of a portfolio.

Building a Cash Cushion
In periods of volatility during retire-

ment, an appropriate offense is a strong 
defense. It is possible to help reduce vol-
atility risk by investing the money need-
ed in the next few years in more conser-
vative investments, while maintaining 
normal allocations with the money ear-
marked for use over longer investment 
holding periods. Building a reserve to 
cover necessary expenses, instead of rely-
ing on one’s retirement portfolio, allows 
one to avoid withdrawing funds while 
their investments are at their weakest. Be-
ing a “forced seller” during a downturn 
turns the strong attributes of an investor 

(the ability to take advantage of market 
declines) into the weakness of a specula-
tor (those invested on margin that can be 
forced to liquidate at inopportune times).

Establishing an Income Floor
Retirees dependent on monthly in-

come streams may find an income floor 
approach reassuring. While markets may 
fluctuate, the portfolio is structured to 
yield enough income to help cover ba-
sic needs and maintain a diversified as-
set allocation aimed at preserving capital, 
managing risks, and attempting to ward 
off inflation.

This approach requires a retiree to 
thoroughly assess his or her income needs 
and take into account non-investment in-

come from other sources, such as pen-
sions and Social Security. For many, they 
need to determine how much is needed 
in regular cash distributions above those 
amounts. After the income floor is met, 
the balance of the portfolio can be man-
aged for longevity and growth. 

Staying Invested (Not Panic Selling)
Managing retirement assets just before 

or during retirement brings with it differ-
ent characteristics in that retirees some-
times are no longer working, their invest-
ment holding periods are shorter, and 
they desire their assets to last through-

 
As a Senior Relationship Manager for 
PNC Financial Services Group, Inc., Peter 
M. Burrus, Vice President, serves as the 
primary contact for the delivery of wealth 
management services for his clients. He has 
over 30 years of financial services industry 
experience.

While the Timing and Severity of Volatility Are Generally Unpredictable, the Presence of Market Volatility Over Time Is Virtually Assured.

Peter M. Burrus
Please see VOLATILITY,  

Page 24

for having a dedicated
teamofwealth specialists.

We surround youwith seasoned professionals, each
bringing their own unique area of financial expertise to the table.
Your local wealth management teamworks closely with you to develop personalized
strategies that can help you achieve your short-term goals and plans for the future.
Whatever your needs, from wealth planning to trust management to business
succession, discover how our expertise can help you achieve your financial goals.
Call Suzanne Holmes, Senior Relationship Manager, at 561-650-1406 or visit
pnc.com/wealthsolutions

The PNC Financial Services Group, Inc. (“PNC”) uses the names PNC Wealth Management®, PNC Institutional Investments® and Hawthorn, PNC
FamilyWealth® to provide investment andwealthmanagement, fiduciary services, FDIC-insured banking products and services and lending
of funds through its subsidiary, PNC Bank, National Association, which is a Member FDIC, and uses the names PNC Wealth Management®
and Hawthorn, PNC Family Wealth® to provide certain fiduciary and agency services through its subsidiary, PNC Delaware Trust Company. PNC
does not provide legal, tax or accounting advice.

“PNC Wealth Management,” “PNC Institutional Investments” and “Hawthorn, PNC Family Wealth” are registered trademarks of The PNC Financial
Services Group, Inc.

Investments: Not FDIC Insured. No Bank Guarantee. May Lose Value.

©2014 The PNC Financial Services Group, Inc. All rights reserved. INV RM PDF 1014-0106-184718
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Planning for the Future of Your Wine Cellar
By Mike Moser and April Matteini

Skinner

Among wine lovers, there is common 
knowledge that wine cellars come in on-
ly one size: too small. In seven years in 
the fine wine auction business, I’ve seen 
all types of cellars: from a couple doz-
en bottles in a wine fridge in a New York 
apartment to an entire basement of a 
sprawling estate in a gated community 
outside Los Angeles to a converted clos-
et full of first growth Bordeaux in ru-
ral South Dakota to a forgotten collec-
tion of DRC in a condo outside Hous-
ton. All have their stories and quirks, 
but when it comes time for you (or your 
loved ones, if your cellar outlives you) to 
think about divesting, the best cellar is a 
well-managed cellar. 

It may seem a bit cynical, but the fact 
is that wine is an investment that can pay 
dividends through occasional consump-
tion and, under the right circumstanc-
es, can lead to a terrific return on in-
vestment. Of course, there are many fac-

tors to con-
sider when 
starting or 
growing a 
wine cellar, 
not the least 
of  w hich 
is  under-
s t a n d i n g 
that wine 
is a living, 
b r e a t h i n g 
entity that 
r e q u i r e s 
s p e c i a l 
care. A con-
stant tem-
perature of 55⁰F and relative humidity 
of around 70% are the benchmarks of a 
healthy cellar that will lead to predict-
able aging and development of the wine. 

Every cellar will have its own character, 
usually dictated by the palate and invest-
ment strategy of the owner. Is the cellar 
built for maximizing ROI or is its prima-
ry goal consumption? Typically, it is some 

combination 
of both, so it 
may be wise 
to hide your 
S c re a m i n g 
Eagle  be-
hind some 
C otes  du 
Rhone so 
that you or 
a  cur ious 
house guest 
doesn’t “ac-
c i d e n t a l -
ly”  dr ink 
a four-fig-
ure  wine. 

Or, better yet, consider storing your in-
vestments in a professional, climate con-
trolled wine storage facility and only keep-
ing wine at home for enjoying and enter-
taining. 

A simple strategy for investing in your 
wine cellar is to buy what you enjoy drink-
ing so that even if market trends shift 
and the wines don’t appreciate in value, 
you can still appreciate the wine when 
you open a bottle. Tastes may shift over 
time and a cellar full of California Cab-
ernet may need to be thinned out in or-
der to make room for Bordeaux or Super 
Tuscans. For this or any other of myriad 
reasons, you may find yourself in a posi-
tion where you’d like to consider selling 
off some of your collection. 

When the time comes, it is helpful for 
everyone involved to have a baseline in-
ventory available as a starting point. There 

are dozens of options for digital invento-
ry management, including Cellar Tracker, 
eSommelier or any spreadsheet program. 
You can use these programs to track in-
ventory, but also tasting notes from pro-
fessional critics, the amateur enthusiast 
community and your own notes to help 
determine the trajectory of the wine’s de-
velopment. Perhaps you were bullish on a 
wine and bought several cases, but then 
the maturation of the wine ends up hap-
pening faster than you thought. When a 
wine gets away from you like that, being 
connected to a community of tasters can 
help you determine if it might be time to 
unload a case without needing to open a 
bottle of your own. 

Clients often ask about whether or not 
the original packaging – whether it is a 
simple cardboard carton or an original 
wooden case – will make a difference in 
the sale price. This is a difficult question 
to answer, since the market is ever-shift-
ing with ebbs and flows regardless of 
the box the wine comes in, but generally 
speaking, it will help put someone’s mind 
at ease knowing that the bottles in an orig-
inal case have spent their entire life to-
gether under similar conditions. An add-
ed bonus to leaving bottles in their origi-
nal boxes is that it puts one extra level of 
inconvenience between you and your in-
vestment-grade wines. 

As for the nitty-gritty of actually sell-
ing your wines, know that every state 
controls their own liquor laws, so it can 
be a bit confusing. Typically, the first 
stages are conducted by email, shar-
ing inventories and valuations assum-
ing ideal storage and bottle conditions. 
In the event that an inventory does not 
yet exist in a reliable format, a specialist 
may visit the cellar to conduct an inven-
tory and preliminary evaluation. Of-
ten times, the evaluators will request to 
open a bottle as a representative of the 
cellar, almost always of lower value and 
never breaking a solid case. This helps 
to assure that the wines have not been 
damaged over the years and allows the 
seller the confidence to market the col-
lection to their buyers. It may be helpful 
to offer additional bottles for the sell-
er to open with top clients as an extra 
level of assurance. The collection can 
then be carefully packed and shipped 
to the seller, leaving you with a bit more 
space in your cellar that always seems 
too small.  

 
Mike Moser is a Certified Cicerone® and 
a Specialist in the Skinner Fine Wines 
Department. Skinner’s offerings of Fine 
Wines feature both new and old world wines 
and mature and rare vintages and spirits 
from single bottles to entire cellar collections. 
Contact: FineWines@SkinnerInc.com | 
508.970.3313 | www.skinnerinc.com 
 
April Matteini is the Regional Director for 
Skinner in Florida. With more than twenty 
years of appraisal experience, she is at home 
evaluating a wide range of material from 
an individual piece of jewelry to entire 
estates. Contact: Florida@SkinnerInc.com | 
305.503.4423 | www.skinnerinc.com

Mike Moser April Matteini

world record prices competitive rates
single items entire collections
50+ auctions per year consignments welcome

Please contact April L. Matteini, Florida Regional Director,
to discuss the appraisal or consignment of your fine
objects: 305.503.4423, florida@skinnerinc.com

Boston Marlborough Miami www.skinnerinc.com
MA/Lic. #2304

Art Deco Sapphire Ring, Tiffany & Co., sold for $116,850; Chateau
Petrus 1961, sold for $36,450; Fencai Imperial Qing Dynasty Vase,
sold for $24,700,000

Boston      Marlborough      Miami     www.skinnerinc.com
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Women in Business:  
Getting to the Business of Planning
By Lisa A. Schneider  
and Alyse M. Reiser 

Gunster’s Private Wealth Services Group

Corporate America is rapidly evolving, if 
not to a woman’s world, to a gender-neu-
tral world. The number of $10-million-plus 
women-owned firms has increased by 57%, 
compared with a close to 50% growth rate 
for such firms overall.  The numbers of an-
gels investing in women-led businesses in-
creased by more than 40% in 2012 from the 
previous year and by an additional 20% in 
2013 as of the first half of the year. 

Professional women, and women in gen-
eral, are not defined by their salary nor their 
title; rather, they are defined by their per-
sonal goals, relationships and accomplish-
ments beyond their wealth.  Whether an ex-
ecutive, entrepreneur, academic or philan-
thropist, the professional woman is con-
stantly evaluating life’s and business’ choic-
es.  She must balance trade-offs when pri-
oritizing her personal and financial goals.

Don’t let the fact that you have limited 
time deter you from tackling these import-
ant considerations.  Turn the focus and en-
ergy that allowed you to attain your profes-
sional goals toward putting together a pow-
er team of professionals to complement 
your strengths and weaknesses.  We cannot 
all be experts in everything we do, so seek 
advice from good counsel, whether female 
or male.  Women are natural communica-
tors and thus excel at synthesizing ideas and 
information from others.  Use these skills 
to involve your family and advisors in lega-
cy planning.  If you are married, then plan-
ning can become a team sport.  If you are 

not, then find another professional, be it a 
financial advisor, accountant or attorney, to 
bounce off ideas and concerns.  

It is important that you reflect on your 
goals, personal and financial, and prior-
itize them.  Determine how you define 
wealth and how you want to provide for 
your family and other loved ones.  Con-
sider business succession planning and 
whether any of your children will follow in 
your footsteps.  You have worked hard to 
amass significant wealth, now be as smart 
and diligent in planning for your future 
goals.  You may want to consider educat-
ing your children early and incorporat-
ing your goals into a family mission state-
ment which can also form the basis for the 
family’s legacy through a family charita-
ble foundation.  If having a family foun-
dation is not right for you and your fami-
ly, you may wish to consider how else you 
wish to fulfill your charitable goals during 
your life and after your death.  Finally, as 
a woman, the fact of the matter is that you 
will often be faced with making many im-
portant health care decisions for yourself, 
your significant other and often for aging 
parents.  It is therefore critical to have ap-
propriate health care directives and prop-
er powers of attorney in place in the event 
of incapacity.  It may be appropriate to look 
into long-term care insurance or life insur-
ance held outside the taxable estate, espe-
cially in order to provide for aging parents 
that survive you.

Proper planning also requires an eval-
uation of your assets, the most complicat-
ed of which may be your family business 
or your interest in a closely held or pub-
lic company as an officer, board member or 
partial owner.  It is important to review any 
shareholder or operating agreements to de-
termine what happens upon death and if 
there is enough liquidity to pay estate taxes 
without having to sell the family business.  
If you are the recipient of options, deferred 
compensation arrangements or company 
life insurance, it is equally important to de-
termine how and when these benefits are 
paid out.

Remember that you are not alone in this 
process.  The most important step is the first 
one.  As the saying goes, “If you fail to plan, 
you plan to fail.” 

 
Lisa A. Schneider is a Co-Chair and Alyse 
M. Reiser is an attorney in Gunster’s Private 
Wealth Services Group and each concentrates 
her practice in estate and trust planning for 
high net worth individuals.  Ms. Schneider 
and Ms. Reiser advise Firm clients on their 
personal and business needs, including 
business succession planning, charitable 
planning, the management of wealth that 
passes from one generation to another, and 
tax reduction strategies, among others.

Lisa A. Schneider Alyse M. Reiser

Gunster.com | LisaA. Schneider | (561) 650-0680

The preservation of wealth from generation to generation is more important than ever before.

Navigating today’s challenging economic environment to create a sound estate plan requires
clarity and the right resources to make informed decisions. Gunster has advised Florida’s
wealthiest individuals and families for nine decades. Our tradition of personal service – a
hallmark of the firm since 1925 – remains a fundamental quality of theGunster experience.
With over 160 attorneys networked across eleven offices around the state, our firm’s depth
and integrated practices align to chart a path for your future.

Guiding Palm Beach Families for Generations
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FAQ’s Regarding 3rd Party Premium Financing: 

Is it Free Insurance?
By R. Marshall Jones  

and Adam D. Sendzischew
Jones Lowry

Over $2B of life insurance premium 
is funded annually with other people’s 
money through various 3rd party pre-
mium-financing arrangements.  This 
article addresses some of the most Fre-
quently Asked Questions regarding the 
premium financing concept.

1. When is premium financing nor-
mally used?  To acquire large tax-free 
life insurance policies without liqui-
dating other investments. To increase 
returns using debt leverage. To fund 
trusts without gift tax. To protect cur-
rent net worth.  To continue business 
development.  To enhance charitable 
giving.

2. What is used to collateralize the 
loan?  Usually and primarily, the cash 

surrender val-
ue of the pol-
icy.  Your ex-
isting invest-
ment portfo-
lio, other as-
sets, or letter 
of credit can 
provide the 
balance.

3. What in-
terest rate will 
b e  charge d 
for my loan?  
Rates depend 
on the index used, loan terms, and ne-
gotiation.  Best rates and terms are of-
ten obtained through working with your 
existing financial institution, allowing 
them to maintain all assets under man-
agement, or an institution wanting to es-
tablish a relationship with you.  

4. What de-
termines the 
base rate?  The 
Prime Rate, 
L I B O R ,  or 
a particular 
currency re-
sulting from 
a multi-index 
search.  Some 
high net worth 
clients obtain 
low interest 
rate funding 
with Variable 

Rate Demand Obligations (VRDO) in 
a note or bond form.

5. What policies are best for outside 
financing?  Indexed Universal Life con-
tracts with high early cash values; doc-
umented low cost of insurance charges, 
transparency, and potential to earn 
higher returns than whole life and uni-
versal life policies.

6. Is there a guideline rate assuring 
success?  No, but in our experience, 
these plans work best when the spread 
between policy crediting rates and loan 
rates are projected at least 150 to 300 
basis points.

7. Are Variable Life policies good for 
3rd party financing?  No. Only 50% of 
cash value may be used as collateral. 
The downside risk of negative earnings 
dramatically increases exposure to post 

additional collateral.
8. What’s one primary factor to de-

termine the maximum loan to consider?  
The amount of external capital you are 
willing to post in a worst-case scenario.

9. What’s a safe amount of life insur-
ance to purchase with outside financ-
ing?  The amount that you could pur-
chase without premium financing.

10. What “Exit Strategy” is used to 
repay the loan?  Several examples in-
clude: Design the policy to provide ex-
cess cash value to repay the loan.  Re-
pay the loan with other funds allow-
ing the cash value to maximize the pol-
icy’s benefits.  Repay the loan when a 
particular asset is sold.  Or, in the event 
of your death, a portion of the tax-free 
death benefit will repay your loan.

11. Is waiting until I die a good Ex-
it Strategy?  No.  Most loans are repaid 
within 10 to 15 years minimizing the 
risk that loan interest rates will spike 
over the cash value growth rate.

12. What if my life expectancy is less 
than 15 years?  Even if you are insur-
able, costs of insurance will create a 
drag on earnings that diminishes the 
leverage available through premium fi-
nancing.

13. Is selling my policy a viable Ex-
it Strategy?  No.  First, if you buy a pol-
icy with the intent to sell it, you may be 
committing fraud.  Second, if you’re in 
good health, the sale proceeds will not 
pay off your loan.  Third, non-recourse 
financing with intent to sell the policy 
after two years generally has been de-
termined unethical and illegal.  

14. What happens to my policy after 
repaying the outside loan?  It contin-
ues, usually in an estate tax-free trust, 
until the income tax-free death bene-
fit is paid.

15. How would you evaluate the ben-
efit of a premium financing transac-
tion? We recommend an internal rate of 
return analysis to determine the IRR on 
the death benefit at the insured’s life ex-
pectancy.  It could be in the double-dig-
it range because you expect to minimize 
your outlay with the outside loan.

 
R. Marshall Jones is a Principal of Jones 
Lowry and a non-practicing member 
for the Florida Bar, an Accredited Estate 
Planner, Chartered Advisor in Philanthropy, 
Chartered Financial Consultant and 
Chartered Life Underwriter.  Adam 
Sendzischew is a Vice President of Jones 
Lowry and a graduate of the University of 
Miami with a B.S. in Finance & Law, an 
MBA in Finance and an MBA in Operations 
Management.  Jones Lowry is an independent 
life insurance planning firm specializing 
in the analysis, design, implementation, 
funding and administration of life insurance 
portfolios for ultra-affluent families. 

R. Marshall Jones Adam D. Sendzischew

Please see PREMIUM FINANCING,  
Page 23
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Bitcoin: Change for a Dollar?

By Leonard J. Adler, LLM,
Sasha A. Klein, LLM 

and Mark R. Parthemer, AEP 
Bessemer Trust

Welcome to a world that includes vir-
tual currency – Bitcoin being the most 
prominent.  Despite Bitcoin’s increasing 
popularity as a cash substitute, the IRS 
recently issued guidance stating that for 
tax purposes, virtual currency is proper-
ty, not currency. This article explains Bit-
coin and three planning pointers.

What is Bitcoin?
Bitcoin is a “convertible” form of virtu-

al currency. Think digital coins or elec-
tronic cash.  Technically, it is an encrypt-
ed code created from a process known as 
“mining,” where people (“miners”) find 
solutions to complex mathematical prob-
lems. 

A bitcoin is kept in a “wallet.”  The wal-
let secures the bitcoin from unauthorized 
users and stores the address and private 
key – information needed to access and 
transfer it. Types of bitcoin “wallets” are: 
(1) virtual, (2) online, and (3) paper.  

Bitcoin is independent of the banking 
system.  It is transferred digitally over the 
Internet directly between users.  Bitcoin 
is decentralized, meaning its value is not 
derived from a specific government or 
underlying commodity (e.g., gold).  In-
stead, its value is established by the mar-
ket through “old school” supply and de-
mand:

▶Finite Nature (supply) — maximum 
number that will ever exist is approxi-
mately 21 million (currently 12.8 million 
are in circulation); and

▶Perception (demand) – largely based 
on perception as legitimate and trust-
worthy.

Within the last year alone, value of one 
bitcoin has fluctuated significantly, from 
a high of $1,200 to a low of $130.  This 
fluctuation creates estate tax planning op-
portunities, e.g., GRATs.   

Example:
Betty purchases online one bitcoin (1 

BTC) for $500 and downloads it to a wal-
let on her smartphone. One month lat-
er, when 1 BTC is worth $600, Betty pur-
chases a bike from Suzanne for $600. Bet-
ty electronically transfers 1 BTC to Su-
zanne.  Once miners verify the transac-
tion, Suzanne sends the bike to Betty.

Suzanne may have taxable gain from 
the sale of her bike, but Betty also may 
have tax to pay because she benefited 
from the $100 gain in the value of her bit-
coin (i.e., she received value of $600 for 
the bitcoin she purchased for $500). The 
$100 will be treated as capital gain unless 

Betty was a miner or dealer in bitcoin, in 
which case it is ordinary income.    

What Happens to a Bitcoin at Death?
Bitcoin may (or may not) die, but bit-

coin owners will.  And when they do, bit-

coin may trigger complications avoidable 
with proper planning.  Consider these 
three analogies:

 
Leonard J. Adler, Esq. Managing Director, 
Sasha A. Klein, LLM, Vice President, and 
Mark R. Parthemer, Esq. AEP, Managing 
Directors are members of the estate planning 
and fiduciary counsel groups of Bessemer 
Trust, an exclusive wealth management firm 
for high net worth families.

Leonard J. Adler

Please see BITCOIN,  
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Why Annual Reviews of Your 
Life Insurance Portfolio Are Not Enough

By Joseph A. Kawczenski
Financial Architects Partners

Ever since the market downturn 
in 2008, heightened awareness has 
been placed on the prudence of annu-
al reviews of life insurance policies and 
portfolios.  Previously, something that 
was once an afterthought in terms of 
maintenance and oversight is now in 
the forefront with policies that have not 
been performing to their projections 
when the policies were issued.  With the 
current environment of prolonged low 
interest rates and increases in insurance 
carriers’ efficiency at filing new prod-
ucts, annual reviews may occur at times 
when life insurance portfolios could 
have benefited from ongoing and active 
management of those portfolios.

Annual reviews of a life insurance 
portfolio have now become a best prac-
tice in the advisory world.  A litany of 
items and potential issues can be ad-
dressed and corrected if the policies are 
not performing as expected.  The re-
views can be tailored to match the dy-
namics of the life insurance portfolio.  
If it consists mainly of term policies, 
a minimum review of premium pay-
ment and confirmed receipt by the car-
rier should be conducted to ensure that 
a policy remains in force.  Cash value 
based permanent life insurance prod-
ucts rely on the performance of an “en-
gine” within that policy to keep the pol-
icy in force, whether it is dividends, a 
credited interest rate, or the perfor-
mance of separate accounts.  Again, a 
minimum review should focus on the 
“at issue” assumptions of a policy com-
pared to today’s environment.  If they 
are below the initial projections, a dis-
cussion should be occurring on how 
to address any changes to the policy 
or funding.  Conversely, if the perfor-
mance exceeds the projections at issue, 
the same extensive discussions should 
occur.  

Meeting to review and discuss a life 

insurance portfolio annually is consid-
ered the standard maintenance process, 
but it may not address items that occur 
during the intervening 12 months.  Ac-
tive and ongoing management of a life 
insurance portfolio will catch any items 
that occur during that time.  As a re-
fresher, there are two main things that 
a life insurance carrier reviews to deter-
mine the pricing of a particular life in-
surance product.  

The first and most visible item is the 
insured’s current medical profile.  As 
the carrier is looking at risk manage-
ment and their current pool of risk, cer-
tain medical conditions may be looked 
on more favorably (or negatively) by 
different carriers.  What may not be 
as widely known is that carriers may 
change the way they view a certain con-
dition throughout the year.  As advanc-
es in health care occur, an issue that was 
at one time a factor that contributed to a 
declination could become an insurable 
risk.  Carriers also may improve an un-
derwriting rating based on the duration 
since a life event, e.g., time since quit-
ting smoking, length of cancer remis-
sion, etc. 

Secondly, insurance carriers have be-
come more efficient at filing new prod-
ucts with the respective state insurance 
commissioners.  It is not unheard of for 
a carrier to release product pricing up-
dates or changes two to three times in 
a calendar year.  If one of those pricing 
changes results in a lower potential pre-
mium than your current policy, discus-
sions should be occurring with your ad-
visors to determine if a change of poli-
cies is a prudent move.  Another item to 
research is the pricing of the same prod-
uct across multiple carriers.  Different 
carriers may be focusing on other types 
of products that they would like to of-
fer.  For example, the best pricing for a 
term policy with a highly rated carrier 
may not be the best pricing in the mar-
ketplace for a permanent product.  Car-
rier selection matters.

 
Joseph A. Kawczenski is the Managing 
Director of the Palm Beach office for 
Financial Architects Partners.  The Financial 
Architects Partners, LLC, a subsidiary of 
National Financial Partners, Corp. (NFP), is 
a 35-person national life insurance planning 
firm with offices in Boston, Los Angeles, 
Minneapolis, Palm Beach, Palo Alto and 
Providence. 

Joseph A. Kawczenski

 
There are considerable issues that need to be 
considered before replacing life insurance 
such as, but not limited to, commissions, fees, 
expenses, surrender charges, premiums, and 
new contestability period. There may also 
be unfavorable tax consequences caused by 
surrendering an existing policy, such as a 
potential tax on outstanding policy loans. Please 
discuss your situation with your financial advisor.
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Financial Architects Partners, a 35 person national life
insurance firm manages roughly ten billion of trust owned life

insurance for over 300 family groups.

125 Worth Avenue, Suite 300

Palm Beach, FL 33480
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CHALLENGING HEIRS
From Page 9

experience, and working relationships 
with known and effective intervention 
counselors, recovery programs, thera-
pists, psychiatrists, medical doctors, and, 
yes, sometimes criminal defense attorneys, 
can create mechanisms through your es-
tate plan to grow, mature and develop a 
child into a whole, joyful and self-actual-
ized adult.

In my opinion, “bad apples” were 
never the exception but were always the 
rule; we just didn’t talk about it.  In my 
life and my estate planning practice, I 
have observed that even the best par-
enting can yield unexpected results; it 
is a consequence of the chaotic, fast-
paced and hectic world in which we 
live – no one goes through the cruci-
ble of life without bumps and bruises, 
and some come through with lacera-
tions and broken legs.  Well-meaning 
parents are asking their wounded chil-
dren to run the race of life prior to the 
mending of those “broken legs.”  Work 
with a trusted advisor whose hope, like 

yours, is to see your child walk, not one 
who views his role as simply saying 
“no” only as needed to prevent a death 
or other disturbance to the estate, for 
this is doubtfully the standard against 
which you hoped your child’s life would 
be measured.  

An estate plan, like cash, is simply 
a tool; it is a means, not the end.  The 
work of preserving your legacy will be 
accomplished through the relationships 
you form.  Your estate planning attorney 
must possess the legal savvy, tax knowl-
edge and technical know-how to draft 
a legally effective estate plan; howev-
er, that only gets him through the door. 
To have a seat at the table, your attorney 
must demonstrate compassion, appreci-
ation and an understanding of your fam-
ily’s unique emotional needs, and your 
family’s mission and vision.   Your trust-
ed advisor should be committed to the 
preservation of your true legacy, your 
children; the recipients of your genetic 
make-up and the wisdom passed down 
through the prior generations that gave 
you life.

In combining the ongoing marketplace 
review of an insured’s risk profile with an 
up-to-date road map of carrier product of-
ferings and pricing, a life insurance port-
folio can be actively managed to ensure 
that the current portfolio is consistently 
the best available.  As with any proposed 
change to any policy, significant due dili-

gence and research should be conducted 
by your advisors on the suitability of any 
alteration or exchange.  All parties should 
be aware of the impact of a contractual 
change.  An active management approach 
that monitors the current life insurance 
marketplace will allow you and your advi-
sors to be aware of any potential improve-
ment, should you decide to pursue it.  At a 
minimum, no opportunity will be missed.

16. Will I have to pay the loan in-
terest every year?  It may be the best 
option.  Most companies require you 
to pay at least the first year’s interest 
in cash to ensure some “skin is in the 
game”.  If you roll future interest pay-
ments into your loan, the policy may 
lapse if you attempt repaying both 
principal and interest with cash values.

17. How would you describe the ide-
al client for premium financing?  Age 55 

to 75 with net worth of at least $20 mil-
lion, insurable at Preferred rates, suffi-
cient liquidity to establish a Risk Miti-
gation Fund, and excellent professional 
advisors.  Most insurance companies re-
quire minimum net worth of $5,000,000.  
Most lenders want the total loan to be at 
least $1,000,000.

18. What’s your best advice if I want 
to dig deeper?  Work with a firm that 
has significant expertise and involve 
your other professional advisors to en-
sure an informed decision is made.

PREMIUM FINANCING
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Short & Long Term Care At Home or In Facility

Lisa Hersh, RN
Clinical Director & Co-Owner

PERSONAL CARE NEEDS
Assistance with bathing,
showering and grooming.
ACTIVITY NEEDS
Turn/position/perform
transfers, assistance with
ambulation, range of motion
exercises and transportation.
TREATMENT NEEDS
Vital signs and ice/heat
applications.
ELIMINATION NEEDS
Assistance with toileting/
catheter/colostomy care.
HOUSEHOLD NEEDS
Meal preparation, light
housekeeping and grocery
shopping.
SAFETY NEEDS
Medication reminders,
monitoring change in client’s
mental/behavioral/physical
status/safety
HOME REHABILITATION
NEEDS
Spinal cord injury and head
trauma rehabilitation, cardiac/
stroke care, orthopedic/joint
replacement, post
and pre-operative care.Family Owned & Operated Since 1986

• Free Interviews (Choose Your Caregiver)
• Hourly & Live-in with No Hourly Minimums

Guaranteed Coverage
• Registered Nurses & Licensed Practical Nurses
• Licensed & Certified Home Health Aides
• Physical, Occupational, and Speech Therapists
• All Employees Licensed, Bonded,

Insured and Drug Tested
• FREE RN Assessments &

RN Supervision

Personalized service 24 hours a day,
365 days a year.

Home Health Care • Pr ivate Duty • Medicare

Palm Beach County
1-561-478-8788

Medicare License #299991625
HHA License #299991744

www.unitednursingservices.com

UNS takes full responsibility and
liability for all our employees.
As an AGENCY UNS covers our
employees liability, workers
compensation, malpractice, bonding
and Social Security unlike a
REGISTRY “an employment agency
for independent contractors.”
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out their retirement periods. This situa-
tion may decrease retirees’ risk tolerance 
levels. 

Acknowledging these concerns, it is 
critical not to panic with volatility. Simi-
lar to downturns, market upturns are not 
predictable. Missing the best 10-20 days 
in the stock market over a 20-year peri-
od (by pulling money out) has a signifi-
cant adverse effect on one’s portfolio. Cre-
ating a long-term strategy and not sway-
ing from it with market moves is an ap-
propriate way to achieve retirement in-
vestment goals. 

Conclusion
There are many things that cause mar-

ket volatility, including reactions to eco-
nomic data and global conditions, mar-
ket news, world events, political disrup-
tions, unforeseen catastrophic events, 
expectations about the future, corporate 
announcements, and so on. Since an in-
dividual gets only one lifetime to plan 
and enjoy his or her retirement, it is crit-
ical to select an investment professional 
with the institutional experience neces-
sary to help plan and navigate what can 
be a complex – and volatile – path to a 
successful outcome. 

VOLATILITY
From Page 17

The material presented in this article is of a general nature and does not constitute 
the provision by PNC of investment, legal, tax or accounting advice to any person, or a 
recommendation to buy or sell any security or adopt any investment strategy.  Opinions 
expressed herein are subject to change without notice.  The information was obtained 
from sources deemed reliable.  Such information is not guaranteed as to its accuracy.  
You should seek the advice of an investment professional to tailor a financial plan to 
your particular needs.  For more information, please contact PNC at 1-888-762-6226. 

The PNC Financial Services Group, Inc. (“PNC”) uses the names PNC Wealth Man-
agement®,  Hawthorn, PNC Family Wealth® and PNC Institutional Investments® to 
provide investment and wealth management, fiduciary services, FDIC-insured bank-
ing products and services and lending of funds through its subsidiary, PNC Bank, Na-
tional Association (“PNC Bank”), which is a Member FDIC, and uses the names PNC 
Wealth Management® and Hawthorn, PNC Family Wealth®   to provide certain fidu-
ciary and agency services through its subsidiary, PNC Delaware Trust Company.  Se-
curities products, brokerage services and managed account advisory services are of-
fered by PNC Investments LLC, a registered broker-dealer and a registered invest-
ment adviser and member of FINRA and SIPC.  Insurance products may be provid-
ed through PNC Insurance Services, LLC, a licensed insurance agency affiliate of PNC, 
or through licensed insurance agencies that are not affiliated with PNC; in either case 
a licensed insurance affiliate may receive compensation if you choose to purchase in-
surance through these programs.  A decision to purchase insurance will not affect the 
cost or availability of other products or services from PNC or its affiliates.   Hawthorn 
and PNC do not provide legal or accounting advice and neither provides tax advice in 
the absence of a specific written engagement for Hawthorn to do so.  PNC does not pro-
vide services in any jurisdiction in which it is not authorized to conduct business.  PNC 
Bank is not registered as a municipal advisor under the Dodd-Frank Wall Street Re-
form and Consumer Protection Act (“Act”).  Investment management and related prod-
ucts and services provided to a “municipal entity” or “obligated person” regarding “pro-
ceeds of municipal securities” (as such terms are defined in the Act) will be provided by  
PNC Capital Advisors, LLC, a wholly-owned subsidiary of PNC Bank and SEC regis-
tered investment adviser.   

“PNC Wealth Management,” “Hawthorn, PNC Family Wealth” and “PNC Institu-
tional Investments” are registered trademarks of The PNC Financial Services Group, 
Inc. 

Investments:  Not FDIC Insured.  No Bank Guarantee.  May Lose Value. 
Insurance:  Not FDIC Insured.  No Bank or Federal Government Guarantee.  Not a 

Deposit.  May Lose Value. 

First — intangible personal prop-
erty.  Bitcoin wallets are not bank ac-
counts.  Loved ones cannot just make an 
appointment and visit the bitcoin opera-
tor, like they could a bank teller. Further, 
the transfer of a bitcoin at death is com-
plex because of the pseudo-anonymous 
security measures that add complications 
without clear, legally enforceable instruc-
tions. Bitcoin thus is like intangible per-
sonal property.

Further, bitcoin would probably be 
included in the owner’s estate and gov-
erned by the Will or Revocable Trust. Un-
less a specific bequest is included, bitcoin 
would be part of the residue and pass un-
der its direction. If the owner wishes to 
give bitcoin to a certain person, such de-
vise must be specified.

Second — bearer bonds or cash.  Bit-
coin may be overlooked at death.  This 
complication exists because the bitcoin 
may not be known to the executor, trustee 
and perhaps the owner’s loved ones. Ad-
visors must ask clients if they own bitcoin, 
who should get it, and who should have 
access to the “wallet” upon death. With 
this knowledge, advisors can ensure it 
passes to the proper beneficiary.  

If the owner dies and is the only person 

with knowledge of the bitcoin or access to 
the wallet, such bitcoins could be lost in 
“cyber-space” forever.  

Third — taxes on stocks.  Bitcoin own-
ers would be well advised to plan for 
transfer and capital gains taxes.

1. Transfer Taxes: The fair market val-
ue of bitcoin will be includable in the 
owner’s taxable gross estate.  As with oth-
er financial assets, this raises planning 
needs for gift, estate and GST taxes.

2. Capital Gains and Basis: The basis 
in bitcoin is its fair market value in U.S. 
currency as of the date received.  See the 
example above how capital gains may be 
triggered during the owner’s life.  For a 
person acquiring it from a deceased own-
er, the basis will be adjusted up or down 
to fair market value on the date of death.  

Bitcoin owners need to be aware of 
these rules to avoid unnecessary tax when 
using bitcoin for purchases and devising 
bitcoin to heirs. 

Bitcoin’s Future?
Nobody knows the future of bitcoin — 

will it take off and flourish or fade away? 
Remember 8-tracks, MySpace and Palm 
Pilots?  What is known is that the sup-
porters of bitcoin, from computer geeks 
to drug dealers, champion bitcoin as 
change for a dollar.

BITCOIN
From Page 21
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sion that is inherent in these situations, 
which may be reflected in their attitudes 
as they progress in life. If you find your-
self in such a situation, try to remember 
that apologies after the fact probably will 
not erase the harm done by exposing your 
children to unhealthy bitterness and dis-
sension within the family. 

These thoughts were developed from 
over 35 years of experience in dealing 
with families who have come from varied 
backgrounds and levels of assets. Those 

who have been most successful in guid-
ing their children to be financially re-
sponsible, whether they have much or lit-
tle, are those who recognize that children 
can and should accept financial respon-
sibility appropriate to their ages.  From 
an early age the children should become 
a part of the discussion of planning and 
how they will earn and use money.  Par-
ents should model healthy behaviors 
about money and the role it plays in their 
lives, ever mindful that their children 
(and grandchildren) are following close-
ly behind.

FINANCIAL BEHAVIOR
From Page 8

This is an excellent way to benefit your-
self, your spouse or other family mem-
bers. It combines substantial tax savings 
with the ability to pay income to you or 
your heirs for your lifetime or for a se-
lected number of years, with the remain-
ing assets going to a designated charity. 
Charitable remainder trusts are especial-
ly helpful for individuals who retire and 
would like to sell land or stock tax free 
and receive a generous income.

Donor Advised Funds 
Many families find that a Donor Ad-

vised Fund is a simple and efficient way 
to help charities that they love while you 
are alive.  You receive the income or es-

tate tax deduction, and the opportunity is 
there to make distribution decisions lat-
er. Many families may use a Donor Ad-
vised Fund as an estate beneficiary so that 
they can allow their children or friends to 
continue supervising the gifts from their 
fund for years to come. Parents appreciate 
the way this type of fund encourages chil-
dren to be involved in philanthropy.

There are many types of assets qualified 
to fund a planned gift, including IRA ac-
counts, life insurance, real estate, securi-
ties, and cash. We always suggest consult-
ing with your estate and tax professionals 
before making this important decision.

Create your plan. Because when you 
plan, your dreams, wishes and hopes will 
be fully realized.

PLANNED GIVING
From Page 10

PHILANTHROPY
From Page 13

first window into some of our community’s 
toughest – and often invisible—challenges. 
Many students recognized the influence of 
older relatives’ life experiences on their own 
core values.  Working together, they each 
emerged with a stronger sense of self and im-
mense gratitude for their own place in the 
world. Kristine True, a parent of a Benjamin 
student observed, “The conversation my son, 
JT, and I had the day his philanthropy group 
visited the charities they selected to help, was 
one of the best and at the same time most 
heart wrenching conversations we have ev-
er had.  He told me that his experiences that 
day made him realize how much he took for 
granted. … He was deeply moved by the ex-
perience.”

One of the most exciting outcomes of the 
course was the way in which students en-
gaged multiple generations in their learning.  
After just a few weeks of the course, students 
deepened connections with each other and 
their families. Antonio Rodriguez, a student 
at The Benjamin School, noted, “Almost all 
of us lead very busy lives, especially parents. 
Being able to discuss community impact 
with my parents and family not only allowed 
me to share valuable time with them, but al-
so to discuss and reflect on matters that con-
cern us. It felt refreshing to feel a passion for 
lessons learned in school and to share that 
passion with loved ones.”

API will continue to plant the seeds 
of philanthropy in the rising generation 

this year by expanding the philanthrop-
ic program within Palm Beach County high 
schools. Recognizing a tremendous oppor-
tunity to engage the students’ parents and 
grandparents in conversations around giv-
ing, Michael L. Kohner, President of API, ob-
served, “The implementation of a successful 
multigenerational program led by API advi-
sors would be an amazing sequel. It was tru-
ly inspiring at the Main Street Philanthropy 
program kick-off session to hear several par-
ents ask if we would be offering a similar pro-
gram for them!  This was further echoed at 
the end of the course, when we heard similar 
feedback from three different generations.” 

Many families struggle to find the time and 
topics to bridge generational differences and 
inspire truly meaningful conversation. Advi-
sors are well positioned to engage clients’ heirs 
through family philanthropy.  A 2013 study 
conducted by U.S. Trust found that only one 
in ten high net worth individuals report that 
their advisors discuss involving future gener-
ations in giving; many advisors see this as an 
opportunity and express a desire to learn more 
about involving Millennials and Gen-Xers.

API is planning a workshop for families 
who want to plumb their own origin stories 
for shared values and shape philanthropic 
plans together. The workshop will utilize giv-
ing as a tool to achieve connection and un-
derstanding among different generations.  We 
hope this program will provide an opportuni-
ty for advisors to reflect on the power of fami-
ly communication as a crucial stepping-stone 
to successful estate planning. 
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3300 PGA Boulevard, Suite 200
Palm Beach Gardens, FL 33410
Office:  (561) 868-7401
Fax: (561) 868-7420
christopher.facka@bnymellon.com

William M. B. Fleming Jr. 
Palm Beach Atlantic University 
901 S. Flagler Drive
West Palm Beach, FL 33416
Office: (561) 803-2011
Fax: (561) 803-2023
william_fleming@pba.edu

Douglas J. Frevert CFP® 
Raymond James Financial 
Services, Inc.
5601 Corporate Way, Suite 106
West Palm Beach, FL 33407
Office: (561) 327-7900
Fax: (561) 537-5770
Douglas.Frevert@RaymondJames.
com

David S. Fritz
Wilmington Trust, N.A.
2000 PGA Boulevard, Suite 4400
North Palm Beach, FL 33414 
Office: 561-630-2112 
Fax: 561-630-1488 
DFritz@WilmingtonTrust.com

Wendy Fritz
ArtBanc International
777 S. Flagler Drive, Suite 800
West Palm Beach, FL 33401 
Office: 561-313-7206 
wfritz@artbanc.com

Ellen Gallagher CFP® 
South Florida Wealth
Management LLC 
701 US Highway One, Suite 404
North Palm Beach, FL 33408
Office: (561) 840-8440
Fax: (561) 840-8024
e.gallagher@taiadvisor.com

Patricia A. Giarratano, CPA, MST
Caler, Donten, Levine, Cohen, 
Porter & Veil, P.A.
505 South Flagler Drive, Suite 900
West Palm Beach, FL 33401 
Office: 561-803-4643 
Fax: 561-803-4625 
pgiarratano@cdlcpa.com

Jay Goetschius
Bessemer Trust
222 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 835-8301
Fax: (561) 584-5809
Goetschius@bessemer.com

Tina Goodin, Ph.D., ABPP
Psychology Center of Palm Beach
340 Royal Poinciana Plaza, 
Suite 339G
Palm Beach, FL 33480
Phone: 561-301-1464 
Fax: 561-744-0872 
drtinagoodin@pcopb.com

Nicholas C. Guerra
Pillsbury Winthrop Shaw Pittman 
LLP
324 Royal Palm Way, Suite 220
Palm Beach, FL 33480
Office: 561-232-3312
Fax:  561-952-4257
nicholas.guerra@pillsburylaw.com

Daniel A. Hanley Esq. 
Gunster, Yoakley & Stewart, P.A.
777 S. Flagler Drive, Suite 500E
West Palm Beach, FL 33401
Office: (561) 650-0531
Fax: (561) 650-0655
dhanley@gunster.com

David Harvan J.D., L.L.M. 
Merrill Lynch 
900 South US Highway 1, Suite 400
Jupiter, FL 33477
Office: (561) 745-1418
Fax: (561) 922-3522
david_harvan@ml.com

Steven Hein Esq., CPA, MBA 
Hein Wealth & Tax Solutions LLC 
4600 Military Trail, Suite 226
Jupiter, FL 33458
Office: (561) 249-1787
Fax: (561) 249-1786
stevenhein@heinwealth.com

Thornton M. Henry, J.D., LL.M. 
(Tax)
Jones, Foster, Johnston, &  
Stubbs, P.A.
505 S. Flagler Drive, Suite 1100
West Palm Beach, FL 33401 
Office: 561-650-0432 
Fax: 561-650-5300 
thenry@jonesfoster.com

Lisa Hersch, RN
United Nursing Services
1897 Palm Beach Lakes Blvd., 
Suite 213
West Palm Beach, FL 33409
Office: (561) 478-8788
Fax: (561) 640-9635
lisah@uns-1.com

Elliot F. Hochman Esq. 
Brookmyer, Hochman, Probst & 
Jonas, P.A.
3300 PGA Blvd., Suite 500
Palm Beach Gardens, FL 33410
Office: (561) 624-2110
Fax: (561) 624-2425
elliotpga@bellsouth.net

David E. Holland J.D., CFA, CFP®
Ameriprise Financial Services, Inc.
11300 U.S. Highway One, Suite 600
Palm Beach Gardens, FL 33408
Office: (561) 383-3610
Fax: (855) 286-0699
david.holland@ampf.com

Suzanne Holmes, CFP®, CAP® 
PNC Wealth Management 
231 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 650-1406
Fax: (561) 650-1380
suzanne.holmes@pnc.com

Todd F. Johnson
Evershore Financial Group
3300 PGA Boulevard, Suite 100
Palm Beach Gardens, FL 33410 
Phone: 561-246-4895 
Fax: 561-491-5660 
tjohnson@evershore.com

Kyle Michelle Jones, CFP®
Jones Lowry
470 Columbia Drive, Suite 100-E
West Palm Beach, FL 33409 
Phone: 561-712-9799 
Fax: 561-712-9899 
KyleJ@JonesLowry.com

R. Marshall Jones J.D., CLU, ChFC, 
AEP®
Jones Lowry 
470 Columbia Drive, Suite 100-E
West Palm Beach, FL 33409
Office: (561) 712-9799
Fax: (561) 712-9899
RMJ@JonesLowry.com

Nancy Ann Joyce RN, CCM 
Firstat RN Care Management 
Services 
5601 Corporate Way, Suite 404
West Palm Beach, FL 33407
Office: (954) 486-1990
Fax: (954) 486-1978
nancyj@firstatrncare.com

Joseph Kawczenski
Financial Architects Partners
125 Worth Avenue, Suite 300
Palm Beach, FL 33480 
Phone: 561-283-8020 
jkawczenski@fiarch.com

Sasha A. Klein, J.D. LL.M.
Bessemer Trust
222 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 835-8325
Fax: (561) 655-4699
kleins@bessemer.com

Michael L. Kohner CPA, CFP®, 
AEP® 
Andersen Tax LLC
777 S. Flagler Drive,
Suite 1700-W
West Palm Beach, FL 33401
Office: (561) 805-6640
Fax: (561) 805-6551
michael.kohner@andersentax.com

Andrew Kravit
Kravit Estate Appraisals
2500 N. Military Trail, Suite 100
Boca Raton, FL 33431
Office: (561) 961-0992
info@kravitestate.com

Cara J. Lamborn CFP 
Jones Lowry 
470 Columbia Drive, Suite 100-E
West Palm Beach, FL 33409
Office: (561) 712-9799
Fax: (561) 712-9899
caral@joneslowry.com

James E. Larschan CFP, AEP® 
Estate Strategies Group 
4500 PGA Blvd., Suite 201
Palm Beach Gardens, FL 33418
Office: (561) 691-4545
Fax: (561) 691-4544
jim.larschan@nm.com

Marti LaTour
BMO Private Bank
777 S. Flagler Drive, Suite 140 East
West Palm Beach, FL 33401
Office: (561)596-6824
marti.latour@bmo.com
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Terrel J. Lavergne, CPA/ ABV, CVA
BCG Valuations, LLC
1503 Windship Circle
Wellington, FL 33414 
Office: 561-261-2328 
tlavergne@bcgvaluations.com

Syndie T. Levien, CFP®
UBS Financial Services Inc.
3801 PGA Blvd., Suite 1000
Palm Beach Gardens, FL 33410
Office: (561) 776-2549
Fax: (855) 338-0209
syndie.levien@ubs.com

Howard S. Levy, CPA, CVA
BDO USA, LLP
440 Columbia Drive, Suite 500
West Palm Beach, FL 33409
Office: (561)689-7888
Fax: (561)689-0478
hlevy@bdo.com

Sharon C. Lindsey J.D., CAP®
The Lindsey Group
4668 SE Bridgetown Court, 
Suite 100
Stuart, FL 34997
Office: (561) 379-7807
sharon.lindsey@gmail.com

Anthony Lourido CFA 
Key Private Bank 
3507 Kyoto Gardens Drive, 
Suite 100
Palm Beach Gardens, FL 33410
Office: (561) 775-6528
Fax: (561) 775-6564
anthony_lourido@keybank.com

Thomas L. Marcacci CFP 
Sagemark Consulting 
601 Heritage Drive, Suite 204
Jupiter, FL 33458
Office: (561) 799-1809
Fax: (561) 799-9419
thomas.marcacci@lfg.com

Rani Newman Mathura, J.D.
Cummings & Lockwood LLC
11760 US Highway 1, Suite 505W
Palm Beach Gardens, FL 33408 
Office: 561-214-8503 
Fax: 203-862-2634 
rmathura@CL-LAW.com

April Matteini, G.G.
Skinner, Inc.
2332 Galiano Street, 2nd Floor
Coral Gables, FL 33134 
Office: 305-503-4423 
amatteini@SkinnerInc.com

Debra M. McCloskey, VP
Comerica Wealth Management
2401 PGA Blvd., Suite 198
Palm Beach Gardens, FL 33410
Office: (561) 691-5919
Fax: (561) 691-5937
dmmccloskey@comerica.com

Christopher Meninno, CTFA
U.S. Trust
5200 Town Center Circle, Suite 500
Boca Raton, FL 33486
Office: (561) 347-5690
Fax: (561) 361-1810
christopher.j.meninno@ustrust.com

Eileen B. Minnick, CTFA
BMO Private Bank
777 South Flagler Drive, Suite 140E
West Palm Beach, FL 33401
Office: (561) 366-4234
Fax: (561) 833-6091
eileen.minnick@bmo.com

Natalie A. Moldovan
Marschall & Associates
2401 PGA Blvd., Suite 280
Palm Beach Gardens, FL 33410
Office: (561) 691-0345
Fax: (561) 627-6664
marschallandassoicates@gmail.
com

Mark D. Montgomery 
Celedinas Insurance Group
140 Royal Palm Way, Suite 202
Palm Beach, FL 33480
Office: (561) 253-9393
Fax: (561) 655-4170
mmontgomery@celedinas.com

Alfred G. Morici, JD, LLM, AEP®
Of Counsel Cohen, Norris, Wolmer, 
Ray, Telephman & Cohen
712 US Highway 1, Suite 400
North Palm Beach, FL 33408
Office: (561) 844-3600
Fax: (561) 842-4104
alfredmorici@aol.com

Nicole C. Morris, Esq.
The Law Office of Nicole C. Morris, 
P.A.
3399 PGA Boulevard, Suite 180
Palm Beach Gardens, FL 33410 
Office: 561-659-7790 
Fax: 561-702-6012 
nicolemorrisesq@gmail.com

Mike Mullen
McGladrey LLP
1555 Palm Beach Lakes Boulevard, 
Suite 700
West Palm Beach, FL 33401 
Office: 561-682-1665 
Fax: 561-697-8055 
mike.mullen@mcgladrey.com

Stephanie Murray, CPA
Andersen Tax LLC
777 S. Flagler Drive, Suite 1700-W
West Palm Beach, FL 33401 
Office: 561-805-6633 
Fax: 561-249-4400 
stephanie.l.murray@andersentax.
com

Lori B. Myers 
BDO USA, LLP 
1601 Forum Place, 9th Floor
West Palm Beach, FL 33401
Office: 561-207-3214
Fax: 561-689-0478
lmyers@bdo.com

Elizabeth E. Nam, AEP®
Continuum Fiduciary Advisory LLC
105 Hidden Hollow Drive
Palm Beach Gardens, FL 33418
Office: 561-558-6456
lisa.nam@continuumfiduciary.com

Andy Newitt
A-1 Moving and Storage
15070 Corporate Road North
Jupiter, FL 33478 
Office: 561-625-0600 
andy@a1moving.com

Natalie Newman
Gurr Johns, Inc.
1200 S. Flagler Drive, Suite 902
West Palm Beach, FL 33401
Office: (561) 324-6120
Fax: (561)828-3346
nnewman@gurrjohns.com

Holly M O’Neill, J.D.
Broad and Cassel
1 North Clematis Street, Suite 500
West Palm Beach, FL 33401 
Office: 561-832-3300 
Fax: 561-655-1109 
honeill@broadandcassel.com

Lisa M. Paczkowski, J.D.
The Ayco Company, A Goldman 
Sachs Company
777 S. Flagler Drive, Suite 1200 
East Tower
West Palm Beach, FL 33401
Office: (561)650-1620
Fax: (646) 835-5196
lpaczkowski@ayco.com

Mark R. Parthemer Esq., AEP®
Bessemer Trust 
222 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 835-8322
Fax: (561) 655-4699
parthemer@bessemer.com

John C. Patten 
BMO Private Bank 
777 S. Flagler Drive, Suite 140E
West Palm Beach, FL 33401
Office: (561) 366-4211
Fax: (561) 833-6091
john.patten@bmo.com

Justin L. Paul
Elliot Paul & Company Auctions
759 S. Federal Highway, Suite 211
Stuart, FL 34994
Office: 772-219-8448 
Fax: 772-219-8206 
jpaul@elliotpaul.com

Joe Pauldine
Cypress Trust Company
251 Royal Palm Way, Suite 500
Palm Beach, FL 33480
Office: (561)659-5889
Fax: (561)659-1191
joe.pauldine@cypresstrust.com

John Peters CPA, CFO 
Palm Healthcare Foundation 
700 S. Dixie Highway, Suite 250
West Palm Beach, FL 33401
Office: (561) 833-6333
Fax: (561) 833-0070
jpeters@phfpbc.org

Anthony Pirozzi CFP 
Raymond James Financial 
Services, Inc. 
226 Center Street, Suite 6B
Jupiter, FL 33458
Office: (561) 748-7438
Fax: (561) 714-6680
tony.pirozzi@raymondjames.com

DeAnna Pledger
NFP P&C Private Client Group
4440 PGA Blvd., Suite 600
Palm Beach Gardens, FL  33410
Office: (561)443-2000
Fax: (561)623-5314
deanna.pledger@nfp.com

Ceil Schneider Randell, J.D., 
CFP®, AEP®
Ceil Schneider Randell, PA 
500 Australian Ave. South, 
Suite 600
West Palm Beach, FL 33401
Office: (561) 820-4855
Fax: (561) 961-5912
csrandell@randellfirm.com

Jessica Ransom
Winston Art Group
777 South Flagler Drive, Suite 800
West Palm Beach, FL 33401
Office: (561) 952-2527
ransom@winstonartgroup.com

Adi Rappoport, Esq.
Gunster
777 S. Flagler Drive, Suite 500E
West Palm Beach, FL 33401
Office: (561) 650-0550
Fax: (561) 655-5677
arappoport@gunster.com

John C. Rau, Esq.
Chilton Trust Company
396 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 598-6330
jrau@chiltontrust.com

Jeffrey S. Raynor, J.D.
Jeck, Harris, Raynor & Jones, P.A.
790 Juno Ocean Walk, Suite 600
Juno Beach, FL 33408 
Office: 561-746-1002 
Fax: 561-747-4113 
jraynor@jhrjpa.com

Ellen L. Regnery
Haile, Shaw & Pfaffenberger, P.A.
660 US Highway One, 3rd Floor
North Palm Beach, FL 33408
Office: (561) 627-8100
Fax: (561) 622-7603
eregnery@haileshaw.com

Darline Richter CPA 
Travani & Richter, PA 
1935 Commerce Lane, Suite 9
Jupiter, FL 33458
Office: (561) 743-5335
Fax: (561) 743-5557
drichter@trcpas.com

Jennifer Lynch Ridgely
Daszkal Bolton LLP
4455 Military Trail, Suite 201
Jupiter, FL 33458
Office: (561) 886-5205
Fax: (561) 961-2755
jridgely@dbllp.com

Nina Romans 
Wells Fargo Advisors, LLC 
3399 PGA Blvd.,  Suite 400
Palm Beach Gardens, FL 33410
Office: (561) 776-4355
Fax: (561) 624-8299
nina.romans@wfadvisors.com

Peter A. Sachs, J.D.
Jones, Foster, Johnston, Stubbs, 
P.A.
505 South Flagler Drive, Suite 1100
West Palm Beach, FL 33401
Office: (561) 659-3000
Fax: (561) 650-5300
psachs@jonesfoster.com

Art Samuels
EstateBuyers.com
828 W. Indiantown Road, Suite 102
Jupiter, FL 33458
Office: (305) 722-2753
art@estatebuyers.com

Angela Klemack Santos, J.D. 
LL.M.
Duane Morris LLP
5100 Town Center Circle, Suite 650
Boca Raton, FL 33486
Office: (561) 962-2115
Fax: (561) 962-2101
amklemack@duanemorris.com

Michael E. Schmidt CFA
Seacoast Wealth Management
3001 PGA Blvd.
Palm Beach Gardens, FL 33410
Office: (561) 351-3670
Fax: (561) 691-9991
Michael.Schmidt@
SeacoastNational.com

Lisa A. Schneider, Esq. 
Gunster
777 S. Flagler Drive, Suite 500 East
West Palm Beach, FL 33401
Office: (561) 650-0680
Fax: (561) 671-2420
lschneider@gunster.com

Patty L. Schneider, CLU®, 
ChFC®, LUTCF, CLTC
Schneider & Associates LLC
3600 Minnesota Drive, Suite 100
Edina, MN 55435 
Office: 612-325-6470 
Fax: 952-897-5066 
patty@pschneiderassoc.com

Fred Schwartz
Baric Enterprises
6353 W. Rogers Circle, Suite 3
Boca Raton, FL 33487 
Office: 561-391-4215 
fred.schwartz@baricenterprises.
com

Andrea Sebastian
Leslie Hindman Auctioneers
324 Royal Palm Way, Suite 102
Palm Beach, FL 33480 
Office: 561-833-8053 
Fax: 561-825-0450 
Andreasebastian@Lesliehindman.
com

Brenda M. Seligman 
Brenda M. Seligman, CPA
1 Dorchester Circle
Palm Beach Gardens, FL 33418
Office: (561) 632-6066
Fax: (561) 624-5623
bmseligman1@gmail.com

Andrew Shamp, J.D. LL.M., CAP®
Life Audit Professionals, LLC
2101 NW Corporate Blvd., 
Suite 300
Boca Raton, FL 33431
Office: (561) 948-2425
Fax: (561) 912-0092
ashamp@mylifeaudit.com

Fredrick J. Shapiro, CFP®
UBS Financial Services, Inc.
440 Royal Palm Way, Suite 300
Palm Beach, FL 33480
Office: (561) 659-9522
Fax: (855) 349-8451
Fred.shapiro@ubs.com

C. Carey Shook CLU, ChFC
Northwestern Mutual Financial 
Network
3300 PGA Blvd., Suite 400
Palm Beach Gardens, FL 33410
Office: (561) 284-8065
Fax: (561) 624-6363
carey.shook@nmfn.com

Alison L. Sih-Crawshaw, T.O.
Comerica Wealth Management 
2401 PGA Blvd., Suite 198
Palm Beach Gardens, FL 33410
Office: (561) 691-5920
Fax: (561) 691-5937
alsih@comerica.com

Adam Slavin, CPA
Berkowitz Pollack Brant Advisors 
and Accountants
5100 Town Center Circle, Suite 430
Boca Raton, FL 33486
Office: (561) 361-2014
Fax: (561) 954-712-6176
aslavin@bpbcpa.com

Michael P. Stafford, Esq.
Farrell Fritz P.C.
1320 RXR Plaza
Uniondale, NY 11556-1320
Office: (516) 227-0616
Fax: (516) 336-2766
mstafford@farrellfritz.com

Kathleen A. Strother CFP®, CWS 
PNC Wealth Management 
231 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 650-1421
Fax: (561) 650-1392
kathy.strother@pnc.com

Matthew N. Thibaut, Esq.
Ciklin Lubitz Martens & O’Connell
515 N. Flagler Drive, 20th Floor
West Palm Beach, FL 33401
Office: (561) 832-5900
Fax: (561) 833-4209
mthibaut@ciklinlubitz.com

John W. Tinnemeyer 
BMO Private Bank 
777 S. Flagler Drive, Suite 140E
West Palm Beach, FL 33401
Office: (561) 366-4236
Fax: (561) 833-6091
john.tinnemeyer@bmo.com

Bradley Vialpando
Abbot Downing
255 South County Road, Suite 200
Palm Beach, FL 33480
Office: (561) 820-1151
Fax: (561) 820-1148
bradley.vialpando@
abbotdowning.com

Alexander A. Villacampa, 
CRPC®, CLTC
Ameriprise Financial Services, Inc.
11300 US Highway 1, Suite 600
Palm Beach Gardens, FL 33408 
Office: 561-273-4538 
Fax: 561-383-3601 
alexander.villacampa@ampf.com

Michele Vogel, J.D., LL.M.
Wilmington Trust
240 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 515-6995
Fax: (561) 659-1705
mvogel@wilmingtontrust.com

Stephen G. Vogelsang J.D., L.L.M. 
Gunster, Yoakley & Stewart, PA 
777 S. Flagler Drive, Suite 500E
West Palm Beach, FL 33401
Office: (561) 650-0626
Fax: (561) 671-2562
svogelsang@gunster.com

Elizabeth C. Wagner
Cypress Trust Company
251 Royal Palm Way, Suite 500
Palm Beach, FL 33480
Office: (561)820-2921
Fax: (561)659-1191
elizabeth.wagner@cypresstrust.
com

H. Thomas Wagner, Jr.
McGladrey LLP
1555 Palm Beach Lakes Blvd., 
Suite 700
West Palm Beach, FL 33401-2348
Office: (561) 682-1617
Fax: (561) 697-8055
tom.wagner@mcgladrey.com

Patrick M. Whitehead, Esq. 
Whitehead Law Offices, PA 
215 S. Olive Ave.,  
Suite 400
West Palm Beach, FL 33401
Office: 561-833-5553
Fax: 561-833-5628
patrick@wlawoffices.com

Gregory F. Wilder, CPA, J.D.
BDO USA, LLP
440 Columbia Drive, Suite 500
West Palm Beach, FL 33409 
Office: 561-689-7888 
Fax: 561-688-1848 
gwilder@bdo.com

Patrick Williams, AIF®
Williams Group
4440 PGA Blvd, Suite 600
Palm Beach Gardens, FL 33410 
Office: 561-650-1354 
Fax: 952-847-1355 
pwilliams@williams-groupllc.com

Stephen M. Zaloom, Esq.
Zaloom Law Firm PLLC
4440 PGA Boulevard, Suite 600
Palm Beach Gardens, FL 33410 
Office: 561-801-3099 
szaloom@zaloomlaw.com

Ramona C. Zapper
Sabadell Bank & Trust
180 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 653-2060
Fax: (561) 514-4908
ramona.zapper@sabadellbank.
com

Richard Zenker
Overbrook Management Corp.
122 E. 42nd Street, Suite 2500
New York, NY 10168
Office: (646) 315-9719
Fax: (212) 661-8664
rzenker@overbrook.com

Catherine A. Zieman, CFP®, 
CIMA®
Neuberger Berman LLC
525 Okeechobee Blvd., Suite 850
West Palm Beach, FL 33401
Office:  (561) 805-6005
Fax: (561) 584-6889
catherine.zieman@nb.com

Ian B. Zinn
Alliance Bernstein
777 S. Flagler Drive, Suite 1601
West Palm Beach, FL 33401
Office: (561) 820-2137
Fax: (561) 820-2121
Ian.zinn@bernstein.com

Jody G. Zirn
SunTrust Bank
440 Royal Palm Way
Palm Beach, FL 33480
Office: (561) 805-9603
Fax: (561) 833-2498
jody.zirn@suntrust.com

M E M B E R S H I P  D I R E C T O R Y   –  P A L M  B E A C H  C O U N T Y  E S T A T E  P L A N N I N G  C O U N C I L ,  I N C .
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“A true conservationist is a man who knows that the world is not given by his fathers
but borrowed from his children”

– John James Audubon

396 Royal Palm Way | Palm Beach | 561-598-6330

Representative Offices in New York City and Stamford, CT

WEALTH MANAGEMENT | INVESTMENT MANAGEMENT | TRUST AND ESTATE ADMINISTRATION

ChiltonTrustCompany.com
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