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President’s Message
Scott Isdaner

What a long, strange trip it’s been …..
It’s not often that the lyrics of a Grateful
Dead song are the first thoughts that
enter my mind but, as I sit down to
compose my final message to you as
your President this year, this is exactly
what occurred. Little did we know when
the program year began in September
that our world would be disrupted by
a pandemic. We had a tremendously
successful series of luncheons, social
gatherings and networking events
throughout the fall and early winter, in
several cases with the largest level of
participation in our history. And then, in
March, we were forced to curtail all of our
in-person programming as we joined the
rest of our region in taking the necessary
steps to protect the health and welfare of
our community.
And what have I learned throughout this
most unusual year? I have discovered just
how strong, stable, flexible and resilient
our Philadelphia Estate Planning Council
(PEPC) is! Let me highlight a few of the
reasons why, in no particular order of
importance:
1. Virtually every committee continued
to function, meeting regularly to
address emerging issues, make
recommendations to leadership and
plan for the future.
2. Membership remained robust. The total
membership of PEPC grew over this

past year – we are a council almost 750
members strong.
3. Our sponsors continued to value the
benefits of supporting PEPC. They,
along with our members, provide
us with the resources to create and
present meaningful educational
programs and exciting networking
opportunities.
4. PEPC is and remains financially secure,
thanks to the stewardship of our past
leadership.
5. We are fortunate to have Denise
Downing as our Executive Director.
As in the past, PEPC has been run
professionally by Denise and her team.
Denise was integral in making sure that
all the events in the first half of the year
were successfully managed. BUT, more
importantly, once we shifted our focus
in March, Denise was instrumental
in handling all the details necessary
to transition our operations - she
is proactive, engaged, creative and
valued.
6. The PEPC Board governed as you would
expect from this superb group of
community leaders – meeting regularly,
making the decisions necessary to
operate PEPC, supporting our mission,
engaging our members and focusing
on the present and future.
7. More was asked of our Executive
continued on page 3
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Considerations for
Individuals and Closely
Held Business Owners
Resulting from the
“CARES Act”
James Revels, Tracey Stone, Robert Keller,
Sabrina Stimel

The recently enacted Coronavirus Aid,
Relief, and Economic Security Act (“CARES
Act”) contains a number of important taxrelated provisions. This article summarizes
some of these provisions and also
highlights a few planning considerations
which are particularly relevant to
individual taxpayers and owners of
closely held businesses in the current
environment. There continues to be
further clarification to many areas of the
CARES Act. Taking that into consideration,
this article does not at times highlight
additional clarification that may be
available at time of printing.

 emporary Repeal of the Excess
T
Business Loss Limitation
The CARES Act amended the excess
business loss limitation regime under
continued on page 3
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President’s Message continued
Committee than at any time in the past
and they rose to the occasion. On a
personal note, I am indebted to them
for their counsel, advice and positive
attitude every step of the way as some
tough decisions needed to be made.
8. Our Ethics Committee (led by Glenn
Henkel and Rick Bell) volunteered
to plan, organize and conduct our
first web based program. Over 200
members participated in an engaging
presentation and many are already
asking for an encore program.
I could go on and highlight many other
ways in which PEPC embraced the
circumstances and proved its strengths.
For me, it has been an honor and
privilege to serve as President of PEPC
for this past year. I have often wondered
whether I have had the easiest presidency
or the hardest, but in reality, what it has
been is a most rewarding year. PEPC
functions successfully, both in normal
times and now in unusual times, because
of the commitment and teamwork of
our professionals, members, sponsors
and volunteers. I have been the lucky
recipient of everyone’s dedication and
commitment for which I thank you.
PEPC is in great hands as I transition the
presidency to Andrew Haas, his Executive
team and Board. I am confident that
they will be terrific stewards of our
organization.
Yes, it has certainly been a strange trip
this year. Enjoy the summer and I look
forward to seeing everyone as soon as we
can do so safely. Stay well.

CARES Act continued
section 461(l) to have applicability for
any tax years beginning after December
31, 2020, and before January 1, 2026.
Prior to the amendment, the regime was
applicable for any tax years beginning
after December 31, 2017, and before
January 1, 2026. Accordingly, the
CARES Act amendment to section
461(l) effectively repeals the provision
retroactively for tax years beginning prior
to January 1, 2021. This impacts calendar
years 2018, 2019, and 2020.
This temporary repeal of section 461(l)
creates the potential for several different
opportunities for individual taxpayers to
access a refund of cash or pay a reduced
tax liability in the future. In the near
term, for taxpayers who may have been
impacted by section 461(l) for 2018 or
2019 (or both), the retroactive repeal may
allow for greater losses to flow through
the taxpayer’s return for those years, even
though such losses occurred prior to the
economic downturn. The repeal of the
provision likewise creates opportunities
for taxpayers to utilize losses from the
recent economic downturn.
The repeal of the excess business loss
regime may also result in the possibility
of increased net operating losses (“NOLs”)
for the tax year, and may therefore also
result in the possibility of increasing
the amount of losses available for the
taxpayer to carry back to a prior year (as
discussed more fully in the section below).
In some cases, this may include the
possibility of carrying back a loss to a tax
year prior to January 1, 2018, in which the
taxpayer may have maintained a higher
effective tax rate (i.e., when the highest
marginal rate was still 39.6%).
It is important to note that in the case
of a taxpayer with a loss limited under
section 461(l) for the 2018 tax year (or for
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the 2019 tax year if a return has already
been filed, and if the return can no longer
be superseded), the retroactive repeal
requires a taxpayer to amend their return
to access a refund. It is important to
also note that the failure to amend the
taxpayer’s return in situations where the
excess business loss otherwise would
have been utilized against non-business
income of the taxpayer may result in the
potential loss of the taxpayer’s section
461(l) NOL carryforward in a subsequent
year.
The repeal of section 461(l) was also
coupled with a few technical corrections
to the Tax Cuts and Jobs Act (the “TCJA”),
some of which are outside of the scope
of this article. However, a quick summary
of these changes is provided below. The
section 461(l) calculation now excludes
items which are attributable to the trade
or business of performing services as an
employee. In addition, NOL deductions
under section 172 and qualified business
income deductions under section 199A
would not be taken into account in
determining excess business losses.
Section 461(l) has also been amended
to provide that deductions for losses
from the sale or exchange of capital
assets would not be taken into account
in increasing a section 461(l) limitation.
Certain gains from the sale or exchange
of capital assets may continue to be
taken into account in reducing a potential
section 461(l) limitation. Unfortunately,
the technical corrections to the statute
did not address whether a capital gain
on the sale of a partnership interest or S
corporation stock could be considered
attributable to the taxpayer’s trade or
business. It should also be noted there
are current provisions in the Heroes
Act recently passed by the House of
Representatives that contain provisions
that would reverse these aforementioned
changes.
continued on page 4
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CARES Act continued
Net Operating Loss Changes
The TCJA generally eliminated the
carryback of NOLs (except for certain
farm losses). However, the CARES Act
grants taxpayers (including individual
taxpayers) a five-year carryback period for
NOLs arising in tax years beginning after
December 31, 2017, and before January 1,
2021 (i.e., tax years 2018, 2019, and 2020).
The CARES Act also temporarily suspends
the TCJA-imposed 80% of taxable income
limitation on the use of NOLs for tax
years beginning before January 1, 2021
(again, implicating tax years 2018, 2019,
and 2020). For tax years beginning
after December 31, 2020, the CARES
Act re-imposes the 80% limitation with
respect to the use of post- TCJA NOLs
(i.e., NOLs arising in tax years beginning
after December 31, 2017), with two
significant changes. First, incorporating
a technical correction to the TCJA, the
CARES Act determines taxable income
for purposes of the 80% limitation after
giving effect to the use of pre-2018 NOLs.
Second, taxable income is determined
without giving effect to the deductions
for qualified business income, foreignderived intangible income (FDII), and
global intangible low tax income (GILTI)
under sections 199A and 250.
Taxpayers are allowed to elect out of the
five-year carryback rule, with the election
being irrevocable. Procedurally, for NOLs
arising in tax years beginning in 2018 and
2019, the election to forego the five-year
carryback period would be required to be
made by the due date (as extended) for
filing the first tax return for the tax year
ending after the date of enactment (i.e.,
with the 2020 tax return for calendar year
filers), and for NOLs arising in a tax year
beginning in 2020, by the due date (as
extended) for the return for that year.
It is important to consider the character

and rates of income in years prior and
subsequent to a loss year before making
the irrevocable decision to carryback an
NOL or to forego the carryback.

Modification of Limitations on
Charitable Contributions during
2020
The CARES Act enhances a taxpayer’s
ability to take a deduction for charitable
contributions. Individuals who itemize
their deductions can deduct up to
100% (as compared to 60%) of their
adjusted gross income for certain cash
contributions. For corporations, the 10%
of taxable income limit is increased to
25%. To obtain this increased limitation,
the contribution must be made in cash
in 2020 to a public charity or certain
foundations described in section 170(b)
(1)(A). Donations to non-operating private
foundations, supporting organizations,
or donor advised funds do not qualify for
this increased deduction amount.

Allowance of Partial Above-theLine Deduction for Charitable
Contributions
The CARES Act allows individual taxpayers
who do not itemize their deductions
the ability to deduct up to $300 of cash
contributions made to a public charity or
certain foundations described in section
170(b)(1)(A) during 2020. Most notably,
contributions to non-operating private
foundations, supporting organizations,
and donor advised funds do not qualify
for this deduction.

Special Rules for Use of
Retirement Funds
The CARES Act waives the 10% early
withdrawal penalty for distributions up
to $100,000 from qualified retirement
accounts for coronavirus-related purposes
from January 1, 2020, until December
30, 2020. Income attributable to such
distributions will be subject to tax over a
period of three years. The taxpayer may

4
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recontribute the funds to an eligible
retirement plan within three years without
regard to that year’s cap on contributions.
The provision provides flexibility for
loans from certain retirement plans for
coronavirus-related purposes.
A coronavirus-related distribution is a
distribution made to an individual:
• Who is diagnosed with COVID-19
• Whose spouse or dependent is
diagnosed with COVID-19, or
• Who experiences adverse financial
consequences as a result of being
quarantined, furloughed, laid off, having
work hours reduced, being unable to
work due to lack of child care due to
COVID-19, closing or reducing hours of
a business owned or operated by the
individual due to COVID-19, or other
factors as determined by the Treasury
Secretary.
The CARES Act also increases the amount
an individual can borrow from their
qualified retirement plan from $50,000
to $100,000 and also delays any 2020
loan repayment due date by one year or
180 days from the date of enactment,
whichever is later.

Temporary Waiver of Required
Minimum Distribution Rules for
Certain Retirement Plans and
Accounts
The CARES Act waives the required
minimum distribution requirements for
certain taxpayers for calendar year 2020.
The waiver would generally apply to
required minimum distributions from:
• A defined contribution plan described
in section 401(a) or in section 403(a) or
403(b)
• A defined contribution plan which
is an eligible deferred compensation
plan described in section 457(b), but
only if such plan is maintained by an
continued on page 5
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CARES Act continued
employee described in section 457(e)
(1)(A), or
• An individual retirement plan.

Delay of Payment of Employer
Payroll Taxes
The CARES Act allows employers and
self-employed individuals to defer
payment of the employer share (6.2%)
of the Social Security tax they otherwise
are responsible for paying to the
federal government with respect to
their employees. This relief is effective
for 2020 payments due after March 27,
2020. The provision requires that the
deferred employment tax be paid over
the following two years, with half of the
amount required to be paid by December
31, 2021, and the other half by December
31, 2022.
The CARES Act provides a refundable
payroll tax credit for 50% of wages paid
by employers to employees during the
COVID-19 crisis. The credit is available to
employers whose operations were fully or
partially suspended due to a COVID-19related shut-down order, or whose gross
receipts declined by more than 50% when
compared to the same quarter in the
prior year. Once the gross receipts return
to 80% when compared to the same
quarter in the prior year, the credit will
no longer be available. The credit is not
available if the employer also received a
Small Business Interruption Loan. Careful
consideration should be given to whether
a business should claim this credit or
obtain the loan (a portion of which may
be forgivable).
The credit is based on qualified wages
paid to the employee. For employers with
greater than 100 full-time employees,
qualified wages are wages paid to
employees when they are not providing
services due to the COVID- 19-related

circumstances described above. For
eligible employers with 100 or fewer
full-time employees, all employee
wages qualify for the credit, whether
the employer is open for business
or subject to a shut-down order. The
credit is provided for the first $10,000 of
compensation, including health benefits,
paid to an eligible employee. All persons
treated as a single employer under
sections 52(a), 52(b), 414(m), or 414(o),
would be considered one employer for
these purposes.
The credit is provided for wages paid or
incurred from March 13, 2020, through
December 31, 2020.

Modification of Limitation on
Business Interest
The CARES Act temporarily increases the
amount of interest expense businesses
are allowed to deduct on their tax returns
from 30% to 50% of adjusted taxable
income (“ATI”) for 2019 and 2020. A
taxpayer may elect to use 2019 ATI for
purposes of calculating this limitation for
the 2020 tax year.
For partnerships, the increased limit only
applies for 2020 and not 2019. However,
50% of the partnership’s 2019 excess
business interest expense (“EBIE”) will not
be subject to the section 163(j) limitations
(and will be automatically deductible by
the partners in 2020), whereas the other
50% would still be subject to the section
163(j) limitations.
A partnership may elect out of the
50%-of-ATI provision in 2020. A partner
may also elect out of the 50%- deductionof-EBIE rule.

Technical Correction Regarding
Qualified Improvement Property
The CARES Act includes a technical
correction which would change the
recovery life of qualified improvement
property (“QIP”) to 15 years under the
general deprecation system, thereby

5
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making it eligible for bonus depreciation,
retroactive to the enactment of the
TCJA. This provision would allow for
an immediate write-off of these costs
instead of having to depreciate those
improvements over the 39-year life of a
commercial building. With the temporary
repeal of the excess business loss regime
under section 461(l) and the modification
to allow for NOL carrybacks, this increased
deprecation deduction may result in an
immediate benefit to the taxpayer.
A real property trade or business that
elected out of the interest limitations
under section 163(j) is required to use the
alternative depreciation system (“ADS”)
and cannot claim bonus depreciation. The
ADS recovery period for QIP is now 20
years
If QIP was placed in service in 2018 and
the 2019 return has not yet been filed,
the taxpayer may correct the depreciation
method with an amended return.
Otherwise, an automatic accounting
method change would need to be filed.

Other Disaster-Related Planning
Considerations
Qualified Disaster Relief Payments
As a general rule, amounts provided by an
employer to an employee are considered
taxable compensation to the employee
and a deductible business expense for
the employer. However, when a federal
“qualified disaster” has been declared,
an employer may make “qualified
disaster relief payments” (“QDRPs”) to
employees, and the assistance may be
excluded from employee income under
section 139 (while also being deductible
to the employer). QDRPs can include
reimbursements of certain reasonable
and necessary expenses incurred as a
result of a qualified disaster. For these
purposes, a “qualified disaster” includes a
disaster or emergency that the President
has determined warrants assistance by
continued on page 6
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CARES Act continued
the federal government, such as the
coronavirus pandemic.
QDRPs do not include payments
for expenses that are already being
reimbursed by insurance (or otherwise)
and generally do not include income
replacement such as lost wages (see
section 139(b)).

Qualified Disaster Losses
In addition to these emergency relief
measures provided under the CARES
Act, section 165(i) permits taxpayers to
claim losses attributable to Presidentially
declared disasters on the prior year’s
original or amended return. As such, a loss
in 2020 can be claimed on the 2019 tax
return.
Examples of such losses incurred in 2020
that may be treated as incurred in 2019
include, but are not limited to:
• Closure of store and facility locations
• Abandonment of leasehold
improvements
• Permanent retirement of fixed assets
• Abandonment of pending business
deals for which costs have been
capitalized
• Disposal of inventory, supplies and
other property that has become
unsellable
• In certain circumstances, termination
payments for executory supply or
customer contracts, leases, or licenses
• Worthless securities (but not business
bad debts)
• Impaired securities if the taxpayer uses
the mark-to market method, and
• Loss from a sale or exchange of
property.
The provision does not apply to ordinary
and necessary deductible expenses

under section 162(a), bad debts that
are deductible under section 166, or
net operating losses under section 172.
Due to the requirement of a deductible
loss under section 165(a), the provision
only applies to the extent the taxpayer
has remaining tax basis in an asset or
capitalized intangible that can be written
off.
With all of the above losses, it will be
important to document causation (i.e.,
sufficient evidence that directly associates
the loss with the COVID-19 disaster). Keep
in mind, the amount of the loss could be
affected by indemnification or insurance
recovery.
The election to claim this loss must be
made no later than six months after the
original due date of the taxpayer’s federal
return for the year the loss is sustained
(i.e., October 15, 2021, for calendar year
taxpayers). Upon making the election, the
taxpayer would be required to carryback
all of its section 165 losses attributable to
COVID-19. Revocation of the election can
be made up to 90 days after the due date
for making the election.

Estate Planning
For individuals whose assets may have
temporarily declined in value due to the
recent downturn in the markets caused
by the COVID-19 disaster or otherwise, it
may be an especially beneficial time to
consider estate planning.
The availability of the enhanced lifetime
exemption of $11.58 million had already
made 2020 an ideal year to make gifts
while minimizing exposure to federal
transfer tax. Given the scheduled sunset
of the doubled exemption at the end of
2025 and the possibility of a reduction
in the exemption amount even earlier
depending on the outcome of the 2020
elections, individuals were encouraged
to consider using this benefit in the near
term before it was lost.
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Now, to the extent a taxpayer’s assets
may be somewhat undervalued, and in
light of the extremely low-interest rate
environment, the impetus for making gifts
and establishing trusts is even greater.
Transferring assets today, when they are
lower in value than they are anticipated
to be in the future, rather than holding
those assets until death, can minimize
estate and gift tax liability; this is because
all future income and appreciation
attributable to the transferred assets
is removed from the taxable estate. In
addition, interest rates are at historic lows.
This is important because the success of
a number of estate planning strategies
(e.g., Sales to Intentionally Defective
Grantor Trusts, Charitable Lead Annuity
Trusts, Grantor Retained Annuity Trusts)
depends on the performance of the gifted
assets exceeding a specified interest
rate benchmark. Thus, the current lower
interest rates help maximize the amount
of wealth an individual can transfer to
younger generations without exposure to
transfer tax.

Roth IRA Conversion
Given the fact that some investments
may have declined in value as a result of
COVID-19 and recent economic news, an
individual taxpayer may want to consider
converting a traditional individual
retirement account (“IRA”) into a Roth IRA.
A conversion results in current taxation
of any earnings/appreciation as ordinary
income. A taxpayer may convert a portion
or all of one or multiple accounts, but
only a pro rata portion of the basis may
be attributed to the amount converted
and reduce taxable income accordingly.
Thereafter, any earnings/appreciation
in a Roth IRA can be distributed taxfree, and a Roth IRA is not subject to
required minimum distributions as with a
traditional IRA.
Jim is a Tax Partner in KPMG’s Philadelphia and
continued on page 7
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CARES Act continued
Pittsburgh Tax practice, supporting the North
East region Private Enterprise Practice. He has
more than 27 years of experience advising
ultra-high net worth individuals, multigenerational families, family offices, executives,
foreign individuals, early stage entities, foreign
corporations closely held businesses and their
owners in various industries, including private
equity, real estate, financial, manufacturing,
energy, distribution, manufacturing, chemical,
cyber security, technology, and life sciences.

Using a CRT to
Outstretch the
SECURE Act
Dean A. Mioli, CPA, CFP, CIMA, CLU

The SECURE Act brings new challenges
and new planning opportunities.
Under the SECURE Act, qualified plans
(i.e. 401(k), 403(b), etc.) and individual
retirement account benefits generally
have to be distributed within 10 years
after the year of the IRA owner’s death.
The one question we keep hearing,
“How do I get the stretch back on IRA
inherited assets?” That is the question
we plan to tackle with a tried and true
financial planning vehicle, the Charitable
Remainder Trust (CRT). Let’s review the
basics of a CRT.
A CRT is an estate and gift tax exempt,
irrevocable trust vehicle with “split
interest” properties (1):
• There is an Income Interest held by a
person or persons; and
• A Remainder Interest held by a charity
or charities.

(CRAT) (2) – The income beneficiaries
receive a stated amount per year,
$50,000 for example, of the initial trust
assets and the amount will not change.
2) C
 haritable Remainder Unitrust Trust
(CRUT) (3) – The income beneficiaries
receive a stated percentage, 5% for
example, of the trust’s asset each year.
This article focuses on the Charitable
Remainder Unitrust which is the more
flexible of the two options for planning
purposes. I will use CRT and CRUT
interchangeably as the discussion
continues.
For clients looking to enhance wealth
transfer, a CRT can provide tax deferral
which is very powerful. Other CRT
benefits include, tax bracket management
within the family, fulfill charitable goals,
convert ordinary income to tax favored
income (long term gains and qualifying
dividends) and manage state income
taxes.
Leaving retirement assets to a CRT can
provide cash distributions to children
for a period greater than 10 years (the
normal payout period for designated
beneficiaries). On the other-hand,
inheriting a large IRA ($1M) with only the
ability to spread income over 10 years
could potentially vault a single beneficiary
from the 24% tax bracket into the 35% tax
bracket. Also the additional income opens
up the door to the Medicare Surtax of
3.8% on net investment income. Note: IRA
distributions are not subject to the 3.8%
Medicare Surtax but will increase adjusted
gross income (AGI).
Other CRT features and benefits include:
• The donor will generally NOT realize gain
or loss if and when the transferred assets
are subsequently sold by the CRT Trustee

There are two main types of CRTs:

• The CRT lasts a term of years or life/
lifetimes

1) C
 haritable Remainder Annuity Trust

• Flexible payout potential
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• Can function like a spendthrift trust
• Principal protection
• Reduce or eliminate estate taxes
If an IRA owner leaves their IRA to a CRT
at death, will that be a taxable event? The
answer is no, based on PLR199901023.
Also, there is no taxable income to
the beneficiaries until they receive
distributions from the CRT.
For a standard CRUT the minimum payout
is 5% and the maximum payout cannot
exceed 50% (4). Using a term of years, the
maximum term is 20 years. The actuarial
value of the charity’s remainder interest
must be worth at least 10% of the value of
the trust as of the funding date.
The CRT functions like a “see through”
trust to the income beneficiaries, “PreSECURE Act”. A CRT can have the payout
based on the life expectancy of the
beneficiaries. I was able to verify that a
CRUT with a 5% payout and two income
beneficiaries (a male and a female, age 39)
passed the 10% remainder test (5).
At the 1.2% Section 7520 rate (6), it’s not
possible to create a CRUT for the life of a
beneficiary under age 27. However, an IRA
owner could create a 20-year CRUT with
the highest permissible payout (10.98%
payable annually) for a beneficiary
regardless of age.
Using a term of years CRUT is one way
to get around having beneficiary age
issues, another way would be to consider
multiple CRUTs when there are multiple
beneficiaries of varying age. A CRT may
not be advisable as the IRA beneficiary, if
the CRT beneficiary has health issues or of
advanced age.
On the next page is a CRT illustration.
Here the IRA owner (Donor) at death
leaves some or all of their IRA to the CRT.
In this case the income beneficiaries are
the children but the surviving spouse
could be a beneficiary too. At the end
continued on page 8
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CRT continued
of term (up to twenty years) or lives,
anything left in trust would go to charity.

Charitable Remainder Trust
(CRT)
Let’s now cover CRT distributions, which
have particular ordering rules.

Trust Distributions – Four Tier
System
• The character of income received by the

• Funding a CRUT with IRA assets, the
CRUT is going to be paying out ordinary
income potentially for many years.
Equities would certainly be appropriate
in the CRT asset allocation with a 20
year time horizon or greater. As time
goes by there will be an opportunity to
exhaust the Tier 1. Once that happens,
distributions can move to Tier 2,
long gains and qualifying dividends,
accordingly tax favored income will be
paid out of the trust. What we are doing
here is spinning straw into gold but
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gift. Five year carryforward limit on
charitable deductions.

Setting up a CRT one needs to
consider the following:
• Is the owner charitably inclined? I
believe some charitable intent is
necessary.
• What CRT structure should be selected,
CRUT, NIMCRUT or CRAT.
• How long? Should a term of years be
selected or life?
• Choosing a Trustee – consider a
corporate trustee
• What are the trust administration
costs and does that include trust tax
preparation (Form 5227)?
• Choosing a Charity – consider a donor
advised fund
• How much to leave to a CRT? Does a
CRT make sense for less than $250k?
$500k?
• An attorney will be needed to draft the
CRT document

recipient is subject to and controlled by
the tier rules of IRC 664(b). Worst in First
out (WIFO)
• First, distributions are taxed as ordinary
income (current and accumulated)
• Second, distributions are taxed as
capital gains (current and accumulated)
• Third, distributions are taxed as
tax-exempt income (current and
accumulated)

that is going to take time.
• Distributions from the CRT to the
income beneficiary usually represent
taxable income. Tax information is
reported on Form K-1.

CRT Income Tax Deduction Funding a CRT generates a
charitable deduction,

• Finally, distributions are assumed to be
the non-taxable return of principal

• In this case, the estate (normally the
donor/grantor) can claim an income tax
deduction equal to the present value of
the charity’s future remainder interest.

• Because of the above income tax rules,
it is not possible for a donor/grantor,
to simply convert ordinary income into
capital gain or tax exempt income (7).

• The charitable income tax deduction
for a gift to a CRT is subject to the
same percentage limitations and
carryforward rules as an outright

8

• Consideration should be given that the
document drafting should take place
while the IRA owner is alive. The CRT
can lie dormant until funded with IRA
assets.

Other Options
The children could be the outright
beneficiaries of the IRA. As beneficiaries,
the children can take voluntary
distributions for the first nine years after
the year of death of the owner and take
the final required minimum distribution
in year ten. Managing the income
tax bill could present some problems
especially with a large IRA. Also, amounts
distributed into the beneficiaries’ estates
exposes them to the beneficiaries’
creditors and predators. For smaller IRA
balances, leaving the IRA directly to the
beneficiaries probably makes sense.
continued on page 9
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CRT continued
IRA owners, while living and married,
could take advantage of what I would
consider very favorable tax brackets
and do Roth conversions. For a married
couple filing jointly, the 24% income tax
bracket tops out at $326,600 for tax year
2020. An IRA beneficiary inheriting a Roth
IRA could wait until the final year before
taking the RMD and enjoy ten years of tax
free growth.
An accumulation trust is another option
as an IRA beneficiary. An accumulation
trust has flexibility on trust distributions
where a CRT does not. An accumulation
trust is a taxable trust. RMDs and income
not distributed to the beneficiaries will be
taxed at very compressed trust tax rates.

Concerns & Issues
Best to avoid problematic assets in a
CRT like partnership interests and debt
encumbered real estate. Also naming
a private foundation as the charitable
beneficiary would be a violation of the
self-dealing rules.
There are factors which we will not know,
like how long a beneficiary will live,
what the Section 7520 rate will be when
the CRT is funded and what the future
tax rates will be. It’s important to be
cognizant of the unknowns and account
for them as best you can in the planning.
Two states Pennsylvania and New Jersey
don’t exempt CRTs from state income tax
purposes. New Jersey and Pennsylvania
state income taxes are not based on
federal income tax. A knowledgeable
estate attorney can guide clients on how
to set up a CRT to avoid NJ and PA income
tax.

Summary
The potential for increased future income
tax rates seems to be growing every day.
For families looking to enhance wealth
transfer and provide a vehicle to maximize

tax deferral a CRT is definitely worth
a look. Also other potential problems
can be minimized like beneficiary
overspending, divorce, lawsuits and poor
investments. Some level of charitable
intent should be present and the trust
can be used as a teaching vehicle for the
family.
“Planning is bringing the future into the
present so that you can do something
about it now” – Alan Lakein
Dean A. Mioli, CPA, CFP, CIMA, CLU, is the Director
of Investment Planning at Independent Advisor
Solutions by SEI .

Endnotes:
1. Section 664(c)(1)
2. IRC Sections 664(d)(1)(A) and 664(d)(2)(A).
3. Section 664(d)(1).
4. Section 664(d)(2).
5. Per Crescendo Interactive Software version
2020.1. I used the April Section 7520 rate
of 1.2%. The beneficiaries had a joint life
expectancy (JLE) of 57.3 years
6. To review historical Section 7520 rates, here
is a link: http://leimberg.com/freeResources/
keyRates.html Secure Act - H.R. 1865 (116th
Cong., 1st Sess.), P.L. 116-94
7. Treas. Regs. Section 1.664-1(d)(1)(b).

Long Term Care
Planning
Michael C. DeFillipo, CLU, ChFC

A critical aspect of the financial planning
process for long term care is determining
how to allocate resources for what may
be a significant future cost. According
to the 2019 U.S Department of Health
and Human Services (05/08/2019), nearly
70% of individuals over the age of 65
will require some type of long-term
care during their lifetime. The average
duration of care is 3 years, with 18% of all

9
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seniors requiring more than one year in a
nursing home1.
The Pennsylvania Health Care Association
estimates that annual spending on long
term care in the United States (excluding
unpaid family care) has reached nearly
$275 billion. Generally, health insurance
does not cover these expenses, nor does
Medicare (unless certain requirements are
met through Medicare Part A for hospital
service); Medicaid may provide some
coverage, but only for individuals with
very small countable assets. Roughly 23%
of that $275 billion - $63 billion – is paid
out-of-pocket.
For insurance purposes, Long Term Care
(LTC) is defined as the loss of 2 of the
6 of the Activities of Daily Living (ADL)
or cognitive impairment that requires
substantial supervision. The ADLs are
defined as:
• “Bathing” – washing oneself in either a
tub or shower, including getting into and
out of the tub or shower, or by sponge
bath.
• “Continence” – ability to control one’s
bowel and/or bladder function, or the
ability to perform associated personal
hygiene (including caring for a catheter
or colostomy bag) when unable to
control one’s bowel and/or bladder
function.
• “Dressing” – putting on and taking off
all items of clothing, and attaching any
necessary braces, fasteners, or prosthesis.
• “Eating” – feeding oneself by getting
food into the body from a receptacle
(such as a plate, cup or table) or by a
feeding tube or intravenously.
• “ Toileting” – getting to and from the
toilet, getting on and off the toilet, and
performing associated personal hygiene.
• “ Transferring” – means moving in and
out of a bed, chair, or wheelchair.
The original form of protecting against
continued on page 10
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LTC continued
long term care needs was self-insuring,
either through portfolio assets or from the
family structure. Over time, increased cost
of care and the separation of generations
within families put increased pressure
on liquid assets to cover the cost of care
until governmental programs become
available. In addition, as we have seen
with recent market events surrounding
COVID-19, market fluctuations can
force liquidation of assets at depressed
valuations.
The individual LTC insurance marketplace
started in the late 1970’s and ramped
up significantly in the late 1980’s and
early 1990’s. The timing in the spike of
traditional LTC policies coincided with
a widening spread in the difference
between the Medical Care CPI and Core
CPI annual increase. Combined with
the improvement in life expectancy –
particularly in the mass affluent and
affluent segment of the population, those
who bought the insurance product – put
pressure on these contracts. The impact
of the early stage mispricing began to
filter through to consumers in the late
1990’s and early 2000’s, as these policies
were structured with non-guaranteed
annual premiums. It was common to see
annual price increases in excess of 30% in
order to maintain coverage to support the
liabilities of issuing companies.
In 1987, Lincoln Financial Group launched
the first “hybrid” product, MoneyGuard.
MoneyGuard is designed as a Modified
Endowment Contract (MEC) universal
life insurance policy with an LTC rider
component build in. Though it is a life
insurance policy, the policy is structured
to provide long term care benefits,
through a 2-year benefit period that can
be increased through additional riders,
much greater than the stated death
benefit.

Unlike the previous traditional “stand
alone” LTC insurance policies, the hybrid
product provides a death benefit – the
minimum amount allowable, but still
something should the insured have the
good fortune of living a long and healthy
life and not needed. In addition, there is
an equity component which, depending
upon the desired tradeoff of lessening the
potential LTC benefit, can be a full return
of premium after the 10th policy year.
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The Philadelphia Estate
Planning Council
Recognizes the
Generous Support of
Our Platinum Sponsors

Since the innovation by Lincoln, several
insurance carriers have replicated the
hybrid product, including but not
limited to Nationwide, Pacific Life, and
Securian. OneAmerica adapted the
universal life design to a Whole Life
chassis. Each carrier added their own
product differentiation, whether it be the
difference between reimbursement or
indemnity, the ability to extend a benefit
period for lifetime and adding additional
premium duration options (though
the most common funding scenarios
are single or 10-pays). The policies are
guaranteed and fully paid once the
original premium design is satisfied.
Underwriting is generally “pass / fail”
based upon a personal health history
interview and prescription check – some
providers will offer various underwriting
classes and may collect medical records
for approval. For these policies, the focus
is on morbidity rather than mortality.
The next phase of evolution in the LTC
marketplace has been the proliferation
of either Long Term Care or Chronic
Illness Accelerated Benefit (CIAB) riders
onto permanent insurance policies.
Whereas the hybrid product is LTC first,
the life insurance strategy is primarily
death benefit focused with the ability
to accelerate the death benefit for long
term care needs. In our firm, we’ve begun
to refer to this the “Bucket of Money”
strategy … the death and potential long
continued on page 11
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LTC continued
term care benefit come from the same
source, either dollar-for-dollar or pro-rata
depending upon the carrier and type of
rider.
In general, the significant difference
between the LTC and CIAB rider – from
a product and positioning standpoint,
not in terms of licensing or under which
section of the Code allows for the benefits
to be received income-tax free – is the
type of underwriting at application
and cost. True LTC riders are built into
the scheduled premium and include
morbidity underwriting along with
traditional mortality underwriting. It is
possible to have separate underwriting
classes for the base life insurance policy
and the rider – in our practice, we had an
individual qualify for the best available
life insurance rating but be denied the
LTC rider due to a history of arthritis and
orthopedic surgery.
In most cases, CIAB rider is not
underwritten at the time of application
and is not incorporated into the premium
schedule. (As you can see, this is a good
way to get some form of coverage for
that individual with physical injury history
which does not impact life expectancy.)
In the event the rider is activated, there
is a reduction of death benefit in the
amount of claim, interest and mortality
factors. Based on non-empirical
observation, that total amount of death
benefit that can be accelerated is 70-80%
when the rider is used for insureds
between Age 80-90.
Whether using the LTC or CIAB rider, we
encourage our clients to seek guidance
from their tax advisor on the potential
income and gift tax consequences of
using the rider for a policy owned by an
Irrevocable Life Insurance Trust. Since the
benefit is paid to the owner, in this case
the Trust, based upon the condition of

the insured, the challenge is to determine
how the benefit goes from the Trust to
insured, who is generally the Grantor.
One solution is to determine whether or
not an existing Trust contains language
that enables the Grantor/Insured to access
trust assets through a series of demand
loans that are secured by property
pledged by the Grantor/Insured, with
interest payable at a fair market rate. In
addition, there is a lack of guidance as
to whether having a rider (elective or
not) on a life insurance policy owned by
an ILIT insuring the life of the Grantor
could be deemed an implied agreement
between the trust and the Grantor
that he or she has retained a beneficial
interest under Internal Revenue Code §
2036(a), regardless of whether the rider
benefits are activated prior to death. As a
matter of current best practice, we advise
holding policies with LTC riders outside of
the Trust.
Michael C. DeFillipo, CLU is a Partner of 1847
Private Client Group, in Conshohocken, PA.
1. Pennsylvania Health Care Association https://
www.phca.org/for-consumers/research-data/
long-term-and-post-acute-care-trends-andstatistics

What Is
Interdependence?
Why We Need to Plan
For It.
Bode Hennegan

When it comes to retirement and aging,
many of us don’t think twice about
planning for our golden years. It can
be exciting to look ahead and prepare
financially for that time and place to do
what we’ve always wanted to do like
traveling, taking up a new hobby, visiting
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grandchildren or even starting a second
career.
Aside of the enjoyable aspects of life in
retirement, we also have to plan for the
harsh realities of getting older and what
that might entail. We plan for the time
of increased dependence on others also
known as “incapacity,” which is defined as
the physical or mental inability to manage
one’s affairs.
Of course, this planning involves drawing
up legal documents including power
of attorney, advanced directives and
purchasing long-term care insurance. We
also plan for the end of life with a will, life
insurance policies and trusts.
But what about the time in between these
two stages?
The time between newly retired
independence and being dependent on
others is known as interdependence. It’s
a period that is often overlooked. Most
of us don’t plan for the interdependence
stage but we should and here is why.

Benefits of Interdependence
This interdependent stage of aging
is lasting longer because people are
living longer with diminished capacity.
It’s the time when individuals need
some assistance with tasks but they’re
still independent and able to live on
their own. Most people want to stay in
their home — in familiar surroundings
and in their established community.
Interdependence helps keep people in
their homes longer.
And it’s important to realize that just
because someone might lose regular
function in performing tasks, doesn’t
mean that individual can’t stay in their
home and live independently.
For example, think about the act of snow
shoveling. At some point, an individual
might realize he or she shouldn’t shovel
snow anymore because of a back problem
continued on page 12
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Interdependence continued

of a family member deciding what’s best
for them.

or a heart issue or is simply afraid of
falling. Just because that person shouldn’t
shovel snow, doesn’t mean he or she
stops being independent and is headed
to an assisted living facility.

Commonly Missed Planning
Opportunity
Of course, it sounds like planning for
interdependence makes sense on a
personal and financial level. So why aren’t
we proactively planning for this stage of
aging?

Instead, the person might consider
getting help with snow shoveling, thereby
extending his or her independence. That
is exactly what interdependence is.
A more emotionally charged example
is with daily money management.
Unfortunately, research has shown that
basic math is the first area to be affected
by cognitive decline as people age. As the
ability to comprehend math diminishes,
money management becomes more
challenging, sometimes resulting in
checkbook mistakes or falling victim to
money scams.
But similar to show shoveling, just
because a certain task proves more
challenging, it doesn’t mean people can’t
remain independent in their homes. They
can be interdependent (and stay in their
home longer) if they seek help with the
necessary bill paying and checkbook
balancing.
What’s more, two of the most common
reasons aging adults leave their homes is
because of the apparent risk of falls and
medication errors. These two areas also
have an in-home solution.
1. Professionals can be brought in to
reduce the risk of falls by identifying
problem areas and remove clutter and
area rugs, add grab bars and railings,
as well as enhance lighting throughout
the home.
2. Aging individuals can also ask family or
hire others to help them with sorting
and distributing their daily medications
to prevent harmful errors.
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delaying or preventing the often,
astronomical cost of home care and
institutional care that can come with
aging (see chart).

The first reason is that it is relatively new.
Many older adults today lack a frame of
reference. They may have never witnessed
their parents’ experience interdependence
or at least do so for very long. It’s likely
that their parents did not live for years

Identifying Trigger Points
If we neglect to plan for interdependence,
it can often be too late to get help and
accelerate a person’s need for costly
care. Once people experience cognitive
decline, it’s often too late to plan. This is
because people are not always conscious
of their own decline and that’s when life
can get very complicated.
It’s before we reach the interdependence
stage, that we need to plan and identify
“trigger points” for relinquishing
responsibilities.
Trigger points are completely personal
and depend on the individual. Examples
of trigger points might include planning
to take a driver’s test annually and if
that person fails, they know it’s time to
stop driving. Or if they have more than a
couple significant checkbook mistakes,
knowing it’s time to ask someone else for
help with money management.
Planning for interdependence is like an
insurance policy for staying at home. It
allows individuals to have more control
over their future and their needs instead

This interdependent period is crucial
to recognize because it can also mean

with chronic illness and diminished
capacity.
The second reason we’re not
proactively thinking and planning
for interdependence is our inherent
resistance to change. As Elisabeth
Kübler-Ross illustrated in 1969 regarding
how people deal with their own death,
a “Change Curve” exists (see box). This
curve can apply to any significant change,
not just death, and includes four stages:
denial, anger, exploration and acceptance.
For instance, on your commute to work
on a busy thoroughfare, you notice a
new sign stating that the road will be
closed the following Monday. But when
Monday comes, you forget to leave early
to accommodate for the detour and
continued on page 13
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Interdependence continued

to happen, which may put us into the
dependent stage prematurely.

experience denial. As you sit in the traffic
of the detour, you become annoyed
because it is taking too long and you are
going to be late for a meeting so you feel
anger.

For example, not recognizing one’s own
physical deficits may mean a grab bar
wasn’t installed to prevent a fall and
as a result that individual might end
up moving to an assisted living facility.
Likewise, not accepting help with finances
may lead to a devastating accounting
error.

The next day you might remember the
detour but you are annoyed that leaving
so early caused you to forget your
morning coffee, and you’re still angry. It’s
not until the third day that you find there
is a Starbucks on the new route, which is
the exploration stage. It’s at this point
that you are on the upward trajectory of
the curve. Once the road is back open,
you decide to take the detour anyway so
you can stop for your morning coffee and
experience acceptance.
Any substantial change can take us
through the Change Curve. Corporations
have used this curve and realized that
the bottom of the curve (the red box) is
the “danger zone.” This is where the most
money is lost. In response, companies
employ change management experts
with the goal of changing the slope of
the curve. If change is managed well,
the curve can be can be accelerated and
money is saved.

The Change Curve to Increase
Independence
But how does the Change Curve relate to
aging and independence?
Denial is a leading reason that people
don’t plan for loss of function or death.
We tend to deny our (potential or current)
changing abilities. It’s not until we
explore how we can best live with limited
abilities and then accept and ask for help
that we are able to move in the upward
slope (interdependence).
The longer we stay at the bottom of the
curve in denial, the more dangerous and
costlier it becomes for us. It is in this area
of the curve that mistakes are more likely

But recognizing and accepting potential
deficits in daily functioning and
knowing trigger points early is key to
interdependent planning. When this
happens, the Change Curve can be
accelerated, keeping people in their home
and money saved from having to move to
a facility and all the costs that come with
it.
In other words, knowing when to accept
help (interdependence) from others early
on is the way to extend independence.
But most people need to understand
interdependence options in order for it to
benefit them.

Five Ways to Help Clients Plan for
Interdependence
So how can you help your clients
accelerate their Change Curve, become
interdependent and stay in their homes?
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4. Encourage Communication:
Explain the value of discussing their
interdependence plans with their
families, friends or other supports.
5. Use a Professional Service: When
necessary and when family can’t be as
readily available, it can make sense to
call in professionals to help individuals
carry out their interdependence plans.
Educating your clients on
interdependence options early on can
help them accelerate their own Change
Curve into the acceptance stage of
what might be ahead. This newly found
awareness will help them confidently
plan for the interdependent stage,
identify their trigger points and do what
most want to do: Stay in their homes as
independently and as long as possible.
Bode Hennegan is the founder of Life Managers
& Associates, a company that provides personal
assistant services to enable independent
living. For more information, please visit www.
lifemanagers.com.

February Luncheon Program
Sponsored by:

1. Explain Interdependence: Change
is inevitable. Let your clients know
the dangers of not planning for
interdependence.
2. Talk about Relinquishing
Responsibility: Plant the seed at one
meeting about what relinquishing
responsibility (getting help) might look
like but know that you will have to
revisit it many more times.
3. Have Them Create a Trigger Point
Plan: Have your clients establish the
“trigger points” for when they will know
to relinquish responsibility for tasks and
who will assume those responsibilities.
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Thank you to our Ethics Forum Sponsors

The Philadelphia Estate Planning Council
held our Annual Meeting and Ethics Forum
on June 17, 2020. This was the first time
in council history that a meeting was held
virtually. Over 200 people participated
in the meeting and voted to approve
our 2020-2021 Board of Directors. The
program on “Ethics of Trust Modification
Revisited, a case study” included a skit
played by our panel of speakers: Richard
Bell, Planning Capital Management;
Leanne M. Evans, CFP®, Alex. Brown;
Samuel T. Freeman, III, Freeman’s; Paul C.
Heintz, Esq., Obermayer Rebmann Maxwell
& Hippel, LLP; Linda Callahan Henry,
Woodleave Wealth Process LLC; Melinda
G. Rath, Glenmede; Bradley D. Terebelo,
Hecksher Teillon Terrill & Sager, P.C. and it
was moderated by Glenn A. Henkel, Esq.,
Kulzer & DiPadova, P.A.
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New Board Announcement
Congratulations to the following individuals being elected
to the PEPC 2020-2021 Board of Directors.

OFFICERS
PRESIDENT:
Andrew J. Haas, Esq.
Blank Rome LLP
VICE PRESIDENT:
Eric Hildenbrand, CFA
Coho Partners, Ltd.
TREASURER:
James Revels, CPA, MST, AEP®
KPMG LLP
SECRETARY:
Stephanie Sanderson-Braem, Esq.
Stradley Ronon Stevens & Young, LLP
IMMEDIATE PAST PRESIDENT:
Scott Isdaner, CPA, JD, AEP®
Isdaner & Company LLC

DIRECTORS (Term Expires 2024)
Christopher Borden
Stedmark Partners at Janney Montgomery Scott LLC

DIRECTORS (Term Expires in 2021)
Jacklynn Barras, JD, LLM
BNY Mellon Wealth Management
Jill R. Fowler, Esq.
Heckscher Teillon Terrill & Sager
Scott Lillis
BNY Mellon Wealth Management
Josh Niles
Haverford Trust Company

DIRECTORS (Term Expires in 2022)
Fareeha Arshad, CFA, CFP®
Glenmede Trust Company, N.A.
Leanne Evans, CFP®
Alex. Brown
Glenn A. Henkel, Esq.
Kulzer & DiPadova, P.A.
Tim Zeigler
Kamelot Auction House

DIRECTORS (Term Expires in 2023)

Kim Heyman, Esq.
Rose Glen LLC

Richard Bell, Jr.
Planning Capital Management Corp.

Thomas R. McDonnell
Andersen Tax

Rachel A. Gross, Esq.
Jewish Federation of Greater Philadelphia

Erin McQuiggan, Esq.
Duane Morris LLP

Julie Olley
Brinker Capital
Alan Weissberger
Hirtle Callaghan
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Thanks to all our Committee Volunteers
The Philadelphia Estate Planning Council thanks all our volunteers who served on one or more of our
committees this past year. Our council is one of the largest councils in the country, and it takes the time and
dedication from many members to be successful.

Awards

Andrew Haas
Eric Hildenbrand
Scott Isdaner
Erin McQuiggan
Huldah Robertson
Stephanie Sanderson-Braem
Richard Schwartz (Chair)
Douglas Simon

Ethics

Richard Bell (Co-Chair)
Jennifer Breton
J.R. Burke
M. Eileen Dougherty
Leanne Evans
Karen Fahrner
Matthew Fingerman
Samuel Freeman
Paul Heintz
Glenn Henkel (Co-Chair)
Linda Henry
Matthew Levitsky
Tim Markward
Skip Massengill
Melinda Rath
Mark Sobel
Bradley Terebelo

Membership

Michael Angelos
Robert Bacine
Gary DeVicci
Leanne Evans
Eric Hildenbrand (Co-Chair)
Shane Johnson
James Kelly
Robin Manix
Frank Marcucci
Michael Paul
James Revels (Co-Chair)
Rebecca Rosenberger Smolen
Tim Zeigler
Eduard Zolotarev

Programs

Newsletter

J.R. Burke
Michael DeFillipo
Timothy Egan
Andrew Haas
Scott Isdaner
Susan Kavanagh
Victor Levy
Joel Luber
Michael Mallick
Alan Mittelman
James Revels (Co-Chair)
Richard Schwartz
Clémence Scouten
Jeffrey Sloan
Alan Weissberger (Co-Chair)

Nominating

Fareeha Arshad
Jacklynn Barras
Christopher Borden
J.R. Burke
Jill Fowler
Andrew Haas
Eric Hildenbrand
Scott Isdaner (Chair)
James Revels
Nina Stryker

Outreach

Jacklynn Barras (Co-Chair)
Richard Bell
Charles Cutter
Samuel Freeman
Chris Gibbons
Rachel Gross (Co-Chair)
Susan Kavanagh
Andrew Klazmer
Mary LeFever
Terri McDermott
John Reilly
Joseph Roberts
Kevin Sheehan
Rebecca Rosenberger Smolen
Tim Zeigler

Mark Blaskey
David Bloom
Michael Bonventure
J.R. Burke
Erik Evans, CFP
Michael Feinman
Albert Gibbons
Andrew Haas (Co-Chair)
William Haines
Eric Hildenbrand (Co-Chair)
James Kelly
Alan Mittelman
Matthew Panarese
Emily Pickering
Melinda Rath
Dennis Reardon
Huldah Robertson
Peggy Robus
Richard Schwartz
Kevin Sheehan
Adam Sherman
Douglas Simon
Rebecca Rosenberger Smolen
David Watson
Anthony Weiss
Robert Winkelman

Roundtable

Bob Hart
Thomas McDonnell (Co-Chair)
Anthony Weiss (Co-Chair)

Social

Richard Astrella
Christopher Borden (Co-Chair)
Frank Branca
Bode Hennegan
Wendy Jones
Stuart Katz
Jillian Kukucka (Co-Chair)
Mary LeFever
Kenneth Mann
Kevin Manning
Josh Niles
continued on page 17
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Thanks to all our Committee Volunteers continued
Julie Olley
Peggy Robus
Julian Scott
David Watson
Laura Weiner

Sponsorship

Scott Lillis (Co-Chair)
Erin McQuiggan (Co-Chair)
Stephen Target

Social Media

Alyse Blumberg
Michael Bonventure
Christopher Jud
Mary LeFever
Josh Niles (Co-Chair)
Julie Olley (Co-Chair)
David Reibstein
Alise Robinson
Jordan Rosenblatt
David Smith

Women’s

Rose Moroz
Carolyn Nagy
Rise Newman
Priscilla Osei-Bonsu
Aruna Pappu
Melissa Paszamant
Rebecca Peikes
Huldah Robertson
Karen Robinson
Peggy Robus
Stephanie Sanderson-Braem
Patricia Seelaus
Nina Stryker
Marguerite Weese
Laura Weiner
Karlyn Wright
Jennifer Zegel
Lee Zeplowitz

Jacklynn Barras
Beverly Bernstein Joie
Alyse Blumberg
Jennifer Breton
Rie Brosco
Lisa Cerchiaro
Kara Chickson
Allison DeCaro
Jill Fowler (Co-Chair)
Sharon Greenberg
Rachel Gross
Bode Hennegan
Wendy Jones (Co-Chair)
Jane Kerr
Meryl Kobrin
Mary LeFever
Jeannette Leighton
Jamie McCann
Erin McQuiggan

Our Only Business Is Your Business.

ESTATE,TRUST & TAX PLANNING SERVICES
Estate Accounting & Estate Income Tax Return Preparation
Trust Accounting & Fiduciary Income Tax Return Preparation
Trust Administration
Charitable Planning
Federal & Multi-State Tax Planning
Audit Representation

www.isdanerllc.com

OTHER SERVICES
Accounting & Auditing
Business Consulting
Employee Benefit Plan Audits
Litigation Support
Succession Planning
Compilations & Reviews

610.668.4200
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The Philadelphia Estate Planning Council Welcomes New Members
February, March, June
Douglas Anders

Hawthorn, PNC Family Wealth

Grace R. Beebe

Drexel University - Office of Gift Planning

Amy Biborosch

The Haverford Trust Co.

Brian D. Bobeck, ChFC, CLU

Cornerstone

Dillon Boyle

Penn Mutual

Alan Buzbee

LIFE Brokerage, LLC

Trish Callahan

Animal Care Sanctuary

Elizabeth Campana

AB Bernstein

John Paul Cavaliere

Cornerstone Advisors Asset Management

Madeleine E. Collins

KPMG LLP

Wendy Cook, CFP®

Twinbridge Financial Consulting, LLC

Michael Craig

Pennworth Financial Services

Bobby Cremins, CFA, CFP®, CKA

Metanoia Financial

Allison DeCaro

Johnson, Kendall and Johnson

Sandy R. Delahunty

BNY Mellon Wealth Management

Charlotte D’Mello

Joyce & Associates, P.C.

Heather Dorr

PNC Wealth Management
continued on page 19

LIFESAVING CANCER SCIENCE. MAKE IT YOUR LEGACY.
The American Association for Cancer Research
(AACR), founded in 1907, is the first and largest
cancer research organization in the world. With
40,000 cancer experts working across 120
countries, our quest to eradicate cancer is global.
For each dollar donated, 88 cents goes to fulfilling
our mission through research grants, scientific
education, and patient advocacy.

A legacy commitment to the AACR Foundation
ensures a lasting impact on scientific discovery
and innovation in the treatment and prevention
of cancer for generations to come.

AACR.org/Legacy | 844-385-2064 | together@aacr.org |

1902002
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New Members continued
Sheri Easley

LG Legacy Group

Rosa H. Espinal

KPMG LLP

Mark Feldser

Wick Capital Partners

James W. Fogal, CFP®, ChFC, CLU, AEP

American Bible Society

Timothy Gilligan

Wick Capital Partners

Lindsay Heckman

CBIZ MHM, LLC

Melissa Heinsen

RSM

Michelle Hong

Northern Trust

Maurice J. Houston

Law Office of Maurice John Houston

Scott A. Jaffe, Esq., LL.M, CTFA

PNC Wealth Management

Rachel Jeanes

Bessemer Trust Company of Delaware, N.A.

Neilia A. Jones, J.D., CTFA

Bessemer Trust Company of Delaware, N.A.

Max Joseph

Andersen

Thomas P. Kelly, III

Kelly Law Offices, LLC

Dennis M. Kelly

Highland Capital Brokerage

Judith Kurnick

Judith Kurnick Coaching LLC

Christine Lademann

Bank of America Private Bank

Jonathan H. Lander

PNC Wealth Management

Domenica Leitner

Professional Planning Associates, Inc.

Ann Lewis

Animal Care Sanctuary

Jennifer Lifsted

Tompkins VIST Bank

Paul McClatchy, Jr. CFP®

Planning Capital Management

Andrew McGillin

USI Insurance

Kevin J. Oleszewski, CFP®, EA

PNC Wealth Management

Theodore Passyn

BNY Mellon

John M. Pelet

Astor Weiss Kaplan & Mandel

Jennifer Proper

Abbot Downing

Jared V. Quereau

Sterling Advisors

Edward J. Riffert

KPMG LLP

Anne Robinson

Marcum LLP

David J. Samachson

Edward Jones

Justin Soulen, Esq.

Hofstein Weiner & Meyer, P.C.

Laura St. Jour

Andersen

Phil Stoltzfus, ChFC CLU

Creative Financial Group

Lisa J. Tepper CFP®

Abbot Downing

David Toll, JD

Drexel University

Gina M. Tomasello

Rago | Wright

Jay Weinberg

Wells Fargo Advisors

Larissa R. Whitman

Drinker Biddle & Reath LLP

Nicole Williams

TIAA

Julia Ziechmann

Fairman Group Family Office
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