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WASHINGTON REPORT 13-11: Funding Trust-Owned Life Insurance – Selecting the Best Option.   

 

MARKET TREND:  Although a higher federal estate tax exemption means fewer families will face federal estate tax 

exposure, the use of trusts in life insurance plans will continue to serve numerous practical and tax planning needs.     

 

SYNOPSIS:  Planning with trust-owned life insurance (“TOLI”) must consider the funding of premiums into the 

trust.  Numerous funding methods exist, including: (1) annual exclusion gifts, (2) lump-sum gifts of gift and GST tax 

exemption, (3) split-dollar arrangements, (4) installment sales to ILITs or (5) a combination thereof, with each 

method varying in terms of administrative complexity and tax-efficiency.          

 

TAKE AWAY: TOLI is beneficial for creditor and beneficiary protection purposes, wealth management, state estate 

tax planning, and income tax planning. The selection of the best premium funding method will depend on each 

family’s particular circumstances and goals, and the level of on-going support they will have from their insurance, 

tax, and legal advisors (including policy and funding reviews). Generally, annual exclusion or lump sum gifts are the 

most efficient approach for individuals with estates closer to the $5 million federal estate tax exemption.  Larger 

estates, however, will benefit greatly from combining these gifts with more advanced funding methods, such as loans 

or installment sales, particularly given the current, low interest environment.  

 

PRIOR REPORTS: 13-08; 12-41; 12-28; 12-22 

 
Prior to recent tax law changes, holding life insurance through an irrevocable trust was standard protocol for estate 

planning, and it continues to serve many practical purposes. Individuals, however, must consider the practicalities of 



trust funding in order to select the most suitable and tax-effective premium funding method for TOLI policies.  

 

Why Continue to Use TOLI 

Before 2013, most individuals placed life insurance into an irrevocable life insurance trust (“ILIT”) in order to 

prevent taxation of the life insurance proceeds in the insured’s estate.  The permanent increase in the federal estate 

tax exemption to $5.25 million,[1] however, raises the question of whether many families still need ILITs for estate 

tax planning.  

 

Yet TOLI remains beneficial for numerous reasons.  A trust offers creditor protection for beneficiaries (as in cases of 

bankruptcy or divorce) and provides centralized (and possibly professional) wealth management, particularly for 

younger beneficiaries who are not prepared to handle large or sudden ascensions to wealth.  Further, ILITs limit 

exposure to state estate taxes in states with separate estate tax systems or no state income taxes, which typically have 

much lower exemptions than the federal estate tax exemption amount. 

Example:  A New York resident has $4 million in assets and $1 million in life insurance coverage.  At her death ,no 

federal estate tax will be due ,but her estate will owe New York estate tax ,since the state exemption is only $1 

million.  If the life insurance is included in her estate ,she will owe approximately $391,600 in New York estate taxes.  

If she placed the life insurance in trust ,her New York estate tax liability would be $280,400 ,an estate tax savings of 

over $111,000. 

 

ILITs can serve as a simple technique for blended family planning, by providing a segregated pool of assets to 

equalize heirs of different marriages.  For couples with a non-U.S. citizen spouse, they also provide an alternative to 

the more complicated qualified domestic trust planning that is required to take advantage of the marital deduction 

for assets left to the non-U.S. spouse at death.  

 

The advantages of TOLI, however, must factor in the issues associated with funding premiums into the trust.  There 

are numerous methods for premium funding, with varying levels of complexity and tax-efficiency. The selection of 

the appropriate funding method will depend on each family’s particular circumstances and goals, and the level of on-

going support they will have from their insurance, tax, and legal advisors. 

 

TOLI Funding Alternatives 

 

Annual Exclusion Gifts.  As of 2013, the first $14,000 of an individual’s annual gift to another is excluded from 

federal gift tax.  Gifts to ILITs can qualify for this annual exclusion if the trust gives the beneficiaries withdrawal 

powers over the gift (known as “Crummey” powers).   The trustee typically provides notice of ILIT gifts to the 

beneficiaries and the timeframe in which they may make withdrawals (typically 30 or 45 days).  If a beneficiary does 

not exercise the Crummey power, the gift remains in the trust and can be used by the trustee to pay insurance 

premiums.  

 



Benefits:  With proper trust structuring and administration of the ILIT: 

 

·      No Gift Tax.  Annual exclusion gifts made to the ILIT will not incur federal gift tax or use federal gift tax 

exemption. 

 

·      Aggregation.  Larger tax-free gifts can be made, in total, if the ILIT provides a greater number of beneficiaries 

with withdrawal powers. 

 

o   Example:  Husband and wife create an ILIT for the benefit of their descendants. They have 2 children and 3 

grandchildren then living.  The ILIT provides each living descendant with a withdrawal power.  In 2013, husband and 

wife can each give $70,000, for a total of $140,000, in aggregate annual exclusion gifts. 

 

·      Split Gifts.  Married couples can elect to have gifts to an ILIT deemed made ½ by each spouse but will need to 

proceed cautiously if one spouse is an ILIT beneficiary.  With very limited exceptions, a spouse cannot elect to split 

gifts if he or she has an interest in the gift.[2]  Further, the decision to split gifts applies to all gifts made for that year 

(not just for gift to the ILIT). 

 

·      Prevent Waste.  Individuals must “use or lose” their annual exclusion gifts each year.  A regular program of 

funding these gifts into an ILIT helps ensure a tax-efficient and consistent use of an individual’s annual exclusion 

gifts.  

 

Issues: 

 

·      Proper Administration.  Grantors and ILIT trustees must follow proper administrative procedures regarding 

contributions to the ILIT and prompt notification of ILIT beneficiaries regarding their withdrawal rights to ensure 

gifts to an ILIT qualify for the annual exclusion.[3] Grantors may not want to provide notice and withdrawal powers 

to the trust beneficiaries.  Further, ILIT beneficiaries who have such powers must understand why they are receiving 

withdrawal notices and appreciate the potential adverse impact withdrawals can have on the ILIT (i.e., lack of funds 

available for the ILIT to pay premiums). 

 

·      GST Tax Exemption.  Annual exclusion gifts to typical ILITs will not simultaneously qualify for the annual 

exclusion from the federal generation skipping transfer (“GST”) tax.  In most cases, proper allocation of federal GST 

tax exemption will require the filing of annual federal gift tax returns, even if all gifts to the ILIT qualify as annual 

exclusion gifts (an issue that is often overlooked). 

 

·      Excess Gifts.  If an individual makes an annual exclusion gift to a beneficiary through an ILIT, s/he must monitor 

other gifts to or for the same beneficiary outside of the ILIT (e.g., 529 plan contributions, outright gifts, etc.).  These 

gifts will be reportable and taxable (subject to allocation of available federal gift tax exemption) if the individual has 

applied all of his/her annual exclusion for that beneficiary to the ILIT. 



 

·      Limits on Amount.  Depending on the number of beneficiaries holding withdrawal powers, the total annual 

exclusion gifts allowed to an ILIT may not cover the premiums on larger policies, particularly in the new income tax 

climate where individuals may wish to fund cash value policies beyond the cost of insurance. 

 

When to Use: An annual gifting program to an ILIT likely suits the following situations: 

 

·      The premiums for the TOLI policy are fully satisfied by the total annual exclusions available.  

 

·      An individual’s insurance or legal advisors can provide assistance with trust administrative support for a 

reasonable fee. 

 

·      The individual’s overall estate and tax plan will benefit from a regular annual gifting program (e.g., will help 

maintain the overall estate near or below federal estate tax exemption level). 

 

·      The annual exclusion gifts complement one or more of the techniques described below. 

 

Gift of Federal Gift Tax Exemption.  In 2013, each U.S. citizen and resident can give away up to $5.25 million 

free of federal gift and GST taxes.  Thus, an individual can transfer a lump sum to the ILIT, apply his/her federal gift 

and GST tax exemption, and possibly be done with the funding process (the simplicity and finality of this may have 

some appeal).  The ILIT can use the gift (and/or investment returns on those assets) to pay the insurance premiums. 

 

Benefits: 

 

·      Simplicity. Making a lump-sum gift using an individual’s federal gift tax exemption is likely the simplest method 

for ILIT funding.  The initial gift must be 

reported on a federal gift tax return, but no notice or withdrawal requirements are mandated for the ILIT 

beneficiaries. 

 

·      Tax-Efficiency. The higher federal gift tax exemption increases the incentive for making lifetime gifts, particularly 

for individuals with larger estates or who reside in states with separate estate tax regimes.  Most states do not impose 

a separate state gift tax on lifetime gifts.  Also, it costs less to make a gift than a testamentary bequest, due to the tax-

exclusive nature of the gift tax and the tax-inclusive nature of the estate tax.   

• Example:  Assuming application of flat rates, a New York resident (“A”) wants to transfer $1.4 million to B 

but has exhausted his federal gift and estate tax exemptions. If A bequeaths $1.4 million to B, a top combined 

federal and state estate tax of 49.6% applies. A’s estate pays $694,400 in estate taxes ($1,400,000 x .496), 

and B receives $705,600.  If, however, A makes a gift to B of $1 million, a 40% federal gift tax rate applies on 

the $1 million only.  A pays only $400,000 in gift tax, and B receives almost $300,000 more than he would 



by bequest (at an effective tax rate of 28.6% versus 49.6%). 

  

• GST Planning.  If the ILIT is created as a perpetual “dynasty” trust, the lump sum gift will make effective use 

of the individual’s federal GST tax exemption.  Both the gift and the life insurance proceeds received and 

retained by the ILIT will be estate and GST tax-exempt for multiple generations of beneficiaries. 

  

• Complement to Other Techniques. The lump-sum gift provides even greater tax and insurance planning 

benefits when combined with other premium funding methods, such as a split-dollar funding program, since 

the gifted assets can continue to appreciate within the trust while insurance premiums are paid on a 

leveraged basis (as discussed below).  The gift allows the ILIT to fund the policy as desired and to vary the 

funding plan as needed based on changing circumstances.  “Pre-funding” a grantor trust in this manner also 

may offer protection against possible tax law changes (such as the President’s budget proposal to subject 

grantor trusts to estate taxation), assuming any implemented changes offer grandfather status for previously 

created and funded trusts. 

Issues: 

• Initial Reporting.  The donor will need to file a federal gift tax return for the year of the gift to report the gift 

and allocate federal gift and GST tax exemption. 

  

• Monitoring.  If the initial gift and the investment returns thereon are insufficient over time to meet on-going 

premium obligations, the grantor will need to consider whether to make additional gifts to the ILIT to 

support the policy. 

  

• Flexibility in Access.  Depending on overall net worth, there may be concerns associated with placing 

significant wealth in an irrevocable trust.  Where possible and desirable, the ILIT could include provisions 

allowing access to the trust funds, for example, such as naming a spouse as a beneficiary (such as with a 

spousal lifetime access trust, or “SLAT”) or providing the ability to add the spouse as a beneficiary at a later 

date. 

When to Use: Lump-sum gifts for TOLI funding generally will work well for individuals: 

• Who want simplicity (no on-going contributions or associated administrative requirements). 

  

• Have or expect to have (with growth in their estates over time) exposure to federal estate tax and/or 

significant state estate taxes. 

  

• Have sufficient liquidity to make a sizeable lump sum gift. 

  

• Want to use leveraged funding techniques, such as a split dollar arrangements, where the gift can offer a 



future “exit” upon termination of the arrangement (as discussed below). 

Split Dollar Arrangements.  Split dollar arrangements (“SDAs”) can reduce the taxable gifts made by the grantor 

when funding TOLI premiums.  SDAs typically fall into two categories for tax purposes: 

 

Private SDAs. [4]  In a typical private SDA, the grantor funds all policy premiums in exchange for an interest in the 

policy equal to the greater of its cash value or the total premiums paid.  The grantor’s premium payments result in an 

annual gift of the “economic benefit” to the ILIT, equal to the term cost of the current insurance protection provided 

by the policy.  The term cost is determined by using premium rates published by the IRS (as set forth in Table 2001) 

or, if lower, the qualifying one-year term rates published by the issuing insurance carrier.[5]  

 

Split-Dollar Loans. [6]  With a split-dollar loan, the grantor makes interest-bearing loans to the ILIT to pay the policy 

premiums. The ILIT has an obligation to repay the loan(s) at the specified maturity date(s) (typically secured by a 

limited collateral assignment of the policy to the grantor).  If the loan provides for sufficient interest (i.e., at the 

federally set applicable federal rate (“AFR”)), it is governed by the general tax rules for debt instruments.[7]  

 

Benefits:  

 

·      Leverage.  Even with a higher federal gift tax exemption, SDAs should not be overlooked in 

funding TOLI policies.  

 

o   Currently, very low AFRs mean that split-dollar loans can be made to ILITs at minimal interest cost, providing 

significant opportunities to leverage assets with no gift or GST tax consequences (or income tax consequences, if the 

ILIT is treated as a grantor trust for federal income tax purposes).   

 

o   For younger insureds or couples seeking survivorship coverage, a private SDA offers the potential for very low 

economic benefit costs in the initial years of the policy. 

 

·      Combine with Gifts.  A grantor can maximize the benefits of a SDA by combining it with a lump-sum gift of the 

federal gift tax exemption to the ILIT.  The gift creates a separate fund that can be invested and the proceeds used to 

reimburse the economic benefit cost to the grantor for a private SDA, to help service a split-dollar loan,[8] and/or 

ultimately repay the reimbursement right or loan to the grantor. 

 

o   Example:  Husband and wife (“H&W”) create and fund an ILIT with $8 million.  They enter into private SDA 

with the ILIT, which obtains a $20 million survivorship policy on H&W.  H&W pay three annual premiums under the 

private SDA, totaling $4 million. The initial annual economic benefit cost is $2,071 in year 1, and will rise to $14,900 

in year 10 and $106,000 in year 20.  During the SDA term, the ILIT uses its income from the $8 million gift to pay 

the annual economic benefit costs under the SDA, so no additional gifts are required to fund premiums.  The ILIT 

repays the SDA several years later, when the economic benefit costs exceed the ILIT's investment return or otherwise 



become uneconomical. 

 

·      Limited Gift/GST Tax Exposure.  There should be no adverse income tax consequences from a SDA if the ILIT is 

a grantor trust for federal income tax purposes.  Properly structured split-dollar loans also should not result in gift or 

GST tax exposure, nor should private SDAs, if the ILIT pays the economic benefit cost using its current assets or from 

prior gifts to the ILIT[9] (although the ILIT must have funds to pay the costs and eventually exit the arrangement). 

Long-term ILITs can leverage these gift and GST tax benefit for multiple generations. 

 

·      No Annual Returns. Apart from the loan representation noted below, for split-dollar loans or private SDAs 

(assuming the ILIT pays the economic benefit cost) no annual gift or GST tax returns should be due (although the 

grantor may want to adequately disclose the non-gift transaction initially on a federal gift tax return to start the 

statute of limitations running). 

 

·      Flexibility.  The grantor sets the terms of the SDA with his/her ILIT.  For example, with a split-dollar loan, the 

grantor can allow the ILIT to pay interest currently (assuming if has sufficient funds) or to accrue the interest, or 

permit loan prepayment or renewal.  The loan can also be re-financed at a lower AFR, generally without adverse tax 

consequences.  

 

·      Favorable IRS Rulings.  The IRS has issued several, favorable private letter rulings related to private SDAs that 

confirm the potential gift tax consequences to grantors.[10] 

 

Issues: 

 

·      Exit Strategy Required.  Private SDAs face increasing annual costs as the insured(s) age, and split-dollar loans 

must eventually be repaid, including interest, if it has been accrued.[11]  Accordingly, both SDAs require exit 

strategies, which may include the following: 

 

o   As illustrated above, the grantor can make a lump-sump gift or a separate loan to the ILIT (at the applicable AFR) 

at implementation of the SDA to create a separate pool of assets that grows during the SDA term and use grantor 

trust status to the grantor’s benefit.  The ILIT can later use these funds to repay the reimbursement right or loan.  

 

o   The grantor can integrate the SDA with other common estate planning techniques, such as grantor retained 

annuity trusts or installment sales to grantor trusts, which also generate separate funds to pay-off the SDA while 

simultaneously limiting the client's gift and estate tax exposure.   

 

o   For private SDAs, the grantor also can switch to a split-dollar loan arrangement when the economic benefit costs 

become too great.[12]  

 

·      Policy Cash Value.  For private SDAs, the grantor is entitled to reimbursement for the greater of the premiums 



s/he advanced or the policy’s cash value.  Thus, the grantor and ILIT trustee must monitor the growth in the policy’s 

cash value and take appropriate measures to terminate or adjust the arrangement if the cash value approaches the 

premiums advanced. 

 

·      Loan Representation. For each split-dollar loan considered nonrecourse (such as loans where the grantor’s sole 

recourse is against the life insurance policy), the grantor and ILIT should execute and file with the IRS a written 

representation that a reasonable person would believe that all payments under the loan will be made.[13]  Otherwise, 

the loan may be subject to certain tax rules regarding contingent payments, which may result in unintended and 

adverse tax consequences.  

 

·      Administration.  In addition to the loan representation noted above, both private SDAs and split dollar loans 

must comply with the split-dollar Treasury Regulations.  For private SDAs, the economic benefit cost must be 

determined annually and either reported as a gift (applying corresponding gift and GST tax exemption) or paid by the 

ILIT to the grantor.  For split-dollar loans, interest must be accurately calculated for each compounding period (e.g., 

annually) and either paid by the ILIT or accrued to principal. 

 

·      Collateral Assignment.  If the grantor’s reimbursement or repayment right under a SDA is secured by a collateral 

assignment of the policy, the assignment must not provide the insured with any powers of the policy that may result 

in estate tax inclusion. 

 

When to Use: 

·      SDAs generally make sense when an individual has sufficient assets and wants to use his or her gift tax 

exemption for other planning or leveraged transactions (such as installment sales, as discussed below). 

 

·      A private SDA generally will be desirable in situations where the term cost of the insurance coverage is initially 

low (e.g., policies insuring younger individuals or survivorship policies). 

 

·      Split-dollar loans may be a good alternative when the term insurance rates provided under the economic benefit 

regime are too high or the grantor wants the ILIT to have tax-free access to the policy’s cash value.  

 

Installment Sales to ILIT.  A grantor can sell assets to an ILIT in exchange for an interest-only installment note 

(bearing interest at the appropriate AFR) and providing for a balloon payment of principal at the end of the note 

term.  The ILIT then uses income produced by the trust assets to pay the annual interest obligations on the note and 

any excess income to pay premiums on the life insurance policy held by the ILIT.  If combined with a SDA, the ILIT 

could apply the excess income to pay the economic benefit under a private SDA or the interest due on a split-dollar 

loan. 

 

Benefits: 

 



·      Income Taxes.  Assuming the ILIT is a grantor trust with respect to the grantor, the sale of the asset is 

disregarded for federal income tax purposes, so there is no gain recognition upon sale. 

 

·      GST Planning.  If the ILIT is structured as a GST exempt trust for the benefit of the grantor’s descendants, the 

assets sold to the ILIT and any insurance proceeds should remain exempt from estate and GST taxes while held in 

trust.  This may protect assets significantly in excess of the GST tax exemption from later GST or estate taxation.  

 

·      Exit Planning.  The assets sold provide for a built-in exit strategy, and with sufficient returns, may support the 

roll out of any SDA implemented by the ILIT. 

 

Issues: 

·      Seed Gift.  Unlike with the split-dollar loan, which can rely on the safe-harbor loan representation to evidence the 

probability of repayment, for the installment sale obligation, the ILIT should have sufficient initial funds to 

reasonably demonstrate that it can meet its financial obligations under the sale note. 

 

o   This may require the grantor to fund the ILIT initially with so-called “seed” funds. 

 

·      Monitoring Returns.  The ILIT assets also must provide a sufficient investment return to meet the ILIT’s 

payment obligations under the installment note (as well as any SDA, if combined with the installment sale).  

Otherwise, the grantor may need to contribute additional funds and/or implement a complementary funding 

strategy. 

 

When to Use: 

 

·      For individuals with assets subject to valuation discounts or with significant appreciation potential and that will 

generate sufficient income or returns to fund the note and life insurance premiums (or complementary premium 

funding arrangement). 

 

·      Very large estate where even significant gifting programs will not solve the substantial estate tax exposure. 

 

Take-Aways 

 

·      TOLI is beneficial for creditor and beneficiary protection purposes, wealth management, and state estate tax 

planning. 

 

·      The selection of the best premium funding method will depend on each family’s particular circumstances and 

goals, and the level of on-going support they will have from their insurance, tax, and legal advisors. On-going 

performance reviews of the policy and premium funding program will be critical to success. 

 



·      Generally, annual exclusion or lump sum gifts will be most efficient for individuals with estates closer to the $5 

million federal estate tax exemption.  

 

·      Larger estates, however, will greatly benefit from combining these gifts with more advanced funding methods, 

such as loans or installment sales, particularly given the current, low interest environment. 

  

NOTES 

 
[1]           See Diana S.C. Zeydel, “Gift-Splitting—A Boondoggle or a Bad Idea? A Comprehensive Look at the Rules,” Journal of Taxation 

(WG&L), June 2007. 
[2]           See Washington Report 13-09 for a review of the best practices for ILIT administration. 
[3]           See Treas. Reg. §1.61-22. 
[4]           To qualify, (a) these rates must be published and available to all standard risks who apply for term insurance with that 

company, and (b) the insurance company must regularly sell term insurance at such rates through normal distribution channels to 

individuals who apply for insurance. 
[5]           See Treas. Reg. §1.7872-15. 
[6]           Interest on a split-dollar loan generally is sufficient if it equals the AFR prescribed by the IRS each month for short-term notes 

(3 years or less), mid-term notes (4-9 years), or long-term notes (more than 9 years), as appropriate.   Demand loans are a separate 

category, with AFRs based on the blended average of the January and July short-term AFRs for the applicable year.   Thus, selection of 

the appropriate AFR for a loan depends on the loan term and the month of issuance.  The AFR typically applies for the duration of the 

loan.  

If the interest stated under the split-dollar loan is inadequate, it will be classified as and governed by the rules applicable to below-

market loans.   The amount by which the AFR exceeds the loan’s stated interest will be deemed transferred from the grantor (as lender) 

to the ILIT (as borrower) as a gift and then paid back to the grantor as interest income (“foregone interest”).  The foregone interest 

will be taxable as a gift to the ILIT.  If the grantor waives, cancels, or forgives the loan interest, the unpaid interest is deemed transferred 

to the settlor as interest income and then retransferred to the ILIT as a gift. 
[7]           Note that the stated interest on a loan may be disregarded (even when adequate) if the grantor/lender or a related person will 

pay, directly or indirectly, all or part of the interest. A facts and circumstances test applies to determine if the interest is “to be paid” by 

the lender.  A common example is a circular gift of cash to the ILIT and an immediate payment from the ILIT to the grantor/lender for 

interest due.  In this case, the interest payment may be disregarded, and the loan may be considered a “no interest” or below-market 

loan, subject to tax as described above. Accordingly, there should be a “disconnect” between the grantor’s gifts to the ILIT and the ILIT’s 

payment of loan interest (e.g., the ILIT have assets to pay interest independently of any recent gifts to the trust). 
[8]            If the ILIT is deemed a “grantor trust” for federal income tax purposes, as is often the case, no income tax consequences would 

result from the payment. 
[9]           See, e.g., PLR 200825011, PLR 20091000. 
[10]          See Treas. Reg. §§1.7872-15(d), 1.7872-15(j).  For each loan made, a representation should be drafted executed and filed based 

on the requirements set forth in Treas. Reg. §1.7872-15(d)(2)(ii). 
[11]          Due to uncertainty regarding the income tax consequences of the outstanding loan upon termination of grantor trust status at 

the grantor’s death, it may be desirable to exit the loan arrangement during the grantor’s life. 
[12] Several factors will impact the advisability of a proposed switch, including the outstanding reimbursement amount under the private 

SDA, the applicable AFR at the time of the switch, any potential tax effects of the switch, etc.  A full discussion of these issues is beyond 

the scope of this Bulletin. 
For more information about the topic discussed in this Washington Report, please contact Albert 

Gibbons at algibbons@algibbons.com 



In order to comply with requirements imposed by the IRS which may apply to the Washington 

Report as distributed or as re-circulated by our members, please be advised of the following: 

 

THE ABOVE ADVICE WAS NOT INTENDED OR WRITTEN TO BE USED, AND IT CANNOT BE USED, 

BY YOU FOR THE PURPOSES OF AVOIDING ANY PENALTY THAT MAY BE IMPOSED BY THE 

INTERNAL REVENUE SERVICE. 

 

In the event that this Washington Report is also considered to be a “marketed opinion” within the 

meaning of the IRS guidance, then, as required by the IRS, please be further advised of the 

following: 

 

THE ABOVE ADVICE WAS NOT WRITTEN TO SUPPORT THE PROMOTIONS OR MARKETING OF 

THE TRANSACTIONS OR MATTERS ADDRESSED BY THE WRITTEN ADVICE, AND, BASED ON 

THE PARTICULAR CIRCUMSTANCES, YOU SHOULD SEEK ADVICE FROM AN INDEPENDENT TAX 

ADVISOR. 
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