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OFFSHORE TRUSTS Lee and Merry Morris had been married CLIENT-CONFIDENTIALITY
FLOP AGAIN for nearly 11 years when they executed a ~ MAY BE COMPROMISED

post-nuptial agreement in 1998. Among WHEN TRAVELING IN U.S.

Morris v. Morris, Case Nos. 4D04-3812, 4D04-other things, in the event of a divorce, the
4621, 4D04-4763ff'd Appeal No. SC05-1166 post-nuptial agreement provided for joinBusinessmen in offshore financial centers
(Fla.S.Ct. April 13, 2006)Morris v. Wroble  ¢;stody of the couple's children and for and  elsewhere who value  client-
g::leN'go'Og_'g(')(jgfgfngfHDt15'{?2‘1Aﬁ;)v $1.35 million payment from Leland toconfidentiality ought to think long and
16, ZOOé). ' "Merry. hard before taking laptop computers and

) ~ other data-storage devices with them on
In January, Merry Morris finally turned 1€ agreement also contained an iNCORps to the United States, says Washing-

herself in to the Sheriffs office in PalmfeStability clause. If Merry contested theon, pC-based technology consultant Mark

Beach County, Florida, and was immedierms of the agreement, she would forfefy Rasch.

ately sent to jail. Why? No more or no lest® $1.35 million payment. In 2901’ the
than she had conveyed assets to a Cﬁreemgr}t was modified to provide for §nere has been a growing number of inci-
Islands trust and had refused to bring the--> Million payment under the sam@ents of travelers having electronic de-

assets back. terms. In August 2001 the couple partefices seized at U. S. airports by Govern-
_ _ ways and filed for divorce. ment agents wanting to access the
Once again, a court has refused to belieye information stored on them, even if it is

TWO years later, in June 2003, Merr assword-protected, according to Rasch
rought an action to enforce the post P ' 9 '

%}thial and to clarify certain unresolvetgho is a former head of the U.S. Justice

the claims of a settlor of an offshore tru
that they really have no power to bring th

trust assets back to the U.S. to satis epartment's computer crime unit, and

creditors -- a ruling that was once callelfSu®S such as the custody of their childr Alow specializes in computer crime, com-

“impossible” by some offshore trust pun@uring holidays. The pleadings filed by P ;
p y p errv made clear that she was attemptirf'te" Security, incident response, forensics

dits, who once upon a time ridiculed th/ en%orce the post-nubtial a reementp ngctwd privacy matters as Managing Director

mere suggestion that a U.S. court couﬁ% lenaing i P P kg ' 0of Technology for FTI Consulting, Inc.

make such a ruling. That was the theoryhallenging it. For some unknown reason,

but the metal bars keeping Merry Morrid€ITy represented herself in these pro- Continued on page 9

in her cell are all too real. ceedings.
Continued on next page
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Although the court noted that Merry hadSupreme Court refused to hear Merry'fwusband. Most of the rest of us will see
"some legitimate gripes,” the court denied/Nrit of Mandamus. this case for what it is — another in a long
her claims. It also held that her action o ~and consistent line of courtroom failures
amounted to a challenge of the postThus foreclosed from relief in Florida, of offshore trusts to protect assets while
nuptial agreement such that she forfeitedI€rry's current attempt is to have the U.Sg|lowing the settlors of those trusts both
the $1.5 million paid to her from Lee. TheDistrict Court in the Southern District of their beneficial use of the trust assets and
court also awarded Lee his attorney feeklorida hear her Writ of Habeas Corpus taheir corporeal freedom in the U.S.

in the amount of $264,000 plus costs, séelieve her from the commitment orders
that the total judgment, with interest,Of the Florida court. However, a habeasThere has yet to be a reported court case

came to just over $1.8 million. writ is relief that is meant for persons be-where a foreign asset protection trust has

ing held in government custody. Merry isworked as a practical matter. Not only
While Merry appealed, Lee pursued col-not in custody. have these trusts routinely failed in the
lection and discovered that Merry had courtroom, but courts and legal academics
transferred the bulk of her liquid assetsFinally, so that she would not be totallyhave branded the use of foreign asset pro-
nearly $3 million, to a Cook Islands assetut off from her children Merry finally tection trusts as a gutter tactic. Remarka-
protection trust. When Lee went after theurned herself in to the authorities and isly, they continue to be standard planning
$500,000 home that he had purchased fdtow in jail in Paim Beach County, Flor- fare for many planners.

Merry in Boca Raton, Merry drew down aida. A hearing is scheduled in the case for
home equity line of credit secured by theApril to determine her status, meaning:This case is particularly egregious, since

home and sent the proceeds to her CooWill she finally cause the Cook Islandsnot only did Merry's use of the Cook Is-

Islands trust too. trustee to bring her assets back or will shéands trust force her into hiding to avoid
continue to sit in jail? jail, but it also cost her the ability make
In an interview with the Palm Beach Post, what may well have been a successful

Merry characterized her Cook Islandsl Will warn you in advance that the fol- appeal on the issue of whether her action
trust as an uncle who cares for her antPwing analysis is mine only, and proba-to enforce and interpret the post-nuptial
pays her bills, stating "I'm not real goodbly will not be generally shared within the agreement was a challenge that caused her
with money and I'm not real smart with@sset protection community, which con+g forfeit the $1.5 million payment from
investments.” The terms of the trustlinues to view the foreign asset protectiomer ex-husband.

agreement trust made Merry only a benellUSt @s a sacrosanct planning structure N
ficiary, with no powers to demand distri- that should be immune to all criticisms if Furthermore, as a fugitive, Merry has not

butions or control trust assets. for no other reason than that so mangeen her children for several years, and
planners continue to use them. had to turn herself in just for some brief
The Florida court ordered Merry to bring time with them on Saturday mornings.

back to Florida the money that she had@ffshore trusts do make sense in somgjerry has lost her right to appeal, she has
sent to her Cook Islands trust, and envery limited circumstances, such as tqost custody of her children, and she can't
joined her from making any further assefiacilitate international estate planning foreyen go out for a cheeseburger like any

transfers. Rather than complying, Merryfamilies having members spread over thgther Joe Blow.
apparently fled from Florida. globe. But they do not make any sense at

all in their common usage, which is for aln other words, not only did Merry's Cook
Three times the Florida court orderedU.S. person having no significant interna-slands trust fail to serve its purposes, but
Merry to appear in person, and three timeional business to set up a trust for themit actually put her in a much worse posi-
she failed to appear. Finally, the courtselves and then try to hide behind thation than if she had done nothing at all.
held her in criminal contempt of court, trust when creditors come a'calling.

and issued three arrest warrants, each of _ ~ |f Merry tries to get the money from the
which required a $100,000 bond. Lee'd'm here to tell you (again) that this Kingtrust, but can't, how long might she be

attorney registered the criminal contempfas no clothes. Sure, this will be viewedheld in jail in contempt of court? Stephen
citations with the national Sheriff's regis-as another "bad facts” case, and it is. Nday Lawrence was recently released by
try, so that if she was ever stopped anysane planner should have even consideretle U.S. District Court for the Southern
where in the country for anything, even aSetting up this structure, and the result®istrict of Florida after over six years of
minor traffic violation, she would have are entirely predictable. Yet, the planningmprisonment for contempt of court for
been arrested and returned to Florida t¥/as done, and this case now adds to thiailing to repatriate assets from an off-

face the charges. ever-longer line of cases that say "off-shore asset protection trubt.re Stephen
shore trusts don't work". J. Lawrence 279 F.3d 1294 (11th Cir.
It got worse for Merry. Because she was a 2002).

fugitive, the Florida Court of Appeals Some offshore trust proponents likely will
dismissed her appeals, though the coufleclare Merry's use of her foreign asset want to see the disclosure letters given

did give her 15 days to voluntarily appearotection trust to be a success, since thie clients that warns them that they might
before dismissing her appeal. The Florid#3.5 million in trust assets have not beerspend some years in jail if they do not
touched by the Florida court or by her ex-agree to repatriate their trust assets. Who
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would be crazy enough to go forward withWardle's discharge, applying what isWardle's contention that he had no actual
planning with such a letter? Yet, withoutknown as the Continuing Concealmentntent to defraud creditors was belied by a

such a letter, clients are arguably beindoctrine. number of factors, most importantly that
defrauded into entering into a transaction _ ) ~ "retention of the use of the transferred
lacking adequate disclosure of the actuaft bankruptcy court is required to dis- property very strongly indicates a fraudu-
risks based upon existing case law. charge the debts of a debtor under sectiggnt motive underlying the transfer.”

727(a)(2) unless the debtor has engaged in
Will it be worth saving the $3.5 million to certain misconduct, such as fraudulentlyOur analysis:
spend an undeterminable amount of timéransferring or concealing property within ) )
in jail seeing her children for a few hoursone year before the filing of the bank-Bankruptcy is an arena to be avoided for

a month — assuming they visit? ruptcy petition. those who have attempted to engage in
asset protection planning. The primary

Using offshore asset protection trusts tdVardle claimed that because he transpurpose is not to protect the debtor, but
protect the bulk of a person’s assets mugerred his residence to his wife more thannstead is to marshal the debtor's assets for
end. In the 2005 bankruptcy law changesone year before he filed for bankruptcy,the benefit of creditors. The bankruptcy

Congress sent a strong message that ithat section 727(a)(2) would not apply. laws create many traps for debtors and
solvent debtors would not be allowed to ) many avenues for creditors to circumvent

stash assets in self-settled spendthriffhe court rejected Wardle's argument byjeptors' schemes.

trusts. The courts have shown little incli-application of the Continuing Conceal- o
nation to recognize such trusts, and th&ent Doctrine, which allows the applica-This is another case where the admission

entry of repatriation orders against thosdion of section 727 to deny a discharge sby the debtor that he engaged in asset

with such trusts is now routine. long as property continues to be con{rotection planning tended to indicate an
cealed within the one year period. actual intent by the debtor to engage in
The case law involving offshore trusts is planning meant to hinder, delay or de-

getting worse, not better. The much-talkedVardle claimed that the Continuing Con-frayd creditors. One cannot testify that
about but never seen "good case" thatealment Doctrine should not apply to his'asset protection” was a substantial reason
validates the benefits of the foreign assefase because he lacked any intention #yr planning, and expect that the planning
protection trust has simply not material-hinder, delay or defraud creditors. will survive a fraudulent transfer analysis.

ized. The court rejected this argument on th@ecause of the Continuing Concealment
That asset protection trusts continue to bgrounds that the Continuing Concealmenpoctrine, a debtor may be denied a dis-
commonly used, or that planners wanfoctrine can be satisfied by a transfer ogharge for attempting to hide his interest
them to work, does not overcome the factitle coupled with retention of the benefitsiy a personal residence even if the resi-
that when challenged in U.S. courts theyf ownership. Importantly, the court alsogence was transferred some time before
have routinely and nearly consistentlynoted that there was evidence of Wardle'the debtor files for bankruptcy, if there
failed. It is time to put down the Cook Purpose to defeat anticipated creditors agas any evidence (including an admission
Islands Kool-Aid and move on. found in Wardle's own deposition: that the debtor engaged in asset protection
lanning) that the debtor meant the trans-
er to remove assets from the reach of
creditors.

Q. You had indicated that you assigne

CONTINUING CONCEAL MENT your title in the home to [your wife.]

DOCTRINE AND A. Yes.

RETAINED INTERESTS Although Wardle claimed that he had sold

Q. What consideration did you get forhis residence to his wife, in fact he con-

Wilferd v. Wardle, 2007 WL 391583 (D.Utah, that? tinued to benefit from the residence. Ab-
Feb. 1, 2007) sent evidence of a transaction for rea-
A. What do you mean by consideration? sonably equivalent value, which a gift or
Wardle bought two businesses from the transfer for nominal consideration will
Wilferds, giving them a promissory note Q. Did you get any money from her? never satisfy, the transfer of a residence in
for $1.2 million. Wardle later defaulted on _ which one continues to live may be inef-
the note and the Wilferds sued him. WhileA- A $10 transaction. fective for asset protection purposes.
this case was pending, Wardle sold hi . .
residence for $1% to hisgwife by quit claim%g' Allright. And so why did you do that? por estate planners, this point is particu-
deed claiming "asset protection” reasongjyst asset protection. larly relevant in the case of a transfer to a
for the transfer. Qualified Personal Resident Trust
Q. You wanted to protect the home from(QPRT) in which the transferor retains the
More than a year later, Wardle filed for e wilferds? right to live in the residence for a period
bankruptcy but omitted that he had owned of years. During the fraudulent transfer
the residence which he had transferred ta. From the Wilferds, from anybody. limitations period, the residence will be
his wife. The bankruptcy court denied subject to claims of creditors of the trans-
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feror. This period lasts for four yearsSaying that a debtor did something forTwo years later, A-Z Electronics LLC
from the date of the transfer in mostasset protection reasons can be, in sonitself filed a voluntary Chapter 11 petition
states. circumstances, tantamount to an admisseeking reorganization. Husband and
o sion of the debtor's intention to engage i'Wife signed the Chapter 11 petition on
In California, for example, the four-year 5 fraudulent transfer. Since there is nevebehalf of A-Z Electronics LLC, and Hus-
limitations period in some circumstancesy need to make such an admission, justand signed the list as one of the 20 larg-
does not begin to run until a creditor hagjon't put your clients in a position whereest unsecured creditors. The statement of

obtained a judgment.  Therefore, thghey might have to do that. financial affairs for A-Z Electronics LLC
transfer of a California residence to a said that it was 100% owned by Husband.
QPRT may be subject to a fraudulent

transfer claim for seven years from the SINGLE-MEMBER LLCS The bankruptcy Trustee moved to dismiss

date of the transfer, the period of unique AND CHARGING ORDERS A-Z Electronics LLC’s Chapter 11 case.
“extinguishment” statute of limitation ) o
under the California UFTA. Thats an|, re Ashley Albright, No. 01-11367 >1C® under Idaho law a membership in-
awfully long period of time to wait to See (Byrptc.D.Col. 04/04/2003) was the first terest in an LLC is personal property, it
if a transfer might survive a fraudulentgpinion to consider the case of the soPecomes property of the bankruptcy estate

transfer challenge. called single-member LLC. There, theV.Vhen the member’s bankruptcy petition is
Lo ; . sole member had filed for personal bankf”ed'
Even after the limitations period expires,

although the residence might not be availgﬁggcry’ antd E[he courtldheldtthat Chir%'r?gThe court quoted the Albright opinion for
able to the creditors of the transferor, th protection would not prevent Mehe proposition that where “there are no
transferor's retained interest in the QPR(TEHU.Stee from marshalling the assets of thether members in the LLC, . . . the
will be available to her creditors. If a SNty to satisfy creditors, explaining: Debtor’s bankruptcy filing effectively

creditor were able to force the sale of thea charging order protects the autonomy"ﬁs'gned he; enbt|rekmembersh|p '”tGFSSthln
residence within the QPRT, the creditorof the original members, and their ability ¢ ~-C t%t € dan"rl;]ptcy_eﬁtate;, alnd_t €
would be able to attach the income strearg, manage their own enterprise. In a Sin:LFUSFeﬁ obtaine Iah er rignts, inc Uf'”hg

of the grantor retained annuity trustgie-member entity, there are no non'tLLeCn% itf Igontfo t ehma_ilpagemegt of the
(GRAT) to which the QPRT would con- geptor members to protect. The charging " | ecguse ft f} rllfg:e ecarp]e
vert for the remainder of the QPRT terM.grder limitation serves no purpose in aDebSO’e bme”; er o ]:f_l_e ; upon the
There are other potential flaws with agjngle member limited liability company, 2c2t0''S bankruptcy filing, the Trustee

QPRT as an asset protection tool, but YoRecause there are no other parties' intef.O controis, directly or indirectly, all

get the picture. ests affected. * * * Because the TrustedOVernance of that entity, including deci-
became the éole member of Western Blug > regarding liquidation of the entity's
Asset protection is not a game, and thos,

. assets”
who attempt to game the system will find%li%/ th‘hcé L‘IJ'?Sgt etgen ODV\? b(;[grr]tsrotlasa ngirri%fy . i
that judges may use obscure rules such as 19, ' UY The court determined that the initial bank-
the Continuing Concealment Doctrine too. indirectly, all governance of that entity, rypcy filing by Husband and Wife caused
get around a ploy by the debtor that migh{nCIUd'ng (decisions regarding liquidation their interests in A-Z Electronics to be-
otherwise technically avoid being 4 Of the entity's assets. come the sole property of the Trustee, and

fraudulent transfer. Admitting that a trans—tyo recent cases have further considereffus the Trustee became the only party
fer was done for asset protection reason§ngle-member LLCs in the creditor- with the right to manage A-Z Electronics
sends up a bright red flag and, as hergieptor context. In one case, a singlec-C, OF choose whether it should file a
makes the judge both suspicious and Willmember LLC was once against deemed ttB)ankruptCy petition. Because it was Hus-
ing to thwart the debtor’s intent. be part of the debtor's bankruptcy estate gggoﬁnfgrvxﬁg VEVIZ(():t:g?](ijc;hLGLgagrﬁ:juﬁtc)cty
Retaining interests is particularly danger-w'thOUt regard to charging order IOrOteC'the Trustee, the bankruptcy petition was

: : : > - tion. In another case, a single-membey .
ous in asset protection planning, sinc g not properly authorized or executed, and
retained interests can by themselves su

SL-LC was d_eemed to be the alter ego of It?hus the petition would be dismissed.
port a finding that an arrangement was garent. Neither case bodes well for the use

fraudulent transfer. It is skating on thin?.f smlgle-member LLCs for asset ProteC-case #2: Cognex Corp. v. VCode Hold-

ice to keep strings over an asset or main:°" Panning. ings, Inc., 2006 WL 3043129 (D.Minn.,

taining the beneficial use of an asset thatage #1: In re A-Z Electronics, LLC, 350 Oct. 24, 2006)

was purportedly transferred away. Thag R ggg (Bkpr.D.!d 2006)

you might be able to do it for tax purposes

will be of absolutely no relevance at allHusband and Wife jointly filed for Chap-

when creditors come a'calling. ter 7 claiming a 100% ownership in A-Z
Electronics LLC.

Cognex Corporation filed a suit for de-
claratory judgment against Acacia Re-
search Corporation and its wholly-owned
subsidiary VData LLC and other subsidi-
aries, relating to disputed intellectual
property rights.
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Cognex argued that VData was the altenomic rights to distributions (but theoreti- Best just to avoid single-member LLCs
ego of Acacia, while the latter argued thatally has no way to access the assets ointil the law shakes out.
the traditional multi-pronged alter egothe entity).

analysis did not support a finding that 3 _ _ We would also be cautious of using obvi-
VData was an alter ego of Acacia. ThisSome practitioners, including myself, ous subterfuges to try to avoid single-

analysis requires a corporate analysis thayould argue that charging order protecimember status, such as having a small
has not changed much from thé"i@en- tion makes little sense in the single-membership percentage owned by the
tury, and includes such factors as whetheiember context anyway, since the purmember’s living trust. It would be an easy
corporate formalities were observed, corPose of restricting the creditor's remedystep for a court to impute that interest to
porate records were kept, or funds weré0 @ charging order is meant to protect théhe debtor member, and then deem the
commingled, etc. The court rejected thigion-debtor members of the LLC. This isentity to be a single-member LLC.

form of analysis because VData was af course nonsensical in the single-

LLC, not a corporation. member context where there are no othéep@ution should also be advised in com-
' interests to protect. munity property states where both hus-
“[T]his test is premised on the assumption band and wife own all the shares in the

that the subsidiary is a corporation that i€\n aggressive creditor facing a single-LLC, since it might be deemed to be the
subject to certain corporate formalities. Atmember LLC may try to force the debtorproperty of the community and thus a
the time that the test was developed, th#to bankruptcy so as to circumvent thesingle-member LLC.

law of business organizations had yet t¢harging order protection and allow the

recoghize statutory limited liability com- Trustee to liquidate the entity for theFinally, at least a couple of states --
panies. * * * And unlike a corporation, an creditor's benefit. Wyoming and Texas come to mind -

T o have passed legislation to make clear that
lllinois limited liability company does not . . . ! . .
issue stock. does ngt appgintyofficers angomcally, as in the A-Z Electronics LLC charging order protection should still ap-

is not required to issue annual reports. * case, a Trustee may try to use t_he LLC ply in the single-_member context. There is
** Though the proposed multi-factor testsmgle member status to keep it out ohot enough aspirin or Scotch in _the world
is germane to the extent it examines Cont__)an_kruptcy so that the Trustee_’s ability toto allow us to c_ons_lder the possible effect
trol by a parent entity, the underlying fo_I|qU|date the LLC remains unhindered byof such legislation in a federal bankruptcy

cus is whether the parent exercises sche LLC’s own reorganization. proceeding just yet.

control that the parent and subsidiary argne other problem with single-member
indistinguishable.” LLCs is that it is comparatively easy t0  ~RCUL AR TRANSACTION

The court instead focused on the fact thai'ccessfully claim that the LLC is the g rrq ) |ENT ON BOTH ENDS

the officers/managers of the parent corpoz-ilter ego of its owner. The courts are now

ration and the LLC subsidiary were effec-Starting to recognize the absurdity of apgermant v. Broadbent2006 WL 3692661
tively the same. Noting that there was «nPly formality tests against an entity that is(D.Utah, Slip Copy Dec. 12, 2006)

) i ntended by the legislature to be informal
reasonable way” to distinguish when the™* ) ; ;
. errill Scott & Associates, Ltd., was a
officers/managers of the parent were opi ItS structure and management. Yet, thiM

- ; . leaves planners guessing at just what th&alt Lake City law firm that had estab-
erating for its benefit instead of the sub- ; . - . o .
sidiar;? the court allowed plaintiff Cognex courts might look at to determine alterlished a variety of entities to help their

o . . ego. clients with their tax planning, asset pro-
to proceed in its lawsuit against VData tection, and investment needs. These enti-

LLC as the alter ego of Acacia Researcfprobabw a lot more litigation on this issueties included Gibraltar Permanente Assur-
Corporation. is coming, which actually will be good in ance, Ltd., an offshore insurance
These two cases further illustrate the dar® \;\_/ay sn;]ce thtﬁn we V\f{'” have some Sdtl_-lcomp_any, Legacy Capital, and Fidelity
gers of using a single-member LLCCatON where the courts are going. UntiFunding, Inc.

(SMLLC) for asset protection. then, the situation for single-member _ o

LLCs will be dangerous as the courts disSelf-proclaimed "Advisors to the Afflu-

In the bankruptcy context, the courts seer§ard the traditional alter ego tests anent’, the Merrill Scott aggressively mar-
inclined to simply treat the entity as an-make up new and unique ones on the spoketed their services to high net worth in-

other asset that the Trustee can take pos; il ber LLC | dgiVide?l'S through high-profile
session of and liquidate to satisfy credi- es, single-member s are cool andadvertisements in the Robb Report and

tors. useful for many tax and business planningimilar media. Merrill Scott promised
purposes. But they are not very cool fortheir clients significant tax reduction and

This effectively circumvents the so-called@sset protection planning. To the contraryasset protection, along with the potential

“charging order protection” whereby aSingle-member LLCs are a very dangerfor tremendous investment gains.

creditor of a debtor/member of an LLC isOus tool for asset protection planning be-

usually restricted to what amounts to &ause there are too many unknowns ankike most schemes that sound too good to

lien against the debtor/member's ecothe cases are falling in favor of creditors. be true, Merill Scott's schemes were nei-
ther good nor true. The SEC concluded
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that their investment deals were actuallyurned the LOI premiums to Mr. Bermant,$1.2 million in back taxes, penalties and
pyramid schemes where the funds of latethen Mr. Bermant could use those fundsnterest.
investors were used to pay off earlier into reduce his loan balance.

vestors, and that Merrill Scott and its After Merrill Scott was placed into re-
principals had been embezzling clientMerrill Scott also told Mr. Bermant that ceivership, Mr. Bermant attempted to

funds. The assets of Merrill Scott and itd1e could cancel the LOI insurance at angxercise his letter agreement to cancel the
associated entities were frozen, and a rdime, with a full refund of premiums less aLOl transaction and get his $2 million
ceiver was appointed to marshal the asseB%0 surrender charge and less any ouback. Not only did the receiver refuse to
for the benefit of creditors and investors. Standing loans secured by the policy aceancel the $2 million transaction, but the

count. Merrill Scott gave a "cancellationreceiver also demanded that Mr. Bermant
Jeffrey C. Bermant made the unfortunatdetter" to Mr. Bermant that purported torepay the $1.5 million that he received
decision to contact Merrill Scott after modify the terms of the LOI policies is- from Legacy Capital, pursuant to the
reading their advertisement in the Roblsued by Gibraltar Permanente. promissory note that he gave to it.

Report. Thereafter, Merrill Scott prepared _ ) ) _
an impressive-looking Master FinancialSatisfied that his LOI premiums would beMr. Bermant also submitted a claim to the

Plan for Mr. Bermant, and Mr. BermantSafe with Merrill Scott, Mr. Bermant set receiver demanding the complete cancel-

paid Merrill Scott $113,000 for initial Up two new LLCs to facilitate the ar- lation of his $1.5 million promissory note

planning and certain fees for arrangingangement, with one LLC paying ato Legacy Capital, plus an additional

certain loans. $350,000 premium and the other LLC$613,000 which apparently represents the
paying a $1,650,000 premium. Mr. Ber-remaining $500,000 of the $2 million in

One of the strategies advocated by Merrilmant was named as the insured on bothOl “premiums” paid, plus the $113,000

Scott was that Mr. Bermant purchase Losgolicies. Mr. Bermant later claimed thatplanning fee.

of Income Insurance (“LOI") Policies he had the LLCs purchase the LOI poli-

from Gibraltar Permanente, Ltd., an off-cies "as a matter of convenience and taXhis case thus pitted the claims of Mr.

shore insurance company owned and comreturn presentation.” Bermant versus Merrill Scott against the
trolled by Merrill Scott. Mr. Bermant claims of the Receiver versus Mr. Ber-

would pay $2 million in supposedly de- After ha_ving the LLCs pay the $2 million mant. Mr. Bermant arg_ued that the Re-
ductible premiums for policies to protectin premiums to Gibraltar Permanente, Mrceiver merely stepped into the shoes of
his business from a loss of incomeBermant then requested and received Rerrill Scott and thus is subject to all of
Merrill Scott guaranteed that his premi-$1-5 million loan from Legacy Capital, his claims and defenses against Merrill
ums paid to Gibraltar Permanente would@nother Merrill Scott entity. Legacy Capi- Scott. Conversely, the Receiver argued
be segregated away from the company'Eﬁ' transferred the $1.5 million directly tothat Mr. Bermant was simply another
other assets and held in a special accouMr- Bermant, and Mr. Bermant gave aclaimant who should not be treated spe-
that would earn no less than 5% annua”ypromissory note for $1.5 million to Leg- cially, and that Mr. Bermant's claims for

The promise was that Mr. Bermant even2cy Capital. cancellation, set-off, and recoupment

tually would receive premium refunds and, . oo B tWOU_|d "unadvisedly undercut the broader
earnings on those premiums amounting tg2t"» When things fell apart, Mr. Bermantequitable purposes the receivership is

a total of $4.4 million after twenty years,ld"’"m?jd ht_hat $2/|§rr|ll .”.SCOtt frere]\_lly Just designed to serve. The Receiver also
and that he would save over $1 million jn'03N€d MM »1.5 mIilion of NS OWN grgued that Mr. Bermant's claims failed

; . money back, but of course that was nogn thei i
income taxes over a ten-year period. . n their merits.
yearp the representation made to the IRS at the

As the day approached for Mr. Bermant tdime of the transactions. Mr. Bermant essentially asked the court to
start writing checks, he became apprehen- o . disregard the paperwork that evidenced
sive. To encourage him to go ahead Wmﬁl year after engaging in this transactionthe Ol policies and the loan to him from

the transaction, Merrill Scott told Mr. Mr- Bermant told Merill Scott that he | egacy Capital, and simply treat all the

Bermant that (contrary to their earlierV@nted to unwind it. Merrill Scott advised transactions as having been between him
advice) he could borrow from other him that it WOU.Id be unwise to do thIS_Soand Merrill Scott. But the court chose to

Merrill Scott entities using the LOI ac- SCON because it would draw IRS scrutinyhold Mr. Bermant's feet to the fire by

count as collateral, i.e., Mr. Bermant>®: Mr- Bermant did nothing. In the forcing him to recognize the transactions
would pay his premiums to Gibraltar M€antime, Merrill Scott collapsed and ahat he himself entered into, stating:

Permanente, take his deductions, and théffCeIver was appointed. " .
Mr. Bermant must prevail upon the court

his money woulld be immediately l0anedgp oy after the SEC had filed its actiongg ignore the manner in which he actually
back to him. Merrill Scott promised that againgt Merrill Scott, the IRS informed chose to structure his relationship with
they would lower the interest rates on thqyy Bermant that it would disallow the Merrill Scott and instead enforce the par-
loans and that Mr. Bermant would incurgeqyctions that he had taken for the LOjeg 'understanding' of what their associa-
only nominal tax-deductible interest ex-premjym payments. The IRS has alsgion truly entailed. Mr. Bermant has failed

penses until Merrill Scott returned thei;xen the position that Mr. Bermant owe ; ; .
LOI premiums. When Merrill Scott re- p %o provide any persuasive authority that
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would support disregarding the chosendoes not dictate how it will be treated formanded that the IRS return the $22,250,
structure of the various agreements in-debtor-creditor law purposes. which would have left the debtors with a

volving Merrill Scott.” _ _non-dischargeable tax debt.
Here, the IRS (correctly) disregarded this

The court rejected Mr. Bermant's asserseries of transactions, disallowed Mr.The court first rejected the trustee's claim
tion that the letter from Merrill Scott al- Bermant's deductions, and imposed penathat the transfer was preferential. One of
lowed him to terminate the LOI policies atties, while the Receiver was able to enthe elements of a preferential transfer un-

any time and get his money back. force the same transactions for debtorder Bankruptcy Code § 547 is that the
creditor purposes. payment be made "for an antecedent debt
"Far from an enforceable contractual owed before the date of the transfer”.

right, the letter from Mr. Landis is simply There simply is no rule that transactionssince the tax liability did not technically
further evidence that Merrill Scott and itsmust be treated consistently for tax anGyrise until December 31 of the year when
clients frequently attempted to retain thedebtor-creditor purposes. the pre-payment was made, and the esti-
benefits that flowed from StrUCtUring . . mated tax payment was made on Apr” 11
transactions in a certain way while neverNote, however, that there is a peculialyg i ot vear this element of a preferential
intending to honor the commitments oron€-way street involving tax filings. If ¢ "o 0o mat

recognize the limitations attendant to util-You attempt to offer your own tax filings

izing such a structure. Mr. Landis's letterin court as evidence of the characterizathe court also threw out the fraudulent
may be an alteration to the 'understandlion of a transaction or entity, they may beyransfer claim under Bankruptcy Code §
ing' between Merrill Scott and Mr. Ber- inadmissible hearsay. However, if yoursag on the basis that:

mant, but the parties' understanding of a@Ppponent offers your tax filings against _ _
relationship does not necessarily controlyou, they may be allowed as your admis-debtors receive reasonably equivalent

over the manner in which the parties fi-Sions. In other words, you should presumealue for tax pre-payments where they
nally structure their association. This isthat your tax filings will be used againstface significant tax liability and obtain a
especially the case here, where the recoryou, not for you. dollar for dollar credit against that poten-

tial liability and the right to a refund if the

indicates that the parties’ understanding., . / _
of their association was purposefu”y in?ThlS case was more a matter of tax fraU‘i’aX debt is ultlmately less. The Trustee

consistent with the mechanisms used tian asset protection. However, the lesSomay no more recover the tax pre-payment

effect that association.” Is the same from both perspectives: if yolps a fraudulent transfer than he could re-
engage in “wink and a nod” transactionscover pre-petition wage withholdings un-

And furthermore, don’t be surprised if someone not a partyjer the same theory. There is nothing ne-

_ _ to the winking and nodding enforces themtarious about paying estimated tax
"Mr. Bermant is asking the court to char- according to their terms. liability out of the very income to be

acterize the form of and parties to his taxed."
various transactions with Merrill Scott as
mere formalities although he fully recog- ASSET PROTECTION FOR When a client gets into financial diffi-
nized that those_sz_ime fon_*nalitigs were  THE CRASHING CLIENT culty, there are some f[hings that can and
necessary to maximize the financial bene- should be done immediately.
fit he would gain by making use of Merrill In re Middendorf, _ B.R. ___, 2008 WL
Scott's services." 331095 (Bkrtcy.D.Kan., No. 05-21748, Feb. 1,Tax Liability
2008); see also Wittman v. Weir ( In re Weir ), ] o

Accordingly, the court ordered Mr. Ber- 1990 WL 63072 (Bankr.D.Kan.1990) The first one, as indicated by the refer-
mant to pay the receiver the $1.5 million o enced case, is to calculate the client's tax
that he received from Legacy Capital. The® '€cent bankruptcy court opinion re-liabilities and pay those immediately. This
court denied Mr. Bermant's claim for re-Jected the contention by the bankruptcyshould be done for the previous tax year if
coupment of the other $500,000 and thdustee that the debtors’ pre-payment ofeturns have not been filed yet, and for the
$113,000 fee, and denied his claim to se@*es 10 the IRS was either a preferentiadurrent year with pre-payments being
off the $1.5 million against the $2 million transfer or a fraudulent transfer. FN1 made as quickly as possible. Clients will

i . often go into a funk as things go down
him. However, the court qediined t6 enterTY & CoUple of weeks before fiing for and neglect their tax issues (What's the

r . i
. ) . Chapter 7 relief, debtors liquidated y5int? I'm not makina anv monev anv-
judgment for the Receiver for a preCIse$112,000 of their stocks, resulting in a\F/)vay!".) as they strugg?e toystay afI%at f)(

amount until the Receiver's claims for . ;
attorney fees and interest were resolved. $70,000 capital gain. The week beforqﬁanCially. However, liability for taxes
their Chapter 7 petition was filed, the gjated to the most recent few years is

The lesson here is one that is often forgotdePtors pre-paid $22,250 of their antici-yificy it or impossible to discharge.
ten in asset protection planning: There is #ated federal capital gains tax liability. therefore, consideration should be given
near total disconnect between tax law and"€ bankruptcy trustee challenged theig, having otherwise non-dischargeable tax
debtor-creditor law. How a structure orf@X payment on both preferential transfefiapijities; including, e.g., the trust fund
transaction is treated for tax law purpose@nd fraudulent transfer grounds, and de-
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portion of payroll tax liabilities, before LLCs may significantly bolster the protec- So, as tough as it will seem to the client,

paying other creditors. tion afforded to the assets in the LLCs inopen credit lines may need to be elimi-
) and out of bankruptcy. A new membernated. The less the client borrows in what
Inheritances will need to pay reasonable value for thes likely a hopeless situation, the less deep

interest, but better to have a friendly cothe hole he can dig for himself.

Clients may go bust, but that doesn't meap . mber buy in to the LLC than to risk

that their parents and other relatives haVﬁJsing all the assets in the LLC. Control the Crash

gone bust too. Even if creditors cannot get

anything out of your client, a creditor may Reor ganize S-Cor porations When a client has a financial crash, assets
linger around and wait for somebody to may be liquidated to satisfy debts. If these

die so that the creditor can then reach thE a corporation, partnership or non-sales result from sheriff's levies and exe-

debtor’s inheritance. resident alien ends up the owner of S coreution sales, expect bottom dollar. Most

poration stock as the result of the seizurelients can and should liquidate their own
You should ask your client about inheri-and/or sale of S corporation stock, negaassets. They will get better prices, with
tances likely to be received, includingtive tax consequences may arise for thiower costs of sale, and liquidation will be
how the client expects to receive it — outebtor and for other shareholders. Conmore orderly.

right, in trust, etc. If the client will receive sider reorganizing the corporation into an _ _ _
an inheritance outright, you should sug4 | c which elects S corporation status sglany creditors do not like to incur the

gest that the relative instead provide thaghat a creditor will be limited to a charg- €osts of liquidating assets, particularly
the gift is made to a discretionary spending order against the debtor-member'&nowing that they will get bottom dollar,
thrift trust so that it will be protected from economic rights to distributions (but will SO they often will be receptive to deals

the client's creditors. not own the membership interest itself). Where the client liquidates the asset but

o ) keeps some percentage of the liquidation
This is a sound plan for most clients any-face the Reality price. For a client, it is better to get this
way, even for those not headed south fi- piece than to get nothing, and to get better

nancially. We are often surprised to re-Clients often do not want to confront theprices for the assets, resulting in less debt
view asset protection plans only toreality that they will crash financially. i the end.
discover that a significant inheritance will They hope beyond hope that something

be received outright. will save them, whether a fantastic newin the last real estate bust, some attorneys
) business deal, a miraculous rebound in theecame very good at "non-judicial work-
Cleaning Up real estate market, or a winning lotteryouts", orderly liquidation of the assets and

Just ith a terminal il ticket. With this hope, they keep theirother payment arrangements agreed by
usda? a ptetrhsqn vaf' ha err(rjuna : ges%mployees on board a lot longer than thegebtors and creditors outside the courts.
neeas 1o get their afiairs in order, so doe robably should, and continue to runOften, a non-judicial workout can result in

a Laﬂm\g( business r:ied tt;)| gtet gs affars i usinesses that are losing money. a debtor left with more remaining assets,
order. You may Not he avle 10 do prospec- with the benefit of avoiding the stigma of

tive planning for a failing client without t is part of the planner's job to help cli- bankruptcy. Creditors usually end up with
involving yourself in a civil conspiracy, ents see that they have gone bust or affiore assets too, which is why they often
but you can clean up the existing planningheaded there, and to help them plan agyg along with such plans. It is worth try-

by making sure that corporate annuakordingly. If severe choices must being, and there is rarely a downside even if
meetings are held and properly documade, they should be made quickly, othihe deal can't be pulled off.

mented and that other necessary papegrwise they may make no difference. The

work is put in order. sooner that a client collapses their empireRrepare for Full Disclosure

The client t ol t be th often the better chance he or she has at )
€ client's current plan may not b€ N€qy,, ;0 something and recovering morelTying to keep as many of their assets as

best, but you probably can make it bettef, ;o possible, many debtors will not want to
by tying up loose ends. Prepare docu- disclose their true financial status. How-
ments as if they will be presented tomorg|iminate Credit ever, most creditors will refuse to cut
row at a debtor's examination. Ensure that deals unless a debtor is Comp|ete|y honest

the state filing fees for the client’s busi-Clients may have built up a great deal ogpout assets and income. If your debtor
ness entities fees are paid up, and dorcredit in good times, but this credit can besjient wants to cut a deal, prepare now for
allow entities to lapse their registration. a noose in bad times. Credit encourageg|| disclosure to the creditor and prepare

clients to throw good money after bad. lfanswers to such questions as "Where are
SUtheChangeS creditors find out about the debtor's re'you get“ng money now to live on?" and

. . . maining borrowing capacity, they likely "where did that asset qo?".
Slight changes to a client's planning SUUCLil take a hard line and try to require the g

tures may have substantial benefits. F(:Eebtor to borrow from another creditor to

mstartl)ce, atddlng o||_1e t?r m_orel addmobna ay them. The IRS does this routinely in
members to a client's single-member_ . .o ocos

Spring 2008 Edition Adkisson & Riser’'s Developments in Assetdfimrteand Wealth Preservation Page 8

More information: 888-359-8851 or questions [ashd.com

© 2008 by Riser Adkisson LLP, all rights reservadgd no portion of this newsletter may be reproduekdle or in part without the express written pesiun of Riser Adkisson LLP. Not Certified by the
Texas Board of Legal Specialization. The informatierein is for general educational and informaiqurposes only, and is No Substitute for thealsind counsel of a local attorney in your state.



Summary CLOSE OFFSHORE TRUST LOOP- insurance arrangements, which sought to
o ) _ ) _ HOLES by taxing offshore trust income deny the ability of captives to deduct their
A client’s impending financial failure ysed to buy real estate, artwork and jeweontributions to their reserves.

does not Signal the end of the relations.hi%"'y for U.S. personS, and treating as trust N
for the business or estate planner. It jusheneficiaries those persons who actuallyhe IRS wanted to take the position that a

signals that the relationship and type ofeceijve offshore trust assets: captive insurance company was just an
planning have changed. Troubled clients artifice to get around the rules that prevent
usually have as much need for qualitySTRENGTHEN PENALTIES on tax an ordinary business from deducting its
planning — often more - than clientsshelter promoters by increasing thereserves against future claims -- some-
whose businesses are doing well. Don't lanaximum fine to 150% of their ill-gotten thing that an insurance company can do.
the fact that a client is financially troubled gains, and on corporate insiders who hide ) N
keep you from doing good work for him offshore stock holdings by increasing thelhe IRS backed away from this position,
or her. maximum fine on them to $1 million per however, after intense lobbying by a

violation of U.S. securities laws; number of industry groups, which is not
surprising when one considers that most

STOP TAX HAVEN STO_P__TAX SHELTER PATENTS by of the F(_thune 500 companies already
ABUSE ACT prohibiting the U.S. Patent and Trademarlkave captives.
Office from issuing patents for "inven- )
Senators Levin and Obama have introlions designed to minimize, avoid, defer,] RS Issues Guidance on
duced Senate Bill 681 to address whaff Otherwise affect liability for Federal, Segregated Cell Captives

they perceive as some of the worst abuseatate, local, or foreign tax”; and In Revenue Ruling 2008-8, the IRS ruled

involving the Of_fslhore havens. According REQUIRE HEDGE FUNDS AND COM- that so called Segregated Portfolio Com-
to Senator Levin's press release, the ke%ANY FORMATION AGENTS TO Panies (SPCs) and Protected Cell Compa-
features S.681 are: KNOW THEIR OFESHORE CLIENTS hies (PCCs) must meet the risk-shifting

CSTABLISHPRESUNPTIONS 1O By 1 em o e anmoney™0, TSk dtiuter requrrents fr
COMBAT OFFSHORE SECRECY by laundering programs like other U.S. fi-

allowing U.S. tax and securities law en-nancial institutions, under regulations tolnsurance company.
i~nbe issued by the Treasury Department. .

traded, offshore corporations and tustg, ., poach the Senior Investigatormake captives cheaper and easier for

are controlled by the U.S. taxpayers whq, " »"se e permanent SubcommittegMaller businesses that otherwise could

formed them or sent them assets, unless, | estigations was a guest of Jay Adnot qualify for a captive insurance ar-

the taxpayer proves otherwise; kisson on a panel at the Southern Califorfangement by lumping them together into
IMPOSE TOUGHER REQUIREMENTS nia Tax & Estate Planning Forum in Sanvarious rent-a-captive and risk pool deals.
ON U.S. TAXPAYERS USING OFFE- Diego last October. Mr. Roach spoke at-l__he new guidance from the IRS effec-
SHORE SECRECY JURISDICTIONS by great length on S.681 and their ramificafively puts the kabosh on most of these

listing 34 jurisdictions which have alreadytions for offshore planning. arrangements.

been named in IRS court filings as prob-ry o wy et jisten” audiotape from theJay Adkisson has released his latest book,
able locations for U.S. tax evasion; panel, which included several other greaf\dkisson’sCaptive Insurance Companies:

AUTHORIZE SPECIAL MEASURES SPeakers on asset protection related togih Introduction to Captives, Closely-Held
TO STOP OFFSHORE TAX ABUSES by ics, is available by contacting Mr. Lonnie Insurance Co_mpan_|es and_RISk Retention
giving Treasury authority to take specialMcGee at (619) 696-6773. Groups -~ which  is available from

; AP Amazon.comand throughBarnes & No-
measures against foreign jurisdictions and
. e TS . ble and other booksellers.
financial institutions that impede U.S. tax
enforcement; CAPTIVE NEWS

STRENGTHEN DETECTION OF OFF- A great wealth of free information, IRS CLIENT-CONFIDENTIALITY
SHORE ACTIVITIES by requiring U.S. rulings and regulations, and collection of MAY BE COMPROMISED
financial institutions that open accountspertinent case law regarding captives is ~ WHENTRAVELINGIN U.S.
for foreign entities controlled by U.S. available onour website's captive insur-
clients, open accounts in offshore secrecgnce section

jurisdictions for U.S. clients, or establish

entities in offshore secrecy jurisdictions F€asury Abandons New

for U.S. clients, to report such actions tg=hallengesto Captives

Continued from page 1

"People, money and information all travel
across borders. Internet and computer
technologies help facilitate the transfer of

the IRS; On February 19, the IRS formally aban-both information and money,” he told
doned its most recent challenge to captiv®ffshoreAlert. "However, despite the
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"borderless" nature of the Internet, realaptops and other devices seized at U. Sasurance will be in Fort Lauderdale, Flor-
nations maintain real borders. In theairports and of Government agents askingda to explain their highly complex and
United States and other countries, bordefor passwords to access information. lucrative industry.

patrol, customs and immigration officials ) ) )
have long maintained the right to inspect The seizure of electronics at U.S. border§hey are from the world's third largest

luggage coming into and out of the counhas prompted protests from travelers wheeinsurance market, Bermuda; the world's
try. say they now weigh the risk of travelingfifth largest financial center, the Cayman
with sensitive or personal information onlslands; and from other top offshore
"However, business travelers have retheir laptops, cameras or cellphones,domiciles such as the Bahamas, the Brit-
cently learned that not only luggage isreported the newspaper. "In some casessh Virgin Islands, and Barbados.
subject to inspection, but the contents otompanies have altered their policies to ) )
laptop computers, BlackBerrys, MP3require employees to safeguard corporatéhe 6th Annual OffshoreAlert Financial
players, or other digital media are avail-secrets by clearing laptop hard drives bePue Diligence Conference offers you a

able for inspection. fore international travel." rare opportunity to learn everything you
wanted to know about Offshore Financial

"Customs agents have been pulling asidRecent data-leaking scandals such as clEenters (OFCs), but didn't know where to
travelers, sometimes based upon soment-account records of Julius Baer (Caystart or who to ask.

"profile," sometimes based upon "suspi-man) being uploaded to the whistle-

cion" and sometimes randomly, and in-blower's web-site Wikileaks, apparentlyWhat You'll Learn

specting computers for child pornographyby a former Chief Operating Officer, and
or other contraband. In addition, govern-the purchase by various tax authorities of
ment officials reserve the right to copy thestolen client data belonging to LGT Bank
entire contents of hard drives, and to usén Liechtenstein have thrust the issue of
the contents of these hard drives in anprotecting client-confidentiality in the
way they wish. modern world to the forefront of business

] ) considerations, says Rasch.
"Tax records, financial records, attorney

client privileged information, or other Rasch will be discussing the legal and
personal data may be subject to inspectiotechnological issues raised by laptop sei- e What is acceptable & unaccept-

How client secrecy has been af-
fected by data scandals in Liech-
tenstein & Cayman.

e Which offshore products work,
which do not.

e What is legal, what is not.

and use by the government, without anyures at U. S. airports and the Wikileaks able to the US tax authorities.

probable cause, warrant, or even suspiand Liechtenstein incidents during a pres-

cion." entation on 'Client Confidentiality' thathe e How to maximum the efficiency
will give at the 6th OffshoreAlert Finan- of your capital.

Legally, it seems that Government agentgja| Due Diligence Conference, that will
"can do whatever they want" when ithe held in Fort Lauderdale, Florida on ® How toreduce bureaucracy.

comes to shooping through your belong-april 13- )
ings at airports, says Rasch. "The com7-°\IorII 1315, 2008 e And alot more!
puter is no different from any other This session will address the following
"closed container” that the agent mayissues:

search,"” he says. "Just as the agent needs )

no probable cause to search your undef- HOw secure are offshore banking re-
wear, they need no probable cause t60rds?

rummage through your laptop. And be- )
sides, they are doing it to protect the '/hat are the current legal, regulatory,eventin the USA.

country and enforce the laws and reven;eractical_ and_ o_ther Issues concerning cli_ i .
y P ent confidentiality? Speakers include:

terrorist attacks. You don't have any pri-

vacy rights at the border.” * What precautions should international
businesses take to protect their records?

Seldom before, if ever, has such a distin-
guished group of knowledgeable and ac-
complished businessmen who are on the
cutting-edge of offshore banking, finance

& insurance gathered together for a single

e Dan Mitchell, the Cato Institute

Rasch's advice is simple. "If you don't Christopher L. Culp, Adjunct

want your laptop or BlackBerry searched;rne full details on OffshoreAlert VI are Professor of Finance, University

don't bring it with you." described below. of Chicago's Graduate School of
) ] Business

His comments come after an article head-

lined ‘'Clarity Sought on Electronics e The legendary Jack Blum, for-

Searches, U.S. Agents Seize Travelers' KYC CONFERENCE mer US Senate Counsel

Devices' was published by the Washing-

ton Post newspaper on February 7, 20082" April 13-15, 2008, some of the most ¢  Timothy ~ Ridley, ~Chairman,

In the article, the newspaper documentelj/fuential and significant players in the Cayman lIslands Monetary Au-
several examples of travelers having theifvorid of offshore banking, finance, & thority
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e Bob Roach, Senior Attorney for then you should strongly consider attendnual Wealth Counsel National Estate
the U.S. Senate Permanent Subing OffshoreAlert VI. Planning Conference

committee on Investigations _ ) )
Sunday, April 13 - Tuesday, April 15, August 15 -- Galveston -- Jay Adkisson

e Richard Hay, Co-Chairman of 2008, in Fort Lauderdale, Florida, morewill present "Practical Asset Protection

STEP information visit: Planning in the Real World" at the
http://www.OffshoreAlertConference.com University of Texas CLE 2008 Estate
e Martin Kenney, one of the Planning, Guardianship & Elder Law
world's best-known asset recov- Conference
ery attorneys FIRM NEWS

' ) November 1 -- Las Vegas -- Jay Adkis-
e FEduardo DAngelo P. Siva, | oot vear Jay Adkisson was admitted t&ON to present "Asset Protection for the
Chairman, Cayman Islands Fi- o otice Jaw in California, and the firm Financial Services Professional” at the
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