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As always, please contact us if we can be of additional 
service.

Very truly yours,

Stewart A. Feldman, CEO
Capstone Associated Services, Ltd. 
(713) 850-0550 
   

Counseling before committing to an estate plan. Absent an 
understanding of what residual net worth it takes to rest 
comfortably at night no matter what the market conditions, 
a client should pause before committing to an estate plan.  
 
As a sophisticated tax �rm, we appreciate the variety of 
complex instruments available for estate planning clients. 
For example, sales to "defective" grantor trusts and the 
funding of multi-generational life insurance trusts, are 
valuable to those clients who appreciate and respect core 
capital.  
 
With the cataclysmic shift in �nancial markets over the last
eighteen months, the �nancial security a�orded by what was
thought to be "core capital" has dramatically changed.  Now, 
more than ever, clients are respecting the importance of 
determining core capital before beginning an advanced 
gifting program to lower generations.  The question is 
whether that capital has been well de�ned and subjected to 
sensitivity testing.  This we consider a "must" before drafting 
more advanced plans.
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Capstone is the largest and most sophisticated 
outsourced provider of captive insurance services for 
the middle market. Our turnkey services include all 
aspects of designing, forming, and administering 
captive insurers,through to their wind down and 
liquidation.

Capstone enables its clients to focus on their underlying
businesses, while engaging Capstone to lead an 
outsourced team to manage the regulatory, financial and
tax aspects of alternative risk planning.
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