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I'he petitioner submits the following statement of facts as the basis for the
Ic -5|lI;_"HZa‘._| advison .!["-il'liHJ'.Z

'acts as the basis for the Advisorv Opinion

Petitioner (the “Settlos ) created an irrevocable trust (the “Trust ) pursuant to a

trust agreement (the “Trust Agreement™) between the Trustees and the Settlor.
| he Settlor is deemed to own the Trust property for Federal and New York State

1 purposes, as provided in Sections 671

1COMe tax

to 679 of the Internal Revenue
Code

i

{HIrC Lrust property, at any time (the “Substitution Power™). The provision

4

e 151 Agreement creating the, Substitution Power reads as follows:
'.:.-||__"-' SO0 QF T FrHsST ASSEels J.|-. SEUor at any ume or Irom ume 1o
Lime may acquire or reacquire any portion of the Trust Fund of any Trust

substituting therefor other property of an equivalent value, valued on
the date of substitution. Notwithstanding any other provision of this Trust
\greement, the Settlor may exercise this power without the consent of

1e Trustees. Although this power is exercisable by the Settlor in a non-
fiduciary capacity without the consent of any of the Trustees. the Trustees.
if the Trustees believe that the property the Settlor seeks to substitute
tor trust property is not in fact property of equivalent value, shall seek
a determination by a court of competent jurisdiction to assure that the
equivalent value requirement of this provision is satisfied. The Settlor, at
any time, may release this power with respect to any Trust. Any release
under this section shall be irrevocable and shall be made by Instrumes

in writing signed by the Settlor and delivered to each Trustee of tk

with respect to which the release applies.” : /<
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['he Settlor wishes to exercise the Substitution Power by substi Q

personal property he owns (the “Substituted Property™) for 7 \Q\
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) the Substituted Property (the “Exchange”). | pon-the mitia /Q f}
Substituted Property by the Settlor, the Setilor paid New York'S 0\,
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nder the terms of the Trust Agreement. the Settlor has the right to aequere
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