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• Wake up quiz

• What is Wealth Planning and why is it something useful for 
families to consider?
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• When can a Trust be created?

Inter vivos (during your lifetime) 

—  or  —

Upon your death/Testamentary (under the terms of your will)
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Trust assets are characterized as either principal or income. Beneficiaries are provided 
certain rights to the income (dividends, interest, rents and royalties), principal or both as 
spelled out in the trust deed/ document.

Trusts assets can be:

• Accounts and portfolio investments

• Real estate (commercial or residential)

• Private companies

• Art

• IP

• Aircrafts, Boats etc.

• Jewelry

• …Any valuable collectible an individual has…

• …Much more

• Trust Assets



For internal use only 
16

• Collect and manage the assets

• Provide for the current beneficiaries

• Provide for the remaindermen

• Consider tax consequences of all actions

• Consider needs of the beneficiaries

• Maintain accurate records

• File all trust income tax returns

• Account to beneficiaries periodically, and upon request

• Duties of a Trustee
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• Wealth Planning is always evolving as society is…

• When speaking about trust planning nowadays we need to consider also:

• Hibernation

• Fertility treatments

• Genders changes

• Weddings v. civil unions or equivalents

• Crypto currencies

• Cyber-planning 

• And much, much more…
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• Wealth planning capabilities

In addition to our fiduciary capabilities, Deutsche Bank Wealth Management has experienced wealth 
strategists who work closely with clients to design customized strategies focused on maximizing the 
accumulation, preservation and protection of their wealth. Our wealth planning capabilities include:
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Our fiduciary capabilities were originally part of Bankers Trust Company, founded in 1903 and 

acquired by Deutsche Bank in 1999. The overall mission of Deutsche Bank Wealth Management 

is to deliver a highly personalized boutique planning experience, while leveraging the extensive 

resources of Deutsche Bank. Our firm has a long and uninterrupted history as an industry leader.

It is important to note that our trust administrators handle both trusts and estates, setting us apart 

from other institutions where these services are often bifurcated. The professionals at Deutsche 

Bank Wealth Management provide welcome continuity to clients and their families, particularly as 

property moves from generation to generation. 

Fiduciary capabilities

Deutsche Bank Wealth Management can help ensure that a client’s wealth will benefit both current and future generations. Trust and 

estate administration and all related fiduciary services are at the heart of our capabilities, dating back to the founding of the firm more 

than a century ago.

Facts and figures as of December 31, 2024

Personnel with over

of fiduciary experience

25 Years

Over 

in assets under administration

$10 billion

PBT 022852.120817
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Fiduciary services overview

A corporate fiduciary is a bank or trust company that serves as trustee of a trust or as executor, or personal representative, of a 

decedent’s estate.

The tangible benefits of using a corporate fiduciary include:

Deutsche Bank Wealth Management, through a variety of its trust company entities 

(including Deutsche Bank Trust Company, N.A., Deutsche Bank Trust Company Delaware 

and Deutsche Bank National Trust Company), can serve as trustee and executor in all fifty 

states and the District of Columbia. Deutsche Bank Wealth Management also offers trust 

services to international clients, either through these entities or one of our offshore affiliates.

1 Objectivity and fairness in 

mediating family conflicts 3 Customized investment and

risk management strategies

2 Expertise in administering 

complex situations 4 Understanding of multi-

jurisdictional issues

PBT 022852.120817
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Full Trustee/Co-trustee – Deutsche Bank Wealth Management has the capability to act as either sole or co-trustee of virtually any type of trust, offering a full range 

of administrative, investment, legal and accounting expertise to achieve the specific goals of a family. This is our most comprehensive fiduciary service 

for clients. 

Trust agency – When an individual is acting as trustee, Deutsche Bank Wealth Management can serve as Trust Agent for the individual, fulfilling all the fiduciary 

duties required by the trustee as outlined in the governing instrument.

Administrative or directed trustee When clients wish to self-direct investments or use outside managers for investments, Deutsche Bank Wealth Management can 

also provide trustee services on a more limited basis. 

For example, Delaware is quite favorable for creating trusts in which the trustee’s duties are limited to administrative tasks, such as keeping books and records, 

overseeing the provisions of the trust, making distributions to beneficiaries and tax compliance. Decisions regarding the trust’s investments and assets are made by 

a “Direction Investment Advisor,” while a “Trust Protector” has special powers over the trust, including the ability to remove the trustee and the Direction Investment 

Advisor at any time.

Thus, when an Administrative or Directed Trustee is desired, Deutsche Bank Trust Company Delaware can serve in this role. Below is a schematic of the typical 

governance structure

The Grantor often acts as both Trust Protector and Direction Investment Advisor during the Grantor’s lifetime, and designates a successor to assume these roles in 

the future.

Trustee services

Trust Protector (Grantor)

Beneficiaries

Administrative Trustee
(Deutsche Bank)

Delaware Trust
Direction Investment

Advisor (Grantor)

PBT 022852.120817
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Estate services

Executor/Co-executor The services of Deutsche Bank Wealth Management are available to assist clients and their families 

at death by acting as executor (or personal representative) of a will, administrator of an estate, or as 

trustee of a will- substitute trust. As previously mentioned, Deutsche Bank Wealth Management has a 

long fiduciary history.

Estate agency Where an individual is acting as executor or administrator, our services are nonetheless available. 

By naming us as Estate Agent, the individual charged with the responsibility of administering the 

estate can access our full array of fiduciary and special services.

PBT 022852.120817
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Special services

Guardianship services Unlike many other institutions, Deutsche Bank Wealth Management has significant experience acting 

as a fiduciary in situations that do not involve trusts and estates. These include guardianships, 

conservatorships, committeeships and “special needs” trusts, all of which typically involve an individual 

who is unable to manage his or her own affairs, due to age, disability or injury.

As guardian of a beneficiary’s estate or as trustee, Deutsche Bank Wealth Management is responsible 

to the court for managing and disbursing a beneficiary’s award. In this role, we have experience with 

the following key responsibilities:

• Investing and managing all assets, including real estate

• Paying a beneficiary’s bills and ongoing expenses

• Engaging experts who can advise on what to expect and how best to meet a beneficiary’s needs

• Assisting with the purchase of health insurance for a beneficiary’s children

• Coordinating insurance filings and expenditures for medical equipment

• Understanding necessary court approvals 

• Assisting in the preparation of state and federal income tax returns

In the end, our sole focus is on a beneficiary’s care and well-being, and we work side by side with our 

clients to achieve this critical goal. 

PBT 022852.120817
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Special services

Escrow services In certain circumstances, Deutsche Bank Wealth Management can serve as Escrow Agent where 

personal fiduciary service is required in a non-discretionary escrow situation. 

Special asset advisory Deutsche Bank Wealth Management also has a dedicated group that focuses exclusively on managing 

special assets in a trust or an estate. Such assets might include significant real estate holdings, oil and 

gas interests, collectables and/or operating businesses.

A dedicated team manages a 

wide variety of non-financial 

assets, including:

• Real estate 

• Oil and gas

• Collections

• Closely held corporations 

and partnership interests

• Operating businesses

• Risk-managed investments

We also call upon external 

resources available to:

• Leverage capabilities of 

Deutsche Bank globally

• Employ and oversee 

experienced local 

managers 

as required

Trust assets administered 

today include:

• Real estate, including 

nearly 150 commercial, 

residential, agricultural, 

coal and mineral properties

• Extensive oil and gas 

holdings

• Closely held businesses 

in estates

• Art collections

> > >

PBT 022852.120817
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DB is able to act in the U.S. as:

— Trustee of a Revocable or Irrevocable Trust

— Trustee of a Testamentary Trust (under a Will)

— Trustee of an Irrevocable Life Insurance Trust (ILIT)

— Trust Agent

— Administrative Trustee or Directed Trustee

— Trustee of a Special Trust

— Executor of an Estate (under a Will)

— Administrator of an Estate

— Agent for an Executor or Administrator

— Guardian or Conservator for Incapacitated Persons
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Types of Trust Accounts
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Tax planning – compliant income and estate tax planning using

Dynasty Trusts

Charitable Trusts

Control of how to distribute and benefit from assets and compliant confidentiality

Living Trust

QTIP Trust

Probate and estate planning

Revocable Trust

Irrevocable Trust

Why Create a trust
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— Collect and manage the assets

— Provide for the current beneficiaries

— Provide for the remaindermen

— Consider tax consequences of all actions

— Consider needs of the beneficiaries

— Maintain accurate records

— File all trust income tax returns

— Account to beneficiaries periodically, and upon request

Duties of a Trustee
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— Preserving wealth

— Minimizing taxes

— Generating income

— Lowering portfolio risk and volatility

— Preparing your children to assume responsibilities

— Addressing your philanthropic goals

— Planning for special asset succession

— Incorporating personal values in investing

— Funding children’s/grandchildren’s financial needs

— Probate planning (what is Probate?)

— Estate Planning (what happens when a person is incapacitated 
or disabled and after the person’s demise?)

What are your needs?

— Do you have low-basis stocks?

— Do you have an exit strategy for special assets?

— What lifestyle do you wish to maintain after retirement?

— Do any of your loved ones have special needs?

Understanding Trust objectives
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Perpetual Trusts (“Dynasty Trusts”)Administrative/Directed Trusteeships   

Favorable Income Tax Treatment

Overall Flexibility

Established Trust Court System

Direction Investment Advisor

“Decanting” Statute

Developed Trust Law

Reduced Fiduciary FeesAsset Protection

Deutsche Bank
Trust Company

Delaware

Features of Delaware as a Trust Jurisdiction
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Delaware is very favorable for creating highly discretionary 
trusts in which the Trustee’s duties are limited to 
“Administrative Trusteeship.” In Administrative Trusteeship, the 
Trustee is not responsible for making investment decisions with 
respect to a Trust’s assets. Such decisions are made by the 
“Direction Investment Advisor” of a Trust.

In the typical governance structure for a Trust subject to 
Administrative Trusteeship, the roles are as follows:

— The Trustee administers all of the assets of a Trust in 
accordance with the terms of the trust agreement.

— The Direction Investment Advisor makes all investment 
decisions for a Trust and gives instructions to the Trustee 
to implement same.  

— The Trust Protector has special powers over a Trust, 
including the ability to remove the Trustee and the 
Direction Investment Advisor at any time.

The Grantor often acts as the Trust Protector and as the  
Direction Investment Advisor during his/her lifetime, and 
designates a successor to act in these roles in the future.  

Trust Protector  
(Grantor)

Administrative

Trustee
(Deutsche Bank)

Delaware

Trust

Direction

Investment

Advisor
(Grantor)

Beneficiaries

Administrative Trusteeship under Delaware Law
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Deutsche Bank AG, including its subsidiaries and affiliates, does not provide legal, tax or accounting advice. This communication (including any attachments) was not intended or written to be used, and cannot be used or 
relied upon, by any taxpayer for any tax purpose

How do we do all of this? 

Working with our wonderful Trust company colleagues!

“Trusts are awesome” – 

Henry Pomeroy Davison
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Deutsche Bank 
Wealth Management

Biography

021582 032725

Francesca 
Boschini
Director, 
Head of International Wealth 
Planning & Head of 
Insurance Solutions ‒ 
Americas

Francesca Boschini is Director - Head of International  Wealth Planning  & Head of Insurance Solutions for 
the Americas  at Deutsche Bank Wealth Management. Ms. Boschini is based in New York and is in charge 
of Deutsche Bank Wealth Management Americas cross-border and international wealth planning practice 
and of its insurance planning solutions platform. When working directly with clients Ms. Boschini provides 
technical assistance on wealth planning and insurance planning matters to U.S. and international families. 
She works to develop and execute solutions for the complex global wealth preservation, estate and 
insurance planning needs of high-net-worth and ultra-high-net-worth clients.

Ms. Boschini has over 25 years of experience in the wealth planning field. Prior to joining the firm, she 
worked at RBC Wealth Management for 18 years, as head of its U.S. & International Wealth Planning team 
and served as a Director on the RBC Delaware Trust Company Board of Directors.

Ms. Boschini earned her civil law degree and was awarded the academic degree of Doctor of 
Jurisprudence (J.D.) from the University of Bologna School of Law in 1997. She earned her Master of 
Laws degree (LL.M.) in 2002, specializing in tax and estate planning, from the University of Miami School 
of Law. She was an honors recipient of the 2000 Garcia-Amador Scholarship and also received the 
Certification in International Tax from the same university. She has earned the “Trust and Estate 
Practitioner” designation (TEP) from the Society of Trust and Estate Practitioners. TEPs are 
internationally recognized as experts in their field, with proven qualifications and experience.

Ms. Boschini is a frequent speaker at international trust and estate planning conferences globally, and has 
authored several articles published in leading professional journals. She is fluent in English, Italian and 
Spanish with a working knowledge of Portuguese. Ms. Boschini is an active member of the Society of 
Trust and Estate Practitioners (STEP), of the Institute for Family Governance (IFG) where she is an 
Advisory Board Member, with a focus on working with the Next Generation on Family Governance and 
Wealth Education, enhancing the role of women in finance and fostering the development of young 
female leaders.

Ms. Boschini has won numerous awards during her career. Most recently, Citywealth awards and 
accolades including: member of Citywealth’s Leaders List, shortlisted for the 2019 Powerwomen award 
for Best Female Advisors & Managers in the U.S., International Powerwomen Top 100 ranking for 2019, 
2020 Powerwomen Editor’s Choice Award and New York Bronze Banking Award, Top 20 Women in 
Private Wealth Management 2020,  Top 50 Wealth Management Advisors 2020, Top recommended NY 
Wealth Management Professional Advisors 2021, Top 100 Global Wealth Management Advisors 2022, 
Top 100 International Powerwomen 2024. Citywealth’s Leaderslist is a peers-led-contest that invites 
advisors  and clients within the global wealth management industry to vote for their top advisors globally.

She can be contacted at +1 (212) 454-0300 or francesca.boschini@db.com.
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Deutsche Bank 
Wealth Management

Gary Marzolla is a Managing Director in charge of Fiduciary New Business Development for Deutsche 

Bank Wealth Management in the U.S.

Mr. Marzolla’s background is in trust and estates, serving as a Senior Trust Officer for more than 15 

years. Prior to joining Deutsche Bank in 1997, he was Director of Marketing and Sales for the Global 

Trust & Investment Division of Chemical Bank's Private Banking Group prior to the merger between 

Chemical and The Chase Manhattan Bank, now J.P. Morgan Chase. He began his career at 

Manufacturers Hanover Trust Company in 1975.

Mr. Marzolla has presented seminars on wealth transfer planning, trust and estate administration and 

the role of a corporate fiduciary while serving in his positions within personal trust departments. He 

has held memberships in the Estate Planning Councils of Rockland County, Westchester County and 

New York City. He has also attended numerous New York State Banking Association schools.

Mr. Marzolla earned his B.A. in History from Fairfield University, his M.B.A. in Finance and Marketing 

from Fordham University and attended Fairfield University's Graduate School of Education.

He can be contacted at (201) 988-3393 or gary.a.marzolla@db.com. 

Biography

024635 022825

Gary A. Marzolla
Managing Director,
Head of Fiduciary New 
Business Development 
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Deutsche Bank 
Wealth Management

Susan P. Rounds

Susan P. Rounds is a Director and Head of U.S. Wealth Planning for Deutsche Bank Wealth 

Management – Americas.

Ms. Rounds specializes in providing services and solutions to clients in the areas of tax and estate 

planning, business succession, risk management, philanthropy, family governance, intergenerational 

wealth transfer, and legacy planning. In a career spanning over 25 years, Ms. Rounds has advised 

ultra-high-net-worth individuals, families, and privately-held business owner clients during her tenure 

in Big Eight Accounting, global financial institutions, and private legal practice.  Ms. Rounds was 

inducted into the NAEPC Estate Planning Hall of Fame® Class of ‘22.    

As a national speaker, author, and commentator, her articles have been featured in leading 

publications such as Trusts & Estates Magazine, The Journal of Practical Estate Planning, and The 

Journal of Private Wealth Management. Ms. Rounds makes frequent presentations at national 

seminars and Estate Planning Councils across the country.  

Ms. Rounds sits on the Editorial Board for Opportunity Zone Magazine and has been named as one of 

the Top 25 Opportunity Zone Influencers in the country for the past 5 years.  She recently joined the 

Executive Committee for the Los Angeles branch of the Society of Trust and Estate Professionals 

(STEP)  and previously served as a board member for the National Association of Estate Planners and 

Councils, and as Editor for the NAEPC Journal of Estate and Tax Planning. 

Teaching highlights include Federal Estate and Gift Tax at the University of Georgia School of Law, 

Federal Income Tax and Principles of Accounting at the University of Georgia Terry College of 

Business, and all sections for the National CPA Examination, including Financial Reporting; Income 

Tax and Regulatory Reporting; Business Law; and Audit. She also served as a faculty member for the 

NYU Summer Institute on Taxation.

Formal degrees and designations include a BBA in Accounting, cum laude, from UT El Paso, a Juris 

Doctor from the University of Georgia, and an LL.M. in Taxation from Emory University School of Law.  

Ms. Rounds passed the comprehensive four-part CPA exam on the first sitting and is a registered TEP 

(Trusts and Estates Practitioner) and earned the STEP Advanced Certificate in Cross-Border Estate 

Planning.  Most notably, Ms. Rounds is an Accredited Estate Planner® (Distinguished).

Ms. Rounds can be reached at (626) 565 7705 (cell), (310) 788 6152 (office), or susan.rounds@db.com. 

Director,
Head U.S. Wealth Planning

Biography

052489 022825
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Deutsche Bank 
Wealth Management

Jacqueline 
Valouch

Jacqueline Valouch is the Head of Wealth Planning and Philanthropy for Deutsche Bank Wealth 

Management based in New York. She leads a team comprised of in-house tax, trust and estate 

attorneys, and certified public accountants and together, they advise clients in areas such as estate 

planning, tax planning, life insurance, art collections, philanthropy, and next-generation wealth 

education, including a focus on international and cross-border wealth planning. They also work closely 

on the estate and trust administration needs of wealthy families.

Ms. Valouch has over 20 years of experience in the wealth planning area. After nearly a decade in 

private practice, she joined Fidelity Charitable where, for 15 years, she led a team of charitable 

planning experts, and advised individuals, families, and their advisors on how to incorporate charitable 

giving into their long-term planning goals. 

Ms. Valouch has been featured as a subject matter expert at numerous conferences and panels on a 

variety of charitable planning topics. She holds a B.A. from the State University of New York at Albany 

and a J.D. from New York Law School, where she served as an adjunct professor of law for the LL.M., 

in Taxation program, teaching Charitable Organizations. Ms. Valouch sits on the Board of Directors for 

the Armory Foundation, is a member of the New York State Bar Association, Trusts & Estates Law 

Section, Charitable Planning Committee, is on the Executive Committee of WorkingNation, serves as a 

Leadership Advisor for Grace Farms Foundation and is also Co-Chair of the Lincoln Center Planned 

Giving Advisory Committee. 

She can be contacted at +1 (212) 454-0010 or jacqueline.valouch@db.com. 

Managing Director, 
Head of Wealth Planning 
and Philanthropy

Biography

052905.050225
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Any suggestions contained herein are general, and do not take into account an individual’s specific circumstances or applicable governing law, which may vary 
from jurisdiction to jurisdiction and be subject to change. No warranty or representation, express or implied, is made by the Bank, nor does the Bank accept any 
liability with respect to the information and data set forth herein. The information contained herein is not intended to be, and does not constitute, legal, tax, 
accounting or other professional advice; it is also not intended to offer penalty protection or to promote, market or recommend any transaction or matter 
addressed herein. Recipients should consult their applicable professional advisors prior to acting on the information set forth herein.  "Deutsche Bank" means 
Deutsche Bank AG and its affiliated companies. Deutsche Bank Wealth Management represents the wealth management activities conducted by Deutsche Bank 
AG or its subsidiaries. Trust and estate and wealth planning services are provided through Deutsche Bank Trust Company, N.A., Deutsche Bank Trust Company 
Delaware and Deutsche Bank National Trust Company. This is not an offer, recommendation or solicitation to buy or sell, nor is it an official confirmation of terms.  
It is based on information from sources believed to be reliable. No representation is made that it is accurate or complete or that any returns indicated will be 
achieved. 

Deutsche Bank AG, including its subsidiaries and affiliates, does not provide legal, tax, or accounting advice. 

Deutsche Bank does not provide investment advice or recommendations with respect to retirement assets or retirement plan accounts.  Any 
investments/investment ideas identified herein may not be available to, or appropriate for retirement plan accounts or IRAs.

 “Deutsche Bank” means Deutsche Bank AG and its affiliated companies. Deutsche Bank Wealth Management refers to the wealth management activities for 
high-net-worth clients around the world offered through DBSI and Deutsche Bank’s private banking entities.  Deutsche Bank Securities Inc. conducts investment 
banking and securities activities in the United States. Deutsche Bank Securities Inc. is a member of FINRA, NYSE and SIPC.  

©2025 Deutsche Bank AG.  All rights reserved. 056888 061825

Wealth Planning

Disclosure



Deutsche Bank. Wealth Management

This material is educational and thought leadership in nature and intended for the in-person Next Gen Summer Seminar hosted by 
Deutsche Bank Wealth Management. This is not material marketing any Deutsche Bank products or services and is not investment 
or financial advice. 

“Deutsche Bank” means Deutsche Bank AG and its affiliated companies. Deutsche Bank Wealth Management refers to the wealth 
management activities for high-net-worth clients around the world conducted by Deutsche Bank AG or its subsidiaries. Brokerage 
services are offered through Deutsche Bank Securities Inc., a broker-dealer and registered investment adviser, which conducts 
investment banking and securities activities in the United States. Deutsche Bank Securities Inc. is a member of FINRA, NYSE and 
SIPC. Lending and banking services are offered through Deutsche Bank Trust Company Americas, member FDIC, and other members 
of the Deutsche Bank Group. 

© 2025 Deutsche Bank AG. All rights reserved. 056888 061825
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