
FROM THE PARTNERS: Updates & News to Share

We hope this newsletter finds you in good health. Itʼs been a roller coaster since our last edition and the health crisis 
situation has drastically changed our world. Despite it all, tax season marched on; and, Allied Financial Partners 
continues to remain open and ready to serve our clients guided by social distancing measures implemented at all of 
our locations.

Stay connected. As weʼve experienced, things can change almost instantaneously. If you are not subscribed to 
our e-newsletter and youʼd like to receive timely and valuable information, notices and resources from us, please 
contact our Director of Client Experience with your current email address: Andrea True at atrue@alliedfp.com.

New website. We are pleased to announce that we have launched a new website. Our website is filled with great 
content and resources to help you continue to stay informed and connected. Please check it out at www.alliedfp.com.

Podcasts. Additionally, Jason Tabor, CFP®, of our Cooperstown/Oneonta office, has released an audio series 
discussing financial services topics on YouTube. We encourage you to subscribe to Allied Financial Partnerʼs 
YouTube channel— link available on our website—to receive notifications when new topics have been released.

Portal transition. Over the summer, we will be transitioning our NetClient CS tax portal to a new system. Please 
take the opportunity over the next few weeks to access your tax portal, download and save any important 
documentation that is being stored. We are transitioning the portal away from being a record archiving and storage 
system to a portal that safely transmits documents between Allied Financial Partners and our clients. The NetClient 
CS portal will remain accessible until the end of 2020.

Please remember we are here for you throughout the year. We remain committed to helping our clients and 
community take advantage of financial opportunities, develop strategies to tackle obstacles and challenges, and 
position themselves for success.
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On June 23, 2020, the Internal Revenue Service 
extended the CARES Act RMD waiver for 2020 
(Notice 2020-51) for retirement plan participants or 
IRA owners who previous took a required minimum 
distribution (“RMD”) in 2020 from certain retirement 
accounts the opportunity to roll back those funds into a 
retirement account.

The 60-day rollover period for RMDs already taken this 
year from a retirement plan or IRA has been extended 
to August 31, 2020. This allows taxpayers time to take 
advantage of this opportunity and to effectively reverse 
the previously taken distribution. Retirement plan 
participants who have previously received an RMD in 
2020 now have until August 31, 2020 to recontribute 
the RMD back into the retirement plan provided that the 
retirement plan allows rollover contributions.

The CARES Act enabled any taxpayer with an RMD due 
in 2020 from a defined-contribution retirement 
plan—401(k), 403(b) plan, or an IRA—to skip taking 
those RMDs this year. This includes anyone who turned 
age 70 1/2 in 2019 and would have had to take the 
first RMD by April 1, 2020. This waiver does not apply 
to defined-benefit plans.

This waiver can be seen as a relief to taxpayers that had 
taken an RMD prior to the enactment of the CARES Act 
in March 2020. For more information about this waiver, 
please contact your tax professional at Allied Financial 
Partners.

IRS ANNOUNCES ROLL OVER RELIEF

THUMBS UP
The Client Corner 

PAID SICK LEAVE UPDATES
Beginning September 30, 2020, employees in New York 
must accrue protected sick leave but employees are NOT 
entitled to use their accrued sick leave until January 1, 
2021. Here is a summary based on the law in its current 
form. We expect additional guidance from the NY 
Commissioner of Labor as we approach the effective date.

Applicability:
All employers are required to provide protected sick 
leave, but whether itʼs paid and the amount of annual sick 
leave depend on the size and net income of the employer:
• 4 or fewer employees and net income of $1 million or less: 

40 hours, unpaid.
• 4 or fewer employees and net income of more than 

$1 million: 40 hours, paid.
• 5–99 employees: 40 hours, paid.
• 100+ employees: 56 hours, paid. 

Employer may choose any regular, consecutive 
twelve-month period as the benefit year, except that the 
number of employees is determined on a calendar year 
(January 1 through December 31). The statute does not 
specifically allow employers to exclude employees who 
work outside New York from its calculation. 

Accrual:
All employees, including part-time and temporary 
employees, who do not work in the state are required to 
accrue 1 hour of paid sick leave for every 30 hours 
worked: accrual begins on September 30, 2020, or the 
employeeʼs first day of work, whichever is later. 

Employees are entitled to carry over all their unused sick 
leave hours: however, employers may limit annual use to 
the caps outlined in the bullet points above. 

Instead of an hourly accrual method, employers may 
choose to frontload their employeesʼ sick leave hours at 
the beginning of each year. If they do so, however, they 
may not reduce their sick leave allotment if the employee 
works less than expected.

Usage:
Yearly usage may be capped at 40 hours for employers 
with fewer than 100 employees and at 56 hours for 
employers with 100 or more employees. Other than the 
usage start date of January 1, 2021, the law does not 
allow employers to impose a waiting period before an 
employee can use their accrued sick leave.
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Taking the time to recognize the awards and 
accomplishments of our clients is important to us. Our clients 
have been busy in 2020. Congratulations to one and all!

• Kudos to Dr. Ruby Belton for being selected as part of the new 
Rochester Museum & Science Center exhibition, The 
Changemakers: Rochester Women Who Changed the World

If you or your business would like to be featured in our next 
newsletter, please contact Andrea True at 
atrue@alliedfp.com or 585.410.6733 x103.



INTRODUCING “THE FED”
by David Younis, CFP®

Okay, Iʼll say it… 2020 has been zero fun! At least from where I sit, which since the 
middle of March has been in a “pocket office,” a 4'x4' space adjacent to our kitchen. 
We are all experiencing an incredible amount of disruption in a very short period of 
time—despite that, and thus far the Allied team has fortunately remained relatively 
unscathed by the full impact of COVIDʼs true potential. We hope that you can say the 
same and our hearts go out to those that have been directly impacted by COVIDʼs 
varying effects.

Regardless of your perspective on the current state of the COVID affair, itʼs hard to 
argue that weʼre out of the woods. Unsurprisingly, this applies to the economy as well 
as the markets, the latter of which has been behaving in unexpected and confusing 
ways. Itʼs hard to make sense of the stock marketʼs withering performance in March 
and then its shocking advance since reaching the low on March 23rd.

While these movements only continue to add to the recent history of increasingly frequent, mind boggling declines, 
rallies and reversals that weʼve seen over the last few years, this particular upward movement has been underpinned 
by some of the most dismal— if not THE worst—economic figures since data began being tracked in the U.S. So with 
all that being said; politely, “what gives?”

Wonʼt you meet your neighbor, the Fed? They made their move back in March… in fact, on the same day that the 
market reached the trough (March 23rd) the Fed announced a massive relief effort would be brought to bear—the 
likes of which weʼve literally never seen before. But before we get ahead of ourselves: who is “the Fed” and why do 
we care?

(continued on next page)

Investment and advisory services offered only by those representatives who are applicably licensed with Securities America, Inc., member FINRA/SIPC, and Securities America Advisors, Inc., respectively. Securities America is unaffiliated with Allied Financial Services and 
any other named entities or services offered. Investment/advisory services are not available at the Buffalo location. *Investment/advisory services are not available at the Buffalo location. Tax services provided by Tette, Ingersoll & Co., CPAs, PC.
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EMPLOYEE SPOTLIGHT: 
MEET OUR NEW TEAM MEMBERS
Please join us in extending a warm welcome to our new team members throughout all of our locations. 

Deborah Pearlmutter
Administrative Assistant
Cooperstown Office

Sarah Gordnier
Administrative Assistant
Rochester & Victor Office

Jason Brewer
IT
Help Desk Specialist

Tyler Turkington
Payroll Specialist
Victor Office

Kara Knapp
Payroll Specialist
Victor Office

Angela Dussualt, CPA
Accounting Manager
Buffalo Office

INTRODUCING “THE FED” 
(continued from previous page)

The Fed, short for the Federal Reserve, has been ultimately tasked with two primary functions which have been 
dictated by congress. Through its policy decisions, the Fed seeks to support and maintain full employment levels and 
attempt to bring about core inflation at 2% per year.

In its actions, the Fed is to remain independent from outside influence in order to provide its functions objectively. They 
have historically supported policy objectives through one main function—by adjusting the “Fed Funds Rate.” This rate 
is THE most foundational interest rate in the economy and serves as a basis on which all other interest rates are built. 
While the mechanics are a little complicated, basically, if the Fed increases interest rates then the cost of borrowing 
goes up. When the cost of borrowing goes up, rational businesses and individuals will tend to borrow less and that 
reduced demand for borrowing translates as reduced demand throughout the economy.

So has the role of the Fed changed? Glad you asked! The Fedʼs role has changed and those changes started in the 
wake of the financial crisis through a handsomely named program called “quantitative easing.” Itʼs a fancy term that 
equates to the Fed buying the United States Governmentʼs debt on the open market, which puts further downward 
pressure on interest rates without the Fed actually having to cut interest rates. This action provides cover to the bond 
markets by introducing enough liquid cash to buy up assets that otherwise would not be purchased, preventing an 
interest rate spike.

Okay, thanks for sticking with me, weʼre coming full circle. So what happened most recently with the Fed? Well, aside 
from reducing the Fed Funds Rate to practically zero, they also:

• Resumed their quantitative easing program

• Offered to lend directly to large financial institutions

• Expanded main street lending programs to small business

• Temporarily reduced lending requirements so banks can offer more loans

• Implemented the paycheck protection program and a host of other emergency actions

The Fed also has one “one-all” new ability: the Fed will now be authorized to purchase the individual bonds of highly 
rated corporations as well as very liquid and highly rated exchange traded funds that invest in corporate bonds. Our 
interpretation of all of this is that the Fed has basically put a ceiling on interest rates for the foreseeable future and 
has cleared the way for asset prices to rise again.

One might wonder, what are the repercussions or the unintended consequences of the massive stimulus the Fed is 
behind? While certainly necessary to stop further erosion in our economy, the answer is yet to be seen.

For the near term, it seems the markets believe the Fed will save them and if that continues to be true we would expect 
markets to continue their ascent—but we urge you to continue to remain disciplined. If you have questions about your 
portfolio and how it may react to coming uncertainties, letʼs talk!

In the end, we continue to have great faith in the science community, our healthcare workers and the ingenuity of 
the American people. It has never been wise to bet against the United States. But, it is rather obvious, we are in 
uncertain times. Itʼs during periods like these that we stand ready to help you create or update resilient financial 
plans. Stay well!

For more details and information about “The Fed” and this article, visit the Expertʼs Corner on our website.
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