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We are honored to share with you exciting 
news about a few awards that we have 
recently received. Although these awards 
are focused on the Rochester office and 
surrounding areas, they represent the 
commitment and passion of all our offices. 
Our hope is that this will expand as we grow 
and cultivate our relationships within all of 
the communities that we serve.

 

 2021 Top 400 Firms
 Allied Financial Partners was ranked  
 as one of the top 400 firms by Inside  
 Public Accounting (IPA). The  
 one-of-a-kind IPA 400, recognizes  
 the top, U.S.-based accounting  
 firms and is the most comprehensive  
 list of North American public  
 accounting firms available. 

Greetings from the Partners 
We hope you are enjoying your summer and that things are 
beginning to get back to “normal” for all of you. It has 
definitely been a strange and difficult year for most, but 
through it all, you, our valued clients, have provided your 
unwavering support to our organization. We sincerely thank 
you for this and we look forward to continuing to serve you.

Thomas Tette, CPA • Kenneth E. Ingersoll, CPA • Jason Mayausky, CPA • David A. Younis, CFP® • James W. Swiech, CPA

the

Best Wealth Management – Winner 
RBJ Reader Rankings has recognized Allied Financial Partners as 
one of the top 3 in the category of Wealth Management. This 
online survey seeks the best of the best in over 55 categories 
giving the Rochester Business Journal and The Daily Record 
audience the chance to spotlight their favorite businesses.

2021 Top Workplaces – Winner 
The Democrat and Chronicle has recognized Allied Financial 
Partners as one of Rochester’s top workplaces in the small 
employer category.  

Rochester Chamber Top 100
The Greater Rochester Chamber of Commerce 
and KPMG LLP recognized Allied Financial 
Partners as one of the Top 100 fastest-growing, 
privately owned companies in the Greater 
Rochester region.

2021 Top 150 Firms
Allied Financial Partners was ranked as one of the top 150 CPA 
financial planners in the 2021 Wealth Magnets listing – the 15th 
annual ranking of CPA firms by assets under management.

AND THE AWARD GOES TO ... ALLIED FINANCIAL PARTNERS
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Small Business Recovery Grant Program
The New York State COVID-19 Pandemic Small Business 
Recovery Grant Program was created to provide flexible 
grant assistance to currently viable small businesses, 
micro-businesses and for-profit independent arts and cultural 
organizations in the State of New York who have experienced 
economic hardship due to the COVID-19 pandemic.  
Grant awards will be calculated based on a business’s annual 
gross receipts for 2019, and can range from $5,000 per 
business to up to $50,000 per business. Grant amounts and 
calculations are subject to change by Empire State 
Development. 
Eligibility:
Small businesses, micro-businesses, and for-profit 
independent arts and cultural organizations (collectively, 
“Eligible Applicants”) must be currently viable and have 
begun operation on or before March 1, 2019, and continue to 
be in operation as of the date of application (may be 
shuttered due to COVID restrictions). 
Eligible Applicants will be required to show loss of gross 
receipts as a result of the COVID-19 pandemic or compliance 
with COVID-19 health and safety protocols which resulted in 
business modifications, interruptions, or closures.
Eligible Use of Grant Funds:
The grants must be used for COVID-19 related losses or 
expenses incurred between March 1, 2020 and April 1, 2021.  
These include:
• Payroll costs
• Commercial rent or mortgage payments for NYS-based  
 property (but not any rent or mortgage prepayments)
• Payment of local property or school taxes associated  
 with a small business location in NYS
• Insurance costs
• Utility costs
• Costs of personal protection equipment (PPE) necessary  
 to protect worker and consumer health and safety
• Heating, ventilation, and air conditioning (HVAC) costs
• Other machinery or equipment costs
• Supplies and materials necessary for compliance with  
 COVID-19 health and safety protocols
• Other documented COVID-19 costs as approved by  
 Empire State Development

For additional information, including FAQs and an 
application guide, visit https://nysmallbusinessrecovery.com/

Employee Retention Credit
The tax break was first established in March 2020 in the 
CARES Act and has been expanded since the December 
2020 relief package and the American Rescue Plan Act signed 
in March 2021.
How the credit works:
The 2020 employee retention credit gives eligible businesses 
a refundable tax credit of 50% of up to $10,000 in qualified 
wages paid per employee in 2020. That means eligible 
businesses can receive a credit of up to $5,000 per employee 
for last year.
The American Rescue Plan Act signed into law in March, 
expanded the credit even further, making more businesses 
potentially eligible and pushing back when they could claim 
the credit through the end of the year. In 2021, eligible 
businesses can deduct up to 70% of up to $10,000 in qualified 
wages paid per employee per quarter – bringing the total 
annual amount of potential credit to $28,000 per employee 
this year.
In addition to using it to reduce the employment taxes 
businesses need to pay, those with fewer than 500 employees 
can request an advance payment of the credit from the IRS 
and get it in cash if the credit is more than they would owe on 
employment taxes.
Who is eligible?
There are strict eligibility rules for which businesses can claim 
the credit, which is designed to focus on those hardest hit by 
the pandemic.
For the 2020 credit, businesses must have either experienced 
a full or partial shutdown of operations during the year 
because of a government order limiting commerce, travel or 
meetings due to the pandemic, or have had a more than 50% 
quarterly decline in gross receipts, according to the IRS.
The rules for the 2021 credit were expanded to include 
businesses that had either experienced a full or partial 
shutdown or had seen a more than 20% quarterly decline in 
gross receipts. 
In addition, the act passed in December clarified that 
businesses can apply for the credit if they have had a 
Paycheck Protection Program loan — but they can’t double 
dip, therefore, you need to clarify which wages were covered 
by PPP and which ones are being applied to the credit.
Due to the complexity of the program and the rules that 
changed between 2020 and 2021, businesses should make 
sure they’re working with an expert to claim the credit on their 
employment taxes. For additional information, please 
contact your accountant to assist you and to answer any 
questions you may have.
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“Disciplined Adaptability” 
by David Younis, CFP®

EMPLOYEE SPOTLIGHT:  Farewells and Welcome

  John Wells – It is with the deepest appreciation 
  and gratitude for a job well done, that we announce 
  the retirement of John Wells.
  John joined our Perry office in January 2001, and over  
  the last 20-1/2 years he has tirelessly served his many  
  clients. We will certainly miss John’s bigger-than-life  
  personality and his overall knowledge and passion for 
this business. As for John, he is looking forward to hitting the road on his 
Harley, camping with his family, attending more Bills and Sabres games, and 
of course, taking his cherished afternoon naps. Thank you from the bottom 
of our hearts, John. You will be missed. 

Janet Graves, CPA – Janet has joined Allied Financial Partners as 
Manager, specializing in taxation, with a focus in trust, estate and gift 
taxation. Janet has over 20 years of professional experience in public 
accounting and has a broad base of experience working with high-net worth 
individuals. She holds a bachelor’s degree from SUNY College at Brockport 
and is a member of the American Institute of Certified Public Accountants 
and the Estate Planning Council of Rochester. In her free time, Janet enjoys 
quilting, yoga and attending live music events.

If you are currently not subscribed to our e-newsletter and you’d like 
to receive timely and valuable information and notices from us, 
please contact our Director of Client Experience with your current 
email address: Andrea True at atrue@alliedfp.com. 

 

 

THUMBS UP – The Client Corner
Taking the time to recognize the awards and 
accomplishments of our clients is important to us.. 
Congratulations to the following:
• Eugene Dollard received the Knight in the National Order of the  
 Legion of Honor, France’s highest honor, for his naval service  
 during the war (WII).
• Shortsville Reindeer Farm LLC held a raffle in Dec. 2020 – people  
 entered for a chance to win a visit from two reindeer to their home  
 on Christmas Day. The event raised $8,000 for FoodLink.
• Kitten Around Cat Boarding – Awarded 2020 Best of the Finger  
 Lakes Finalist 
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.

  As I look around trying  
  to get my bearings, I’m  
  beginning to get whip 
  lash. The news is unend- 
  ing and constantly  
  changing, and it’s often  
  difficult to know how to  
  interpret the data.  How 
do we navigate this “new normal” with 
so much uncertainty, and how do we 
keep sight of our goals?  As we consider 
how to build resilient portfolios and 
navigate the reality of current 
circumstances, I’d like to coin a new 
term: Disciplined Adaptability.   
There are trends emerging that may 
meaningfully impact our economic 
growth: inflationary pressures, interest 
rate policy, stimulus spending, meme 
stock and cryptocurrency trading, labor 
market distortions, global supply chain 
imbalances, Covid variants, cyberattacks 
and ransomware, just to name a few. 
There are a lot of variables to think 
about, but for the moment let’s focus on 
a few that arguably have the greatest 
potential to influence asset prices in the 
near term: inflation, interest rates and 
labor markets.
We all know that prices are rising; if 
you’ve tried to build anything using 
lumber and other commodities lately, 
you’re still probably catching your 
breath.  The Fed is monitoring this very 
closely to determine whether the newly 
emerging inflation will be transient or 
enduring.  At the time of writing, they 
believe it to be the former and are not 
expecting to alter (increase) interest 
rates until 2023.  The market has 
perceived this as a positive and has 
trended upward accordingly, based on 
the idea that the stock market is the best 
thing going if interest rates remain low.  

However, if Jamie Dimon, CEO of JP Morgan, is correct and 
inflation becomes more enduring, the Fed may act more 
quickly to temper inflation, which could have a chilling 
effect on the momentum we’ve seen in this stock market 
recovery.  
It is worth observing that during 2013’s “Taper Tantrum,” 
the market pulled back after the Fed started to unwind its 
support for low interest rates unexpectedly.  Even so, the 
market stabilized, and an upward trend re-established itself 
within 23 days.  In that case, then-Fed Chairman Bernanke 
surprised the market with a policy shift; the Fed has since 
learned that transparency can create greater market stabili-
ty. However, we should be careful not to become compla-
cent; while the Fed is on hold for the moment, traders have 
the ability to push rates higher without Fed action. We saw 
this happen earlier in the year.  Further, if inflation runs too 
hot for too long, the Fed may be forced to act more quickly 
than they would prefer. 
What about bonds?  If you haven’t heard me drone on 
about how rising interest rates negatively affect the intrinsic 
value of bond investments – well…you haven’t lived!  
During a bear market, which is when the market is down for 
a long time, bonds have historically performed better than 
stocks. This is great for bonds, and partially why we would 
use bonds as part of a diversified portfolio.  However, it also 
means that returns in the bond portion of a portfolio will be 
lower during the rising rate period, which is particularly 
problematic for investors who have a larger allocation of 
bonds due to having lower tolerance for risk.  In this case, 
the average rate of return may not meet expectations 
moving forward when compared to what we’ve historically 
grown accustomed.
So, I basically just told you that when interest rates move 
higher it will temporarily create challenges for stocks AND 
bonds, which is a bummer.  
So how do labor markets fit in? Well, we have roughly $9mil 
job openings right now, one of the highest figures on 
record.  We could debate the pros and cons of the Federal 
unemployment policy and its targets, but the bottom line is 
that an imbalance in the workforce exists, and this imbal-
ance creates a challenge in smoothing out inflation.  With 
fewer people working, productivity drops, and input prices 
rise, and we all pay more for goods that have become 
scarce as a result.  And that translates into more of that 
inflation that the Fed is watching for… 

While we acknowledge that there will always be uncertain-
ty, some environments have more than others. Knowing 
bonds struggle during rising interest rates, do you want 
them to make up 40% or more of your portfolio?  Ideally, 
probably not.  But could you stomach investing more than 
70% of your portfolio in stocks, given their greater volatility 
and the risk of significant losses over the near term?  Many 
could not. 
So back to where we began: Disciplined Adaptability.  
Allied Financial Partner’s investment philosophy is built 
upon our ability not only to introduce long-term buy and 
hold investments that have withstood the test of time, but 
also to incorporate more tactical and risk focused elements 
that are designed to adjust exposures over shorter periods.  
The result is an adaptable approach that still benefits from 
a rigorous, disciplined and data driven process.  
As the world moves forward, the data will change, our 
problems will shift, our attention will surely be pushed and 
pulled.  Please know that we are here to educate and guide 
you toward financial success at every stage of life.  If you 
would like to explore these or other concerns, we stand 
ready to help create a personalized investment solution for 
your needs!

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 Partners and any other named entities or services offered. *Investment/advisory services are not available at the Buffalo location. Tax services provided by Allied CPAs, PC.



Mark Your Calendar
• August 17th: Alternative Funding   
 Options for Mid-Size Employers: A look   
 into a Health Plan Captive and   
 Level-Funded Dental 
• September 14th: Medicare Options for   
 Employers & the NYSOH Marketplace
• October 19th: Enhanced Benefits: How   
 to efficiently integrate voluntary   
 products into your benefit portfolio and   
 improve employee satisfaction
 There is no cost to attend any event within this   
 series. Each webinar will begin at 10 am and   
 will last about 1 hour. One SHRM credit will be  
 available per webinar.
To RSVP, please contact Andrea True at (585) 
410-6733 ext. 103 or atrue@alliedfp.com.
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“Disciplined Adaptability” by David Younis, CFP® (CONTINUED)

  As I look around trying  
  to get my bearings, I’m  
  beginning to get whip 
  lash. The news is unend- 
  ing and constantly  
  changing, and it’s often  
  difficult to know how to  
  interpret the data.  How 
do we navigate this “new normal” with 
so much uncertainty, and how do we 
keep sight of our goals?  As we consider 
how to build resilient portfolios and 
navigate the reality of current 
circumstances, I’d like to coin a new 
term: Disciplined Adaptability.   
There are trends emerging that may 
meaningfully impact our economic 
growth: inflationary pressures, interest 
rate policy, stimulus spending, meme 
stock and cryptocurrency trading, labor 
market distortions, global supply chain 
imbalances, Covid variants, cyberattacks 
and ransomware, just to name a few. 
There are a lot of variables to think 
about, but for the moment let’s focus on 
a few that arguably have the greatest 
potential to influence asset prices in the 
near term: inflation, interest rates and 
labor markets.
We all know that prices are rising; if 
you’ve tried to build anything using 
lumber and other commodities lately, 
you’re still probably catching your 
breath.  The Fed is monitoring this very 
closely to determine whether the newly 
emerging inflation will be transient or 
enduring.  At the time of writing, they 
believe it to be the former and are not 
expecting to alter (increase) interest 
rates until 2023.  The market has 
perceived this as a positive and has 
trended upward accordingly, based on 
the idea that the stock market is the best 
thing going if interest rates remain low.  

However, if Jamie Dimon, CEO of JP Morgan, is correct and 
inflation becomes more enduring, the Fed may act more 
quickly to temper inflation, which could have a chilling 
effect on the momentum we’ve seen in this stock market 
recovery.  
It is worth observing that during 2013’s “Taper Tantrum,” 
the market pulled back after the Fed started to unwind its 
support for low interest rates unexpectedly.  Even so, the 
market stabilized, and an upward trend re-established itself 
within 23 days.  In that case, then-Fed Chairman Bernanke 
surprised the market with a policy shift; the Fed has since 
learned that transparency can create greater market stabili-
ty. However, we should be careful not to become compla-
cent; while the Fed is on hold for the moment, traders have 
the ability to push rates higher without Fed action. We saw 
this happen earlier in the year.  Further, if inflation runs too 
hot for too long, the Fed may be forced to act more quickly 
than they would prefer. 
What about bonds?  If you haven’t heard me drone on 
about how rising interest rates negatively affect the intrinsic 
value of bond investments – well…you haven’t lived!  
During a bear market, which is when the market is down for 
a long time, bonds have historically performed better than 
stocks. This is great for bonds, and partially why we would 
use bonds as part of a diversified portfolio.  However, it also 
means that returns in the bond portion of a portfolio will be 
lower during the rising rate period, which is particularly 
problematic for investors who have a larger allocation of 
bonds due to having lower tolerance for risk.  In this case, 
the average rate of return may not meet expectations 
moving forward when compared to what we’ve historically 
grown accustomed.
So, I basically just told you that when interest rates move 
higher it will temporarily create challenges for stocks AND 
bonds, which is a bummer.  
So how do labor markets fit in? Well, we have roughly $9mil 
job openings right now, one of the highest figures on 
record.  We could debate the pros and cons of the Federal 
unemployment policy and its targets, but the bottom line is 
that an imbalance in the workforce exists, and this imbal-
ance creates a challenge in smoothing out inflation.  With 
fewer people working, productivity drops, and input prices 
rise, and we all pay more for goods that have become 
scarce as a result.  And that translates into more of that 
inflation that the Fed is watching for… 

While we acknowledge that there will always be uncertain-
ty, some environments have more than others. Knowing 
bonds struggle during rising interest rates, do you want 
them to make up 40% or more of your portfolio?  Ideally, 
probably not.  But could you stomach investing more than 
70% of your portfolio in stocks, given their greater volatility 
and the risk of significant losses over the near term?  Many 
could not. 
So back to where we began: Disciplined Adaptability.  
Allied Financial Partner’s investment philosophy is built 
upon our ability not only to introduce long-term buy and 
hold investments that have withstood the test of time, but 
also to incorporate more tactical and risk focused elements 
that are designed to adjust exposures over shorter periods.  
The result is an adaptable approach that still benefits from 
a rigorous, disciplined and data driven process.  
As the world moves forward, the data will change, our 
problems will shift, our attention will surely be pushed and 
pulled.  Please know that we are here to educate and guide 
you toward financial success at every stage of life.  If you 
would like to explore these or other concerns, we stand 
ready to help create a personalized investment solution for 
your needs!

The information in these articles is not intended as tax or legal advice, and it may not be relied on for the purpose of avoiding any federal tax penalties. You are encouraged to seek tax or legal advice from an 
independent professional advisor. The content is derived from sources believed to be accurate. Neither the information presented nor any opinion expressed constitutes a solicitation for the purchase or sale of any 
security. Diversification and asset allocation strategies do not assure profit or protect against loss. Past performance is no guarantee of future results. Investing involves risk. Depending on the types of investments, 

there may be varying degrees of risk. Investors should be prepared to bear loss, including total loss of principal. 


