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I

Weathering the Storm – We’ve Been Here Before. 

The phrase “new paradigm” is misleading. It implies something that we’ve not 
seen before and within a context new to the world. Sober reflection tells us that 
is not true. Things may come dressed differently, but the nature of history is 
recurring cycles and repeat events. 

The current Covid-19 pandemic is an example. The Spanish Flu epidemic of 
1918-19 was far worse. Medical and communications procedures were much 
more limited and as a result the results were far more detrimental. According to 
the Centers for Disease Control (CDC), “It is estimated that about 500 million 
people or one-third of the world’s population became infected with this virus.” 
The number of deaths was estimated to be at least 50 million worldwide with 
about 675,000 occurring in the United States. Let’s also recall that the United 
States’ participation in World War I covered the same two year period and our 
war deaths were 116, 516 with an additional 320,000 sick and wounded (per the 
International Encyclopedia of the First World War). Thus we lost almost 
800,000 people to disease and war in a two year period and another 625,000 
incapacitated or disabled. Fast forwarding, World War II cost the United States 
407,300 military deaths (according to a Wikipedia published table) and over 
670,000 wounded. 

Ancient history? Not applicable now? Be careful of falling into what I call the 
teenage syndrome which is feeling that only things that have happened since 
your birth are meaningful and important. 

The 1918-1919 Bull Market lasted for nearly two years gaining around 80% 
measuring the Dow Jones Industrial Average (data published by StockInvesting.
today).
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The period after World War II offered investment gains and prosperity yet we 
came out of the devastation of World War II with our national debt equal to 
our Gross National Product. That is worse than today by far. Yet we showed 
solid gains in the years following. 

Let’s track some down markets from just after that until now and see the 
results. (Table courtesy of Fragasso’s portfolio management department).

Prior large S&P 500 pullbacks and their subsequent 1 year returns
 

START DATE END DATE % DECLINE % RECOVERY 
WITHIN 250 DAYS

2/19/2020 3/9/2020 -18.9% ?

10/9/2007 3/9/2009 -56.8% 63.3%

3/24/2000 10/9/2002 -49.1% 33.8%

7/16/1990 10/11/1990 -19.9% 28.8%

11/30/1981 8/12/1982 -18.9% 55.4%

2/13/1980 3/27/1980 -17.1% 39.6%

7/15/1975 9/16/1975 -14.1% 27.5%

11/7/1974 12/6/1974 -13.6% 34.7%

10/12/1973 10/3/1974 -44.1% 34.7%

8/3/1959 10/25/1960 -13.9% 30.0%

7/15/1957 10/22/1957 -20.7% 32.0%

1/5/1953 9/14/1953 -14.8% 37.7%

AVERAGE -25.2% 38.4%

So the average decline was 25.2% and the average recovery was 38.4%.  
I must quickly add that the past is no guarantee of the future, but what better 
guide do we have in making investment decisions? 

Performance measured by S&P 500 Index
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Recall that we began in this business in September of 1972 and have guided our 
clients through down and up market periods since. We do that with solid, 
textbook principles of portfolio management and financial planning. There is a 
reason why those principles have found their way into those textbooks, and 
why we have such a high retention rate of clients through all market periods.
It is important to point out that no one can consistently time markets, in only 
during good periods and out during bad, and data proves that you will likely 
hurt yourself trying. While timing the market does not work, it is time in the 
market that does - meaning that consistent, well considered strategies and 
investment selection are, in our opinion and experience, the correct way to 
navigate the tough periods and build meaningful wealth and security. 

We are grateful for the confidence of our clients and will continue to work hard 
to justify that. If you are not yet a client of ours, I invite you to have a 
conversation with us now. 

R O B E R T  F R A G A S S O,  C F P ®,  A I F ®
c h a i r m a n  a n d  c h i e f  e x e c u t i v e  o f f i c e r



IV

MALLORY LABIK, CFP®, CDFA®
Financial Advisor,

Financial Planning Analyst

DAN TATOMIR, AIF®
Vice President, Retirement Plan Advisors

JENNAE BACKO
Assistant Manager of Marketing

Associate Editor and Photographer

CONTRIBUTORS

MARSHA POSSET
Manager of Marketing

Editor in Chief

ROBERT FRAGASSO, CFP®, AIF®
Chairman and Chief Executive Officer

Publisher

BRIANNE KING, CFP®, AIF®
Manager of Financial Planning

DANIEL I. DINGUS, CFP®, AIF®, MBA
President, Executive Director  

of Portfolio Management

MICHAEL GODWIN, CFA
Chief Investment Officer

BRANDON SCHWAN, CFP®, CPWA®, AIF®
Vice President, Financial Advisor

NADINE KUNDROD 
Graphic Designer & Social Media Specialist 

Art Director

CHRISTINE ROBINETTE, CFP®, CPWA®
Executive Vice President 

Branch Management and Client Experience

DAMIEN GOTTSCHALK, MBA, AIF®
Financial Advisor,  

Financial Planning Analyst

FF



1

by D A N I E L  J.  D I N G U S,  C F P ®,  A I F ®,  M B A

INNOVATION AND  
TECHNOLOGICAL ADVANCES  

DURING TIMES OF UNCERTAINTY

AS INVESTORS AND CITIZENS OF A 
COMMUNITY, we dislike uncertainty. It 
creates an environment where planning is 
difficult. It fosters anxiety and promotes 
a lack of confidence in our daily lives. 
Uncertainty on a global scale is often 
during times of war, political unrest, 
health crisis or general economic distress.

But in times of uncertainty, lie windows of 
opportunity for innovation that can capture 
shifting patterns of human behavior and business 
building. From a historical perspective, some of 
the greatest inventions have occurred during 
times of uncertainty, because at our core, we are 
creative beings with an incredible amount of 
perseverance. 

When economic issues are prevalent, throughout 
history many individuals have emerged to 
solve persisting problems. Let us examine a few 
innovations that resulted from periods of trying 
times and the need to solve a specific problem. 
Starting with the Great Depression, arguably 
the most trying economic time in American 
and global history, food deficits were rampant 

technology | 1
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during this time, but several key inventions were made during the Great Depression. For 
example, after several unsuccessful attempts at freezing fish fillets in the 1920’s, Clarence 
Birdseye patented new methods to freeze fish, meat and vegetables in an economically 
efficient manner. By 1930, Birdseye began marketing his frozen products in retail stores 
in Massachusetts to consumers, changing the landscape of the food industry and equally 
important downstream to farmers. Today, frozen food is a critical part of the global food 
distribution chain and assists in reducing unnecessary waste. Whimsical items also get 
their start during difficult times as people turn to products that can provide joy and 
escape. Twinkies were created in 1930 as a result of limited supply of strawberries and 
then later bananas. While not as economically innovative as Birdeye’s freezing patents, 
Twinkies have an alure all their own in American history for over a hundred years.

While World War II presented the United States and Allies with numerous inventions for 
war that were later carried over to civilian life. The accidental discovery of penicillin in 
1928 by Alexander Fleming was finally put to successful use on soldiers during the war 
when the world was under siege. Today, penicillin remains the basis for most antibiotics, 
and it has saved millions of lives over the subsequent years. Sometimes inventions that do 
not pan out are even helpful. The “Krummlauf ”, a German gun that fired around corners, 
was a complete bust and was never a threat to the Allied Forces.

During the oil embargo of the 1970’s, Americans were forced to re-imagine energy uses 
and manage through economic hard times. Massive improvements in communication 
technology occurred while gas lines formed around the corner.

While the boom in mobile phones occurred in the last two decades, it was Marty Cooper 
who made the first cellular call in the early 1970’s. That call went to one of his chief 
competitors and likely doubters, Dr. Joel Engel at AT&T. With a number of reporters and 
onlookers in attendance, the world stood in amazement as the bulky and heavy device 
worked true to Marty’s word. The 1970’s also offered new products that appealed to 
children and budget-conscious consumers in a time of rapid inflation. McDonald’s turned 
their marketing prowess to a new product launch, the “Happy Meal”, appealing to children 
everywhere with a simple but fun package that included a small toy. Interestingly enough, 
the Happy Meal concept originated from a franchise in Guatemala who was packaging 
children’s meals together in a fun format.
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Fast forward to the financial crisis of 2007-2008, where the housing 
market crashed and unemployment wreaked havoc on the economy. 
During these turbulent times, it was two roommates, Brian Chesky and Joe 
Gebbia, who came up with the idea of renting space in their prohibitively 
expensive apartment in San Francisco. With a bit of counseling and some 
seed money, Airbnb was created and today has an estimated valuation of 
over $30 Billion. Airbnb wasn’t the only “Gig Economy” company created, 
whereby temporary positions among independent contractors are at the 
core of the business model. The ridesharing service Uber was created in 
2009 as the economic recovery was still just a hope. Uber founder, Garret 
Camp, wanted a way to reduce the cost of direct transportation. The 
service was initially a modest success, but once they launched services 
that appealed to the masses, the ride-sharing application exploded across 
the United States. Since then, the company has grown into a publicly 
traded company worth over $56 Billion, and the traditional taxi model will 
never be the same.

In the current Covid-19 crisis, there are millions of individuals globally 
creating new inventions, scalable businesses and solutions that will 
change our everyday lives. Likely, the most critical invention will be a 
vaccine that ends the current challenge our world is facing. As history 
repeats itself, it will be the creativity, resilience and perseverance of 
mankind that will pull a global world through these difficult times. f

I leave you with a quote from Winston Churchill who certainly understood 
challenging times:

FRAGASSO BUSINESS CONTINUITY  
UPDATES IN RESPONSE TO COVID-19

 “Success is not final; failure is not fatal;  
      it is the courage to continue that counts.”
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FRAGASSO BUSINESS CONTINUITY  
UPDATES IN RESPONSE TO COVID-19

As we continue to navigate the uncharted waters of the COVID-19 pandemic, the 
executive team at Fragasso Financial Advisors is monitoring the situation with 
the health and safety of the firm's employees and clients as the predominant 
factor. Although at the time we are preparing our magazine, the counties where 
Fragasso has physical offices are currently in the green phase, we continue to 
work remotely. We anticipate returning and reopening all our offices on Tuesday, 
September 8, 2020, but will remain cautious and encourage virtual meeting 
solutions.

Fragasso Financial Advisors had a business continuity and contingency plan 
in place prior to the COVID-19 outbreak, and we are fully operational in 
remote work status. The team at Fragasso reacted quickly to this fluid business 
landscape and adopted virtual communication practices and secure file sharing 
systems almost immediately. We remain dedicated to delivering an exceptional 
client experience, and we are confident we're still adhering to that service 
standard in a remote status.

Please keep the following in mind:

• The management and oversight of your portfolio during this  
turbulent time remains a key priority. Each decision made by our 
portfolio management team is backed by extensive research and  
proven investment strategies.

• As we continue to work remotely, our staff is available by phone  
and/or email.  We encourage you to contact your Fragasso 
representative directly.  Refer to the full company directory on our 
website at: https://www.fragassoadvisors.com/locations/

• Should you need to meet with your advisor, arrangements will  
be made in advance to determine the best meeting solution  
for your needs.

• You can always find the most recent news, webinars, 
 blogs and any content related to COVID-19 on our website at:  
https://www.fragassoadvisors.com/covid-19/.  

All of us at Fragasso Financial Advisors value your business, 
trust and confidence. We hope you and your families are safe 
and healthy. f
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It’s not news to anyone that the first half of 2020 has been marked  
by extreme volatility. Of course, I am referencing stock market 
volatility; but in addition to the market, our reactions have been 
challenged in almost every aspect of life. We had to pivot quickly  
and react to changes in the way we manage our businesses, how we 
communicate with one another, how to balance work and school 
schedules and even the way we purchase goods and services. The 
health and safety of ourselves and our loved ones has been the 
overarching theme. And at Fragasso, the health of our clients’  
financial well-being has remained paramount.

WHERE DID IT ALL BEGIN?
 
The equity markets started off 2020 continuing their torrid uptrend from the prior year 
with the S&P 500 up 5% through February 19.1 Equity market weakness from the new 
coronavirus was initially isolated in Asian countries but quickly spread to Europe and the 
U.S. as outbreaks of cases grew exponentially. On February 19, 2020, stocks in the U.S. 
began to react to the spreading coronavirus and began a precipitous decline which would 
soon become the fastest bear market in history, defined as a decline of more than 20% 
in equities. It took only 16 trading days for stocks to enter bear market territory, with the 
S&P eventually bottoming on March 23, 2020 giving up 34% from its peak in February. For 
context, it took nearly 6 times as long for the market to breach 20% in 2008.2 

The speed and magnitude of the equity market decline did not leave investors with much 
time to step out of the way. 

REACTING TO
by M I C H A E L  G O D W I N,  C F A

“What happens is not as important   
   as how you react to what happens.”  
   -Ellen Glasgow

Volatility

portfolio management | 5
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Preparation and planning were therefore essential to 
position portfolios for that environment. Ensuring that 
portfolio's fixed income holdings were high quality 
and uncorrelated to equity markets was of paramount 
importance as most sectors within fixed income were also 
unable to avoid the carnage of March. Additionally, periods 
of excess volatility allow investors to take advantage of tax-
loss harvesting opportunities, which we did throughout 
the month of March.  

WHERE DO WE GO FROM HERE?
The world has certainly changed, and there are a lot of 
questions as to the lasting impacts Covid-19 will have on 
businesses and the economy, especially when we look a few 
years out. When living through a pandemic it may seem 
that our preconceived notion of “normalcy” may forever 
be altered. However, as people we are naturally inclined 
to have short-term memories. If a vaccine is produced, or 
if enough people develop antibodies or testing becomes 
readily accessible, then possibly our lives will look similar 
to how they were in 2019. But undoubtedly certain things 
will change, even if just on the margin. 

Thus, we believe the following will likely play out over the 
foreseeable future: 

• Lower interest rates for longer: With the majority of 
U.S. Government bonds yielding less than 1%, investors 
need to think outside of the box in order to generate 

suitable returns within the fixed income portion of 
portfolios while also protecting assets from equity 
market declines.

• Large over small: Larger companies, in aggregate, have 
better balance sheets, more stable cash flows and are 
better suited to use their scale to weather this economic 
downturn than their smaller company peers. There is no 
doubt that small companies will have their day in the 
sun, but we believe larger companies offer a better risk/
reward profile going forward. 

• Growth over value: For nearly a decade, growth stocks 
have outperformed value companies, a shocking 
reversal from the 30 years prior to the Global Financial 
Crisis where value stocks reigned supreme. But in an 
environment where GDP growth is structurally lower, 
investors tend to reward those companies who are still 
able to grow earnings at an above average rate. This is a 
trend that we believe will persist in the years ahead and 
why we've increased exposures to these companies. 

Being able to adhere to having a long-term view is often 
challenging for investors. Though much of the economic 
data we are witnessing today are as harrowing as any since 
the Great Depression, we believe markets have the ability 
to remain resilient. Given the amount of stimulus that has 
been injected into economies by governments and central 
banks around the world, stock markets will likely recover 
much quicker than the underlying economy. f

 1 Bloomberg
 2 Bloomberg

Source: Bloomberg
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by  B R A N D O N  S C H WA N,  C F P ®,  A I F ®,  C P WA®     
       A N D C H R I S T I N E  R O B I N E T T E ,  C F P ®,  C P WA®

BEHAVIORAL
FINANCE
BEHAVIORAL
FINANCE
WHY AND HOW TO AVOID 
EMOTIONAL DECISION-MAKING

wealth management | 7
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What is driving your financial decisions? 
Is it getting in the way of good results? 
To set the stage for a solid understanding 
of how you can improve your financial 
decision making, you must first 
understand the history of work done  
in this area.  

Neoclassical economists who emerged in 1900, believed 
that an investor’s primary concern was to maximize personal 
satisfaction. This theory coincides with rational behavior theory, 
which states that people act rationally when making economic 
decisions. Rational behavior theory can be traced back to the 
1700’s and the economist Adam Smith. Fast forward to 1960, the 
efficient market hypothesis developed by Eugene Fama, states 
that asset prices reflect all available information. It too relies 
on the idea that investors behave rationally. Efficient market 
theory believes that when prices do not reflect real value, people 
will notice and will act with the result that the market corrects 
itself. If only that were true. People are not always rational, and 
markets are not always efficient. To test that conclusion, think 
of other areas of human interaction where you have personal 
experience. To maintain that investors behave rationally in 
making choices ignores the vulnerability of human nature to 
emotional responses.

Behavior finance, a sub-field of behavior economics which 
incorporates modern psychological research, arose in the 1980’s. 
It proposes that psychological influences and biases affect 
financial behaviors of investors. The purpose of behavior finance 
is to study why people do not always make the decisions they 
are expected to make and why markets do not reliably behave as 
they are expected to behave.

WHY AND HOW TO AVOID 
EMOTIONAL DECISION-MAKING



9

LOSS AVERSION  is when investors prefer to avoid losses 
over acquiring gains. An example of this is when one chooses 
to sell in a market downturn to avoid further losses even 
when the reasoning and research supports holding or buying 
more of that investment. This causes an investor to lock in 
losses and miss the upswing in the market. 

CONFIRMATION BIAS occurs when people overvalue or 
seek out information that only confirms their beliefs, while 
ignoring information that discounts that belief. The risk here 
is that an investor may not understand the likely decline of an 
investment

RECENCY BIAS is the tendency to overvalue recent events 
and extrapolate patterns where they do not exist. If you hear 
the words or utter the words “It’s different this time”, recency 
bias is in play. 

HERD MENTALITY BIAS  refers to investors' tendency 
to follow and copy what other investors are doing. They are 
largely influenced by emotion and instinct, rather than by 
their own independent analysis. A prime example was the sell 
off during the pandemic of this year. 

A bias is defined as a predisposition to a view that inhibits objective thinking. 
Biases can cause people to emphasize or discount information. Biases can also lead 
to a strong attachment to an idea or an inability to recognize an opportunity. When 
you then experience a crisis like we have in 2020, these biases are exacerbated, and 
it amplifies problematic thinking.

There are many emotional and cognitive biases that can impact our decision 
making. This article will outline some that can dramatically affect financial and 
investment decisions.
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There is good news. Once you understand what may be getting in the way 
of solid decision making, while you cannot remove emotions, you can help 
mitigate them. The more you understand your emotions and anticipate 
those behaviors, the better your financial decision making can be.

To help mitigate emotional decision making, Fragasso Financial Advisors 
incorporates several tools into our process. We believe a systematic 
approach to investing is imperative. Utilizing goals-based investing helps 
us to understand from the very first conversation what you are trying to 
accomplish. 

Understanding your individual investment profile is important in this 
process. This includes your stage of life, sources of wealth, short- and long-
term goals and your risk tolerance. I want to stress the word “individual” here. 
Every investor’s goals and financial picture are unique. Your risk tolerance is 
a perfect example of this. Measuring your risk tolerance helps us determine 
how emotionally comfortable a person is with taking financial risk. It is 
psychological and is best measured with a psychometric tool. We utilize a 
10-question survey that helps pinpoint your tolerance for risk. By knowing 
how comfortable a client is with investment ups and downs, advisors can 
make sure their clients do not panic and hurt themselves during scary times. 

Once all this information is gathered, we create a financial plan based on 
an objective analysis of your goals, risk tolerance and time frame. Once 
the plan is created, our firm analyzes the plan as a group. We do this every 
Friday morning where our advisors and financial planning analysts dissect 
your plan to create a recommendation that we feel best suits your situation. 
It is important to point this step out because advisors also have their own 
emotional and cognitive biases…we all do. An individual advisor does not 
come up with recommendations; we do it as a team. That helps us flush out 
any individual biases one may have and combines decades of knowledge and 
experience in the industry.

This plan becomes the roadmap, the starting point to help you make good sound decisions 
in the short- and long-term. When there are changes or there is panic, we go back to 
that plan and determine how specific decisions or events can impact your long-term 
goals. This takes the emotionality out of it. You and you advisor revisit this plan annually 
and throughout the year. You will especially revisit it during volatile times like we are 
experiencing this year to not succumb to the biases that can negatively impact you. You and 
your advisor are a team. We are here to talk through those tough times. We are here for you 
for the long-term. We guide for life. f 
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FRAGASSO’S 
EVER-EVOLVING

 CLIENT EXPERIENCE

by C H R I S T I N E  R O B I N E T T E ,  C F P ®  A N D  M A R S H A  P O S S E T

client experience | 11

“The art of life lies in constant 
readjustment to our surroundings.”  

This quote by Kakuzo Okakura takes on a whole new meaning this year.  
During these ever changing times, it becomes even more important 

 to be flexible and innovative. The manner in which Fragasso is connecting 
 and interacting with clients is certainly being reinvented. 



12

During the Great recession of 2008, our financial 
advisors were meeting with concerned investors 
face-to-face while reviewing their financial 
situations, guiding them and helping them 
stay the course. Typically, when there is stress 
or change, we rely on in person communication 
and support. It tends to be a more comforting 
and personal experience. This time is different, 
but it does not change the fact that we are 
committed to providing the advice and support 
you need. 

But it is the innovation, creativity and open-
mindedness that is keeping us all connected 
and moving forward during recent months. 
Families are having virtual game nights, and 
friends are having virtual happy hours. People 
are even getting married and sharing their 
special day virtually with their loved ones. Sure, 
these experiences are not the same as physically 
being together, but it does say something about 
the human spirit. We will endure this pandemic 
and embrace new ways of connecting with one 
another.

We are fortunate to be living in a time where 
advances in technology have provided us with 
the ability to perform daily activities while 
remaining safe at home, such as scheduling 
grocery and meal deliveries, paying bills, 
entertaining through the endless options 
available with your television or mobile device, 
exercising/online fitness classes, working and 
educating remotely. And here at Fragasso, we 
too are embracing the many ways in which 
technology can maintain and enhance our 
business.

As we continue to conduct business and serve 
you over the next several months, our Client 
Experience is evolving. We are committed 
to providing the exceptional client/advisor 
relationship and investment advice that you are 
accustomed to. There are a variety of meeting 
options in which we can continue to provide this 
service, while at the same time keeping you, 
your families and our employees safe.

In this ever-changing and fluid situation with 
Coronavirus, we want you to know that we remain 
committed to guiding you through every stage of your 
financial journey. When you need to meet with us, we 
want you to feel safe and comfortable and to be aware 
of the many ways we can continue to communicate 
and provide service. Our advisors are here to support 
you in any way you need. Our mission with our client 
experience is to tailor it to your individual needs. We 
are a team; we are in this together all the way. f

VIRTUAL MEETINGS 

Our financial advisors are offering virtual meetings 
with clients and prospects. They can securely share 
your annual review or financial plan through screen 
sharing software capabilities. If you prefer, we even have 
video capabilities where you can see and talk with your 
advisor about your ever-changing financial needs from 
the comfort of your own home or office.

CONFERENCE CALLS

Calls are always welcome by our advisors. If you need 
to include multiple parties such as your accountant, 
attorney, family member or other associates, conference 
lines can easily be arranged.

ONGOING COMMUNICATION

Our portfolio management department continues to 
deliver proactive communication regarding changes in 
the markets and in client portfolios. This information is 
being shared regularly through webinars, email blasts, 
and the quarterly Investment Outlook. Other topics such 
as financial planning and retirement plan changes are 
dispersed through email, the Fragasso website and in 
this magazine publication.

CLIENT PORTAL

Another resource that is available to all Fragasso clients 
is our online client portal. The portal can be accessed 
through any web or mobile device. There is even an app 
called Fragasso Mobile. You can rely on this tool to view 
account balances, statements, tax reporting documents 
and more. If you haven’t already set up your account, 
please sign up by visiting fragassoadvisors.com/client-
portal.
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YOUR FINANCIAL PL AN 
IS HERE FOR YOU. 

DON’ T
NEGLECT IT! 

 
by B R I A N N E  K I N G ,  C F P ®,  A I F ® 
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Even before COVID-19, we all navigate through an endless series of unknowns each day. The gravity 
and implications of these unknowns can vary greatly. A strong financial plan can’t eliminate a financial 
disruption from happening, but it can limit the impact it has on you and your family. We are here to guide 
you and your family from times of crisis to joyful life events. I hope you and your family all have a healthy 
and happy summer. f

Over the past few months, we have experienced a social and economic disruption the likes of 
which we hoped to never experience outside of a movie screen. So much of this pandemic has 
remained out of our personal control, but it has allowed us to look for opportunities in our life 
to be more prepared for disruption. 

As wealth advisors, we are here to help strengthen our client's financial foundation. This begins with and 
lives on through your personal financial plan. Your personal financial plan provides the solutions to your 
financial life goals, and in times of stress, serves as a reassuring guide that can position you to handle the 
unexpected. It is important to continually review and refresh your plan so that it is changing with you and 
your family. 

With certainty I can say that COVID-19 is part of our daily vocabulary, and now is a good time to review 
your plan, and perhaps, make it even stronger than it was before. Here are some key factors that should be 
revisited:

PORTFOLIO EVALUATION 
Is the market volatility in your portfolio causing you additional anxiety and if so, why? It may 
be gaps in your financial plan that are behind the stress. Determining the problem will lead 
to the best solution. Long term allocation to cash or low-yielding investments can erode all 
the other elements of your plan.

CRE ATE A BUDGE T
In the age of Amazon, streaming platforms, online grocery shopping, etc., we can now, more 
than ever, spend excess money without even leaving the couch. Adhering to a monthly budget 
can help identify unnecessary spending and create savings opportunities. 

INSURANCE
An unexpected death or long-term care expense can be one of the biggest disruptions a 
family might face. Leveraging insurance to cover these costs can keep you and your family 
financially secure.

ESTATE PL AN
Create, review, update. This includes, wills, power of attorney documents, medical directives 
and trust documents. As your life changes, these documents should change with it. 

YOUR FINANCIAL PL AN 
IS HERE FOR YOU. 

DON’ T
NEGLECT IT! 

 
by B R I A N N E  K I N G ,  C F P ®,  A I F ® 
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How Social Security  
Survivor Benefits Work

by  M A L L O R Y  L A B I K ,  C F P ®,  C D F A®

You may have read my article, “A Survivor’s Guide: 5 tips if you’ve just  
lost your spouse” in our last issue of The Advisor. I identified a few steps to 
help those who are taking on financial responsibilities for the first time. 
One of the steps I included discusses the importance of determining what 
income sources you will have to rely on now that your spouse has passed 
away. Social Security Survivor Benefits is one income option you may be 
eligible to take advantage of. 

transition planning | 15

A SURVIVOR’S 
GUIDE 
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Collecting Social Security Survivor Benefits can be more complicated than you would expect though. To help you get 
started, I’m providing some basic guidelines of how they work.

In most cases, Social Security will issue a check to the surviving spouse for $255. In addition, if you are at least age 60 (or 
age 50 if disabled), you may be eligible to start taking Survivor’s Benefits at the time of your spouse’s passing. ¹

To determine how much you are eligible to receive in Survivor’s Benefits, there are a couple of things to consider:

1. YOUR SPOUSE’S AGE at the time they passed and if they were already collecting Social Security Retirement 
Benefits at that time. This will determine the amount you are eligible for in Survivor’s Benefits at your full 
retirement age.

a. If your spouse had already filed for Social Security Retirement Benefits and started collecting, your 
Survivor’s Benefit may be based on that amount, regardless of when they started.²

b. If your spouse had not yet filed for Social Security Retirement Benefits and had not yet reached full 
retirement age, your Survivor’s Benefit may be based on their full retirement age benefit.²

c. If your spouse had not yet filed for Social Security Retirement Benefits and is over full retirement age, 
your Survivors Benefit may be based on the amount they would have received on their date of death.²

2. YOUR AGE - Once you determine the eligible benefit you can receive in Survivor’s Benefits at your full retirement 
age, you’ll also need to consider when you want to start collecting them. If you start collecting them as early as 
age 60, your benefit will be reduced to about 71.5%. If you wait until your full retirement age, you will receive 
the full benefit. There is no increase in Survivor’s Benefits if you wait to take them at your age 70, as there is with 
retirement benefits.¹ 

Given these guidelines, there may be an opportunity to implement strategies, including your Social Security Retirement 
Benefits, to maximize your overall Social Security Benefits. You may be able to take the lower of either your Retirement 
or Survivor Benefit early, and switch to the larger benefit later. These strategies can be complex and are best to work 
through with your advisor and the Social Security office.

There are a few other situations that allow  
for collection of Survivor’s Benefits. For 
instance, you may be able to collect if you  
have not yet reached the age of 60 but have 
children under the age of 16. If you fall into  
this category, you could be eligible for 75%  
of your spouse’s benefit. In addition, your 
options for Survivor’s Benefits are still 
available after you are divorced as well, 
assuming you had been married for at  
least ten years and have not remarried  
before the age of 60.¹ f

There are many other factors to consider before taking 
Social Security Survivor’s Benefits besides what I have 
outlined for you above. I suggest you work with your 
financial advisor to determine an optimal strategy 
for you and your family. We can help guide you in 
this decision so that you can focus on your family and 
recovering from your loss.

¹ https://www.ssa.gov/planners/survivors/ 
² Social Security Office
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by  D A N I E L  TAT O M I R ,  A I F ®

The coronavirus pandemic has had significant and 
ongoing impacts on the economy. Many businesses 
are feeling the effects and are looking for ways to 
continue to operate effectively in a very challenging 
environment. The recently passed CARES (Coronavirus 
Aid, Relief, and Economic Security) Act has provisions 
for business assistance, enhanced unemployment 
benefits as well as flexibility for employees with 
their retirement plan balances. Both employers and 
plan participants may look to the plan for relief, and 
sponsors should be aware of options that they have 
and the considerations of making changes to the plan.

     Employer Contributions 

All expenses will be evaluated as companies deal with the rapidly changing 
business environment, including employer contributions to the retirement 
plan. The flexibility of reducing or eliminating the employer contribution will 
depend on the type of contribution that is defined in the plan document.

The Impact of the 
Coronavirus on Your 
Retirement Plan
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     Discretionary Contributions

Changing or eliminating discretionary non-elective 
or match contributions is relatively simple since a 
plan amendment, or official participant notices, are 
not required. The change is more of an administrative 
procedure. The primary concerns are communicating 
the change to employees, and will employees 
change their contributions to the point that it affects 
nondiscrimination testing. 

     Safe Harbor Contributions

A plan that makes a safe harbor contribution is 
deemed to pass nondiscrimination testing. Generally, 
plans cannot change their safe harbor contribution 
mid-year, but there are two exceptions. One is for 
companies that are operating at an “economic loss”. 
The other exception is for plans that included a 
statement in the annual safe harbor notice distributed 
to employees that states the plan may be amended 
in the upcoming year to reduce or suspend the safe 
harbor contributions.

In both scenarios, the plan needs to notify employees 
with a notice of the change. The plan must also 
give employees an opportunity to change their 
contribution election. Keep in mind, if the safe harbor 
contribution is removed, the plan is now subject to 
nondiscrimination testing and employees deemed 
“highly compensated” may face a limitation on their 
ability to contribute to the plan. 
 

     Non-Safe Harbor Mandatory 
Contributions

Some plans have a non-elective or matching 
contribution that is defined in the plan document as 
a certain percentage or amount. This can be modified 
with an amendment to the plan. Considerations of 
making a change to the employer contribution must 
still be made until the plan amendment is effective, 
and it could impact nondiscrimination testing if 
employees reduce their contributions.

     Withdrawals

Some participants will seek a withdrawal from their 
retirement plan if they have a need for income. For 
those that are still employed, their ability to take 
money from the plan will be governed by plan rules for 
in-service and/or hardship withdrawals.

Relaxing existing in-service withdrawal requirements 
or adding the provision to the plan are options. But 
once added, they can be difficult to remove and 
allowing withdrawals during relative low points for 
markets and participant balances should be carefully 
considered.

The CARES Act allows withdrawals for those that 
have a financial need due to the effects of COVID-19. 
To be eligible, the individual participant, his or her 
spouse or dependent, must have been diagnosed with 
COVID-19, or the individual suffered adverse financial 
consequences due to COVID-19 (furlough, reduction 
in hours, unable to work due to childcare, loss of 
business, etc.). Withdrawals up to $100,000 related to 
coronavirus expenses can be taken between January 1, 
2020 and December 31, 2020. Qualified distributions 
are exempt from the mandatory 20% withholding and 
the 10% early withdrawal penalty. These withdrawals 
are still subject to taxation, but it can be spread over 3 
years. It also allows for repayment of the withdrawal to 
a qualified plan over a 3-year period to avoid taxation. 

     Retirement Plan Loans

Many retirement plans allow participants to borrow 
against their plan balance. These loans are amortized 
up to 5 years and repaid through payroll deductions. 
If the loan is not repaid on schedule, the remaining 
balance is deemed a taxable distribution. If the 
participant is under the age of 59 1/2, they can 
be subject to an additional 10% penalty for early 
withdrawal.

Outstanding retirement plan loans are an issue to 
be aware of as businesses face the need to furlough 
employees. Generally, employees that are on unpaid 
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leave do not have to make their scheduled loan 
repayments as long as the period of unemployment 
is no longer than one year, and the loan is repaid by 
the end of the original term of the loan. The missed 
repayments can be repaid at the end of the loan’s 
term or by increasing the repayment amount during 
the remaining repayment period once the employee 
returns to work.

The CARES Act added a provision for outstanding 
loans that allows scheduled repayments from March 
27, 2020 through December 31, 2020 to be delayed 
for up to a year, with plan approval. Interest would 
continue to accrue, and the plan can extend the term 
of the loan for up to a year.

Another provision of the act increases the limit on 
a retirement plan loan from $50,000 or 50% of the 
vested account balance to $100,000 or 100% of the 
vested balance. The loan would have to be taken 
within 180 days of passage of the act, by September 23, 
2020, and repayments can be delayed up to a year. To 
take advantage of the new loan provisions, employees 
must meet the same criteria as for withdrawals. 

     Required Minimum Distribution

Required minimum distributions are suspended for 
2020. This includes retirement plans, IRAs as well as 
inherited IRAs.

 
     Employee Education

Employees are seeing volatility in financial markets 
and to their retirement accounts that they haven’t 
experienced in some time. This naturally brings 
unease, worry and questions on what action, if any, 
they should take. Additional education resources 
should be considered to meet the needs of employees.

How changes to any of these aspects of your 
retirement plan or the additional resources of the 
CARES Act could impact your business and employees 
will depend, in part, on the current provisions in your 
plan document. Plans can start to use the recently 

passed provisions immediately but will have to amend 
the plan generally no later than the last day of the first 
plan year beginning on or after January 1, 2022.

If you would like to review your plan, discuss the 
CARES Act or other potential changes to plan that 
may help during these unprecedented times, do not 
hesitate to reach out. We are here to make sure your 
plan is set up to meet the needs of your business and 
your employees. f
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The Associated  
Advisor Model 
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The team at Fragasso is pleased to announce the launching of our new 
associated advisor business model. Many advisors represent smaller 
firms or are sole practitioners. This allows for personalized service but 
often exhibits limited resources. Also, brokers who are employees of large 
national and regional firms have reported chafing at the proprietary 
product sales requirements of some of those large firms that manufacture 
their own products. Back in 1995 when that trend began, we broke off 
to independence as a result. But many of those current brokers aren’t 
equipped with staff or funding to create what we have here.  

As a result of that need, we have established an associated advisor model where those 
advisors can truly become independent keeping their own identity while enlarging 
their suite of capabilities by licensing our resources. Those include our substantial 
capabilities in portfolio management where our department is staffed by Chartered 
Financial Analysts (CFA®), the industry standard for portfolio management excellence. 
The licensing also includes our standardized, step-oriented Client Experience, financial 
planning software and guidance, marketing materials, compliance approved lectures 
and in-house compliance oversight meant to keep clients and advisors safely within 
regulatory boundaries. There is much more.

This is a business initiative whose time has come as many independent advisors want 
to remain so but yet offer competitive and sophisticated resources to their clients. Large 
company captive investment brokers who also wish to make the leap to independence 
devoid of proprietary product bias and quotas while keeping their business risk 
reasonable will find this a turn-key start up model. f 

If you or someone you know might benefit from 
exploring this, please CONTACT ME IN COMPLETE 
CONFIDENCE at rfragasso@fragassoadvisors.com 
or direct dial at 412.227.3220. I believe that you will 
be happy with that conversation. For more details, 
visit our new website at fragassopartners.com. 

R O B E R T  F R A G A S S O,  C F P ®,  A I F ®

ASSOCIATE.
SELL.

SUCCESSION PLAN.
JOIN.
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M I C H A E L  &  M A R Y  A N N  K A R E N B A U E R
by  D A M I E N  G O T T S C H A L K ,  M B A ,  A I F ®

Family is the most important thing to Mike and Mary Ann. 
Although neither of them comes from a particularly large 
family, Mary Ann has one younger brother, Joey, and Mike 
is an only child. Mary Ann’s father worked for the Castle 
Shannon roads department, and her mother was primarily 
a stay at home mom but did go back to work part-time at 
Kaufmann’s downtown when Mary Ann and her brother 
began middle school. Her parents just recently celebrated 
their 60th wedding anniversary. Mike’s father worked for 
the locally headquartered, Matthews International, which 
did involve moving their family to Connecticut for two years 
before returning to Pittsburgh. Similarly, Mike’s mother was 
also a stay at home mom until Mike was in high school when 
she then worked for the Bethel Park tax office, and later 
worked for the local magistrate, Susan Kimberland. 

Mike and Mary Ann have two children of their own, Janice and Jared; and 
two grandchildren, Grace and Christopher to Janice and her husband, 
Nick. Their other ‘child’ is Layla, a 9-year-old Weimaraner. Layla is their 
third Weimaraner and a cancer survivor. They also value the importance 
of extended family and try to spend as much time as they can with 
grandparents, aunts, uncles and cousins. Christmas is always a special 
time around the Karenbauer household. They both have fond memories of 
years past and each of their families’ gatherings around the holidays. Mike 
recalls everyone going over to his Grandma Loadman's house for Christmas 
where all the children would congregate outside in the alley or on the front 
porch to listen for Santa Claus, who would go door to door to all the houses 
in the neighborhood. Mike and Mary Ann now carry on that tradition, 
hosting aunts, uncles and cousins at their house for the holidays, including 
a candlelight dinner on Christmas Eve. They also host a “Christmas in July” 
party each year that has become somewhat of a staple – complete with 
lawn decorations and Mike dressed up as Santa Claus.

  Mike and Mary Ann 
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M I C H A E L  &  M A R Y  A N N  K A R E N B A U E R

Top to Bottom: 
Father and son, Jared and Mike. 
Daughter, Janice and her husband Nick, Mike and Mary Ann and their two grandchildern.  
Their other ‘child’ Layla, a 9-year-old Weimaraner. 

Both Mike and Mary Ann are lifelong Pittsburgh residents. Mike grew up 
in Brentwood and Mary Ann in Castle Shannon. They first met when Mike 
began working at Giant Eagle the summer following their high school 
graduations. Mary Ann had already been working since her senior year 
in high school, and they both continued working there throughout their 
college years together. This October 30th, they will celebrate their 38th 
wedding anniversary. Mike worked evenings while attending Duquesne 
University where he earned a bachelor's degree in business administration. 
Mary Ann graduated from CCAC with a degree in liberal arts and later 
in accounting. After graduating from Duquesne, Mike's father told him 
about a full-time position in the mailroom at Matthews International. 
Mike was hired and successfully held down two jobs until their daughter 
was born in 1984, at which point he left Giant Eagle and worked solely at 
Matthews. Mike continues to work at Matthews where he has held many 
positions along his way up from the mailroom including foundry foreman, 
plant manager and master scheduler. He values the relationships he has 
developed with individual colleagues and then seeing them all work 
together as a team. 

Their son, Jared, was born in 1989 and rather than exit the workforce 
entirely, Mary Ann switched to evening shift so their children would not 
have to go to daycare. In fact, Mary Ann only recently retired from Giant 
Eagle in 2017, four months shy of her forty-year mark. Quite a run for 
what she describes as “a good paying part-time job that didn't go away.” 
Although now that she is retired, she marvels that she is sometimes busier 
than when she worked. Mary Ann is actively involved with the Glock 
Foundation, which helps both women and men fighting breast cancer 
through clinical trials. She also assists with the finances at their church and 
Mike is a Eucharistic minister. They both support several charities including 
Variety, St. Jude's, McGuire House, Operation Underground Railroad and 
the Alzheimer's Association. Mike and Mary Ann are also enthusiastic 
Penguins fans and season ticket holders. And – although this year has 
proven difficult – they enjoy traveling abroad with friends, including to 
Germany for Oktoberfest.

Mike's parents, John and Eileen, were both long-time clients of Fragasso 
Financial Advisors. Although they are unfortunately no longer with us, 
Mike was impressed with the level of service and care they received. So 
Mike and Mary entrusted their own financial goals to Fragasso as well, 
becoming second generation clients of Fragasso. And now their son, Jared, 
is beginning his own financial journey with the recent purchase of a new 
house. We are honored to count three generations of Karenbauers as 
valued clients. f
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N O N P R O F I T  S P O T L I G H T

When stay at home mandates began in mid-March, we turned to our pets 
for those much-needed positive moments. Whether it was for a walk to 
get some fresh air and exercise, for some laughs or just for some company 
– they were there for us. As we cuddled up with our furry friends safe at 
home, animal shelters were in need of help more than ever. In this Non-
profit Spotlight feature, Animal Friends is sharing their story of tough 
times and triumphs during this pandemic.

When Animal Friends closed to the public mid-March due to the COVID-19 pandemic, 
there were so many questions and so much uncertainty. These feelings were experienced 
by billions of people around the world as they tried to navigate through this unchartered 
territory. As an animal welfare organization, how do you continue to fulfill a mission of 
advocating for animals in need, assisting in reducing the number of unwanted animals 
and providing much needed wellness services and resources to communities when forced 
to make the decision to shut down? 

Being closed to the public meant that they could not provide low-cost spay/neuter 
services and vaccines to those in need. They couldn't provide the invaluable training and 
educational programming that helps pet owners keep their four-legged friends safe and 
happy in their homes. And vital fundraising events had to be postponed or canceled. 
With the drastic reduction of programs, the difficult decision to temporarily lay off 
and reduce hours for dozens of employees was made. For those still on-site, safety and 
cleaning measures were put in place under the guidance of the CDC and the Governor of 
Pennsylvania. 

Deemed an essential business, Animal Friends was able to continue with a few of their 
most crucial and life-sustaining programs. The admissions department was still able 
to admit animals on an emergency basis, while the humane investigations team was 
responding to any calls about potential abuse or neglect in the community. The medical 
and behavior care teams have been working around the clock taking care of the animals 
on-site - from feeding, walking, socializing, cleaning and overseeing their medical needs. 

TAKING CARE OF THOSE 
W H O  A R E  A L W A Y S 
T H E R E  F O R  U S
by  J A I M E  G R E E N WA L D,  A N I M A L  F R I E N D S  
 A N D  M A R S H A  P O S S E T
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The Chow Wagon Pet Food Bank saw a 60-75% increase in 
individuals needing assistance with feeding their pets. On 
April 11, they held a drive-thru pet food distribution on the 
Animal Friends campus. Through this no-contact event, they 
were able to put more than 17,000 pounds of pet food into the 
hands that needed it most, supporting nearly 1,600 pets in 
our region.

When the stay-at-home issue was ordered, Animal Friends 
still had to find a way to help pets that may be experiencing 
non-emergency medical issues. They introduced our 
Telehealth program, in which our veterinarians were able 
to discuss issues with pet owners via phone call, email or 
video chat. While the vets could not diagnose or prescribe 
medications over the phone, they were able to assist with 
minor issues that simply required the owner to keep a close 
eye on the pet, or in some cases, refer them to an emergency 
veterinary hospital or local clinic.

One positive aspect was the amount of time people now had 
to introduce new pets to their homes. Animal Friends were 
inundated with foster applications. So many people stepped 
up to help in this time of need, resulting in the majority of 
our animal residents going into foster care where they could 
spend time in loving homes. This also helped provide much 
needed relief for the behavior care technicians as they were 
short-handed. 

The adoption team knew that many people were now in 
a position to add a four-legged friend to their families. It 
was time to get creative with the adoption process. It still 
began with an online application. From there, the adoption 
counselors interviewed potential adopters via phone or video 
chat to walk through their applications. Once they were ready 
for a meet-and-greet, they would come to Animal Friends 
where they could meet the animal to make sure it was a 
proper fit. These successful procedures have resulted in over 
200 adoptions since the shelter closed to the public in March!

Even through times of crisis, supporters have shown their 
dedication to Animal Friends. Through financial and in-
kind donations, fosters, adopters and our team of dedicated 
volunteers, they have been able to continue providing the 
necessary resources to care for the animals in need not only 
at the shelter, but in our communities as well. As we navigate 
into our “new normal,” Animal Friends look forward to being 
able to see everyone again soon!

For more information on how you can help, please visit 
www.thinkingoutsidethecage.org. 

On April 11, the Chow Wagon Pet Food Bank held a drive-thru 

pet food distribution on the Animal Friends campus. 
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COMING SOON ...  
WE ARE PROUD TO ANNOUNCE THE ANTICIPATED LAUNCH  

OF OUR REDESIGNED WEBSITE!

It is with great pleasure that we announce the launch of Fragasso’s  
new website in late August/early September! Our best creative minds 
came together to build an enhanced website that functions effectively 
and beautifully for our visitors. 

Technology is playing an increased and crucial role in keeping our society connected, even more 
than ever in 2020. As leaders in our industry, we embrace technology in order to serve our clients, 
future clients and business partners. We hope our new site reflects our high degree of standards and 
demonstrates our always evolving client experience. We look forward to growing this website with you 
as we continue to deliver new ways of providing top-notch service!

marketing | 27



28

The events of this year only demonstrate how the world is always changing and adapting. At Fragasso, we 
continue to look to the future of the industry and its needs. We hope you find this new site to be a valuable 
resource.

We hope you enjoy the look and feel of our website.
Please visit often to catch the latest news and content as it is posted. f

User-Friendly Staff Contact Page
An easier platform for our visitors to find and connect with our staff 
alphabetically by name and by department.

Enhanced Navigation
Content is now organized specifically for you, our audience! Enjoy our 
streamlined site navigation designed to direct you to the information you're 
searching for quickly and efficiently.

Refined Resource Center
The professionals at Fragasso frequently create valuable content that informs 
and educates investors at every stage of their life. Visit our newly refined 
Resource Center to easily view white papers, a video gallery containing in-
depth educational videos, podcast episodes, our most current news and blog 
posts and our new archive of The Advisor magazine issues.

Client Portal
Clients may continue to access their accounts via the Fragasso website. The 
Client Portal icon is located in the upper right-hand corner of any page. With 
online account access, you'll have the availability to:

• View account balances and holdings

• Receive monthly statements and run a series of reports

• Take control of your full financial picture by linking a variety of assets 
and liabilities such as bank accounts, company retirement plans, 
mortgage loans and credit cards

• Stay connected to Fragasso with access to blog updates and The 
Advisor magazine delivered directly to the portal

We’d like to draw your attention to some of the enhanced features of our new site:
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H A P P E N I N G S
& accomplishments

 W E L C O M E  N E W  H I R E
Leigh Fleming, FPQP has joined Fragasso's Retirement Plan Advisors department as a Retirement Plan Account Specialist. Leigh 
interacts with plan sponsors and participants to administer client documentation and facilitate various plan transactions. Leigh has a 
solid background in the industry. She has worked as a financial planner, held several client service roles for individual advisors, and she 
has experience in the retirement plan space. Leigh grew up in a small town near the Jersey Shore but currently resides in Fox Chapel. She 
earned her bachelor's degree in finance from Lehigh University.

 C O N G R A T U L A T I O N S

Baby girl, Claire James Godwin, was wel-
comed to the world by mom (Mallory), 
dad (Michael) and big brothers (Cole 
and Samuel) on March 28, 2020, 10:42 
p.m. Proud dad, Michael, is Fragasso's 
Chief Investment Officer.
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 C O M M U N I T Y  I N V O L V E M E N T  A N D  V O L U N T E E R I S M
Bernadette Burgoon, a client account specialist, recently began volunteering for the Highmark Caring Place by supporting grief 
counseling groups for children. She helps develop activities and talks to the children about their feelings regarding the person 
that they lost. 

 R E C O G N I Z E D  A S  A  B E S T  P L A C E  T O  W O R K  
   F O R  T H E  3 R D  C O N S E C U T I V E  Y E A R ,  2 0 2 0

Fragasso Financial Advisors was chosen as number 15 in the medium-size category in the Top-75 Best Places to Work for Financial 
Advisers by InvestmentNews. Results are based on employer and employee surveys delving into everything from  
company culture, benefits, career paths and more. This survey was developed by an outside consultant with the input of 
InvestmentNews and leading industry executives.*

* In order to be considered, a firm must meet the following criteria: 1.) Be a registered investment adviser or an affiliated independent brokerdealer, 2.) Be 
in business a minimum of one year and 3.) Have at least 15 employees. InvestmentNews partnered with Best Companies Group, an independent research firm 
specializing in identifying great places to work, to compile the inaugural survey and recognition program.

 B A R R O N ’ S  A M E R I C A’ S  T O P  1 , 2 0 0 
   F I N A N C I A L  A D V I S O R S ,  2 0 2 0

Barron's ranks Fragasso Financial Advisor's founder, chairman and CEO Robert  
Fragasso as a top advisor on its 2020 list of America's Top 1,200 Financial 
Advisors. Fragasso ranked #1 in western Pennsylvania and #4 in the state. 

The rankings are based on data provided by around 4,000 of the nation's most 
productive advisors. Factors included in the rankings: assets under management, 
revenue produced for the firm, regulatory record, quality of practice and  
philanthropic work. Investment performance isn't an explicit component because 
not all advisors have audited results and because performance figures often are 
influenced more by clients’ risk tolerance than by an advisor's investment-picking abilities.

 P I T T S B U R G H  B U S I N E S S 
   T I M E S ’  L A R G E S T  P I T T S B U R G H - A R E A 
   I N V E S T M E N T  S E R V I C E S  F I R M S ,  2 0 2 0 
Fragasso Financial Advisors has once again made the Pittsburgh Business Times' Largest Pittsburgh-Area 
Investment Services Firms list. Our rank is #21 and results are based on number of registered representatives. 

https://www.bizjournals.com/pittsburgh/subscriber-only/2020/06/05/largest-pittsburgh-area-investment.html
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# F FAW O R K S
F R O M H O M E

Since March 17, 2020, the majority of Fragasso’s  
employees transitioned to working from home.  

It has been quite a balancing act! We’re adopting  
new technologies at a rapid pace, and we remain  

dedicated to providing top-notch services. We also  
have a new group of colleagues, some of whom are  

very young or very furry! Here’s a look at some of the  
Fragasso team’s new remote work environment.

(left to right) 1. Emma, Henry and Annie help daddy,  Andrew Silver, financial advisor  2. Mario poses for a photo with mom, Bernadette Burgoon, 
client account specialist  3. Sleeping on the job is Christine Erimias' cat Ollie. Christine Erimias, chief financial officer, chief operating officer  
4. Shane (on lap), Buddy (on bed)  and Duke, an abuse case that has most recently joined this furry family at chairman and CEO Bob Fragasso's 
home.  5. Ozzy poses with mom,  Jennae Backo, assistant manager of marketing
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(left to right) 1. Emmett at mom's side. Karen Lapina, senior vice president, financial advisor  2. Steve's work space along with his “assistant” Charlie 
who works with him almost every day! Steve Limberiou, trading analyst  3. Georgia is enjoying the work day with mom, Bonnie Katz, client account 
specialist   4. The outside deck is open at FFA! Yvette Dirani, director of first impressions  5. Taking advantage of the nice weather. Marsha Posset, 
manager of marketing  6. Mike's work space with his “coworkers” Skye and Cooper.  Michael Fertig, senior vice president, financial advisor  7. Terry's 
co-worker Henry, who especially likes to help when Terry is printing something. Terry Dougan, staff accountant  8. Zoey hard at work with mom  
Nicole Starzynski, manager of technology and operations  9. Emsley and Elliot are hard at work with Mom, Nadine Kundrod, senior graphic designer. 
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BRING YOUR CONFIDENTIAL DOCUMENTS TO THE NORTH HILLS HOME SHOW  
to have them securely destroyed by Shred-It, sponsored by Fragasso Financial  
Advisors. The Fragasso team will be available to assist with your documents.  

For personal document shredding only. No businesses please.

SHRED-IT DOCUMENT DESTRUCTION

SATURDAY, SEPTEMBER 19  —  10 A.M. – 1 P.M 
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VISIT US AT THE NORTH HILLS HOME SHOW

Fragasso Financial Advisors
610 Smithfield Street, Suite 400
Pittsburgh, PA 15222

Investment Advice offered through Fragasso Financial Advisors, a registered investment advisor. Securities offered through Private  
Client Services, member FINRA/SIPC. Fragasso Financial Advisors and Private Client Services are unaffiliated entities. 
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We guide. For life.®


