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PFAC STATEMENT 
OF PURPOSE

The purpose of the Professional 
Fiduciary Association of California is to:

1.	 Promote high standards of ethics 
and practice

2.	 Maintain high qualifications  
for membership

3.	 Require and provide continuing 
education

4.	 Enhance awareness of and respect for  
the Professional Fiduciary Association 
of California and its members

5.	 Contribute to the development 
and support of effective regulation, 
legislation and licensing

6.	 Promote communication among 
members to share resources

PRESIDENT’S 
MESSAGE

by Julie Sugita,  
President

“I alone cannot change the world, but I can cast a stone across the 
waters to create many ripples.” – Mother Teresa

These past few weeks have been quite a challenge for PFAC 
members and their clients throughout California due to the 
winds, power outages and fires throughout the State. In my 
little southeast corner of San Diego, I have been without power 
twice for several days in the past week, but it is a small price 
to pay for helping to relieve some of the concerns for wildfires. 
I can only imagine how rough it has been for so many of our 
members in Northern and Southern Regions.

Our many PFAC members are in our collective thoughts during 
this challenging time and seeing the many posts on the 
listserves about helpful suggestions and gracious offers have 
shown us what an incredible group of committed individuals 
PFAC is made of. Just this past week, one Nor-Cal member 
offered to check in on her fellow fiduciaries’ clients while she 
was “out and about”!  

(Continued on page 4)
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PFAC CONTACT INFORMATION

Event & Communications Manager 
Shanin Ybarrondo 
Direct: 844.211.3151, ext. 5 
Email: sybarrondo@pfac-pro.org

Phone, Fax and Websites 
Toll Free: 844.211.3151 
Fax:  949.242.0925 
Main Website: PFAC-pro.org 
Conference Website: PFACmeeting.org 

Executive Director 
Amy Olsen 
Direct: 949.681.8041 
Email: aolsen@pfac-pro.org 

Membership Specialist 
Vu Nguyen 
Direct: 844.211.3151, ext. 3 
Email: vu@pfac-pro.org

Physical Address 
8 Whatney, Suite 109 
Irvine, CA  92618		

Mailing Address 
P.O. Box 52016 
Irvine, CA 92619

General Questions 
PFACadmin@pfac-pro.org 

 

1. Sells Your Probate, Estate, Trust and Conservatorship Properties for More Money in a 
Shorter Time with Less Liability.

2. Has  a  Proven  Track  Record  with  More Than 700 
Probate, Estate, Trust and Conservatorship Properties 
Sold (With and Without Court Confirmation) in All 
Major Bay Area Counties including San Francisco, 
Marin, Alameda, Contra Costa, San Mateo, Santa 
Clara and Sonoma.

3. Is a Sixteen-Year PFAC Supporter and Affiliate 
Member Who Understands the Needs of Fiduciaries, 
Attorneys, and Their Clients, Providing Expert 
Counsel Even in the Most Challenging Cases.

4. Provides a Turn-Key Solution for All of Your Estate Liquidation, Hauling, Cleaning and 
Pre-Sale Repair and Preparation Needs, Including Fiduciary Preparation Loans.

NOW MORE THAN EVER, EXPERIENCE COUNTS

PLEASE SUPPORT YOUR LONG-TERM PFAC SPONSORS!

PROBATE, ESTATE, AND TRUST REAL ESTATE BROKER

PROUDLY SERVING ALL MAJOR BAY AREA COUNTIES

CONTRA COSTASAN FRANCISCO SAN MATEOALAMEDA SANTA CLARA MARIN SONOMA SOLANO

CALL TODAY FOR A FREE CONSULTATION

(415) 664 - 9175 x277
www.probateagent.com

“In this market, 
don’t trust one 
of your clients 

largest assets to 
just anyone.” 

- Andrew De Vries

mailto:sthornburg%40pfac-pro.org?subject=
http://PFAC-pro.org
http://www.PFACmeeting.org
mailto:AOlsen%40pfac-pro.org?subject=
mailto:vu%40pfac-pro.org?subject=
mailto:PFACadmin%40pfac-pro.org?subject=
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PRESIDENT’S MESSAGE

Developing Diversity to Foster Fiduciary Excellence

I think Stephen Covey said it well “Strength lies in differences, not in similarities.” As I embark on my term as President of 
PFAC, I take these words as a keystone in working with you to build on the achievements of the now past president, Rita 
Michael. During Rita’s term, PFAC experienced a 24% growth in membership and implementation of long anticipated 
programs including online learning through the PFAC Fiduciary Academy, expanded Legislative Committee activity, and 
Outreach and Promotion through the Communications Committee. My hope is to continue growing these implemented 
programs while integrating plans and strategies to increase diversity within our membership and cultural awareness in 
our practices. Demographic shifts are affecting almost every sphere of life including our jobs as professional fiduciaries. 
We remain relevant as an association and in our practices by recognizing the importance of diversity and inclusion and 
consciously adopting new ways of working together. 

I’ll be working with a PFAC committee and with diversity experts to develop new initiatives that will help us expand our 
membership demographic and offer training and tools that can assist you in your practice.

As part of the member survey that we conducted at the end of 2016, PFAC found that one of the greatest benefits that 
members receive, besides continuing education units, is the opportunity to network and learn from peers across the 
state. Did you know that there are only 997 Professional Fiduciary licensees in the state and currently 707 of those are 
active? Our profession is a unique one and as diverse as our individual clients. Working with the PFAC administration 
and committees, it is my goal to implement more opportunities throughout the year for peer communication, learning, 
and networking while encouraging college graduates and those in career transition to consider becoming professional 
fiduciaries. As we grow our profession, we become a stronger voice and better advocates for our clients. 

Our profession is unique and as diverse as our individual clients. Please consider becoming involved with PFAC through 
participation in a committee, volunteering at the 2018 PFAC Conference in Riverside or helping during a PFAC regional 
or chapter meeting. You bring a unique voice and perspective to PFAC that is so important to helping advance both our 
organization and the industry. I look forward to serving you this year and nurturing the tradition of excellence that is 
the PFAC trademark.

Sincerely,

Susan Ghormley, President

(Continued from page 1)

Throughout the state, our members’ “ripples” show our collective greatness. This is one of the signs of an incredible 
profession when we can pull together and raise us up as a group in times of need. 

When negative “news” hits near to us as fiduciaries, let’s continue to raise us up as an incredibly unique and challenging 
profession and share “ripples” of good news instead.

PFAC is proud to announce that our very own Russ Marshall has been instrumental in creating our first California Exam 
Review Course to be offered on November 14 for those looking to sit for the California licensing examination. Also, 
PFAC is proud to have Mark Olsen, VP and Leandra McCormick, Treasurer, attend the annual NGA Conference, and we 
are excited to continue our partnering with NGA in developing continuing education courses and public relations 
campaigns on a national level…many more ripples.

Calls for presentations have gone out for educational presenters for the 25th Annual Educational Conference to be held 
at the gorgeous Hyatt Regency of San Francisco. If you have an excellent speaker in mind that you have heard, please let 
your Education Committee know so an invitation to submit a proposal can be sent. We are always eager for a variety of 
great speakers on a variety of topics for our members. 

Registration is open and we anticipate this being a popular venue, so the early bird gets the worm. And we have an 
exciting evening Bay Cruise planned for Thursday for a uniquely San Francisco evening. Tickets for this event are limited 
so make sure to sign up early.  Thanks to Prudent Investors for sponsoring this special evening event.

While we hope for the winds to die down and the fire season to end (will it ever?), please stay in touch with your fellow 
PFAC members and your Regional and State representatives and let us know how we can help. We are all in this together.

Sincerely, Julie Sugita

San Diego 
2598 Fortune Way, Suite G 

Vista, CA 92081 
 

Orange County 
999 Corporate Drive, Suite 255 

Ladera Ranch, CA 92694 

Contact: 
Ted Ong | Jeremy Lau 
(800) 455-1288 
ted@prudentnetwork.com 
jeremy@prudentnetwork.com 

Fiduciary Investing Services 
 Investment Management 
 UPIA Compliance 
 Diversified Portfolios 
 Portfolio Risk Analysis 
 Asset Depletion Analysis 
 Financial Planning  
 Expert Witness Consulting 
 Compliance Reporting 

Financial peace of mind through prudent  
management of investment risk and return 

Investment advisory services offered through Prudent Investors Network, a Registered Investment Adviser 
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Amy Olsen
Executive Director

FROM THE EXECUTIVE DIRECTOR

who do you trust with your CLiENt’s

investment
property?

russell mckee
President • CCIM, MBA 

619-840-8700 Cell

619-435-7780 dIreCt

800-931-8816 toll free

rmckee@mckeecompany.com

www.mckeecompany.com

We understand the special requirements that 
fiduciary relationships involve.

Gain a higher level of oversight and trust with your 
property management team.

Call the McKee Companies today.

619.840.8700

ProfessIonAl

fiDuciary
ProPerty
 management

Quantifiable results through management efficiencies, lower operating expenses, 
and greater income through aggressive leasing efforts.

dre #00907967 • 1001 B Avenue, suite 203 • Coronado, CA  92178-0792

san diego  •  orange  •  riverside Counties

Quantifiable results through management efficiencies, lower operating expenses, 
and greater income through aggressive leasing efforts.

We understand the special requirements that 
fiduciary relationships involve.

Gain a higher level of oversight and trust with your 
property management team.

Call the McKee Companies today.

619.840.8700

Welcome to Fall! I hope you had an enjoyable summer with some time for relaxation 
and renewal. Speaking of renewal, Fall opens up the opportunity to renew your 
membership with PFAC which has grown to over 800 professional fiduciaries and 
industry providers – the largest membership growth in PFAC’s 25 year history. 
Together we celebrate the recognition and evolution of the profession demonstrated 
by this growth.

Here are some highlights demonstrating your membership dollars in action.

Public Relations
PFAC continues to work with Sagent Communications to track and respond 
to press issues related to guardians, conservators and fiduciaries in California. 
Unfortunately, “bad news” makes a story and PFAC employs systems to alert us 

when news makes the press. When this happens, we work with the public relations team to determine if a response 
is warranted or not. While we manage these responses, we are also developing a documentary about professional 
fiduciaries, including attorney testimonials, that will premier at the 2020 PFAC Conference and then be distributed  
to various outlets and will be providing more educational information available to the public about conservatorships, 
guardianships, probate and trusts. 

The Center for Fiduciary Development
Education is a key element of PFAC’s value to members and we continue to expand live, webinar, and archived digital 
educational opportunities. On November 14, PFAC will offer the first live California Exam Review Course which will be 
taped and offered on demand. This course, paired with the NGA Exam Review Course, provides a full review for new 
fiduciary candidates. 

We continue to expand live webinar educational offers and we are on track to launch PFAC’s first 30-unit pre licensing 
on demand educational program by the first of the year.

Legislation
The PFAC Legislative Committee, along with Government Affairs consultant Jerry Desmond, Esq., continue to be 
engaged with state legislators on bills that advocate for the profession and the well-being of the clients served. As of 
the May, 2019, over 2700 bills had been introduced for the year and PFAC continues to review and act on all relevant 
to the profession.

Strategic Partnerships
PFAC continues its Strategic Partner program with discounts being offered to PFAC members for the upcoming 
UCLA School of Law Trust & Estate Conference (November 22, 2019) and the SNT Symposium in Napa (February 7-9, 
2020). Strategic partnerships provide benefits to members as well as expand our communication about the work of 
professional fiduciaries.

Annual Educational Conference 
Plans for the 25th Anniversary PFAC Conference are well under way with special opportunities for members.

As we move into the holiday season, I am grateful to be serving as your Executive Director and wish you all of the joys  
of the season. I hope to see you at an upcoming PFAC event.
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BOARD OF DIRECTORS REGIONAL LEADERSHIP

President
Julie Sugita, DDS, MS, CLPF 
619.980.6416 
j.sugita5@gmail.com

Vice President
Mark Olson 
209.768.7044 
olsonfiduciary@gmail.com

Secretary
Elaine Watrous 
714.746.4972 
elaine@elitefiduciary.com

Treasurer
Leandra McCormick, MBA, 
CLPF, NGA 
310.246.9055 
leandra@lafiduciary.com

Past President
Donna Verna, NCG, CLPF 
650.383.8348 
donna@vernafiduciary.com

Northern Region 
President
Michael Storz, NCG, CLPF 
916.220.3474 
michael@storzfs.com

Northern Region 
Director
Laurie Jamison 
209.996.1827 
lauriejamison@att.net

San Diego Region 
President
Marilyn Kriebel 
619.749.0161 
marilyn@kaafid.com

San Diego Region 
Director
Susanna Starcevic 
619.840.2617 
susanna.p.starcevic@gmail.com

Southern Region 
President
Vanita Jones, CLPF, MBA 
323.577.4599 
vjones@urbanfiduciaries.com

Southern Region 
Director
Nancy Howland 
714.206.1115 
nancy@newportfiduciaries.com

Director At Large
Donna Bogdanovich 
310.378.6100 
donnabogdanovich@gmail.com

Director At Large
Janice Kittredge 
925.465.5500 
janice@cscfiduciaries.com

Director At Large
Meredith Taylor 
510.352.6000 
mtaylor@imtassociates.com

Northern Region President
Michael Storz, NCG, CLPF 
916.220.3474 
michael@storzfs.com

Northern Region Director
Laurie Jamison 
209.996.1827 
lauriejamison@att.net

Northern Region Vice President
Jean (Dunham) McClune, CLPF 
707.981.8809 
jean@fiduciaryadvantage.com

Northern Region Secretary
William Shaw 
510.282.0607 
willshawjr1@gmail.com

Northern Region Treasurer
Noel Parker 
707.791.3719 
gloria@kosbietrustee.com

San Diego Region President
Marilyn Kriebel 
619.749.0161 
marilyn@kaafid.com

San Diego Region Director
Susanna Starcevic 
619.840.2617 
susanna.p.starcevic@gmail.com

San Diego Region Vice President
Dion Davis 
619.501.7902 
dion@diondavis.com

San Diego Region Secretary
Stacy Baxter 
813.966.7199 
baxterfiduciary@gmail.com

San Diego Treasurer
Michael Williams, CLPF 
619.630.6379 
michael@mfwfiduciary.com

Southern Region President
Vanita Jones, CLPF, MBA 
323.577.4599 
vjones@urbanfiduciaries.com

Southern Region Director
Nancy Howland 
714.206.1115 
nancy@newportfiduciaries.com

Southern Region Vice President
Aaron Jacobs 
323.825.4653 
aaron@sentry-services.com

Southern Region Secretary
David Berrent 
310.739.0500 
david@paismontgomery.com

Southern Region Treasurer
Nancy Howland 
714.206.1115 
nancy@newportfiduciaries.com

NORTHERN REGION

SAN DIEGO REGION

SOUTHERN REGION

mailto:j.sugita5%40gmail.com?subject=
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mailto:david%40paismontgomery.com?subject=
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CHAPTER  OFFICERS

NORTHERN REGION

Central San Joaquin Valley Chapter

President / Ronald Dicken	  
559.732.0759	  
rondicken01@comcast.net

Vice President / Patricia Dicken 
559.732.0759 
patd@perineanddicken.com

East Bay Chapter

President / Noel Parker	 
510.260.3520 
noel.a.parker@gmail.com

Vice President / Pam Regatuso 
925.368.6911 
pregatuso@gmail.com

Secretary / Jennifer Keystone 
510.206.7366	  
Jennifer@JKeystoneConsulting.com

Treasurer / Karen Fisher	  
925.954.7769 
karen@bishopfiduciary.com

Education Chair / Karen Fisher 
(510) 393-9046 
karen@bishopfiduciary.com

Membership / Leslie Byrne 
(510) 635-0355 
lmbyrne@yahoo.com

Placer County Chapter

President / Joanne Stine	  
530.885.4242	  
jstine@stineinc.com

Vice President / Matt Quentmeyer 
530.273.6347	  
sierrafiduciary@live.com

Secretary / Wendy Moore	  
916.316.9960	  
wmiddletonm@yahoo.com

 
 
 

Treasurer / Barry White	 
530.305.9036 
barrywfiduciary@gmail.com

Education Chair / Lori Cochrane	
916.705.7309 
lori@cochranecss.com

Sacramento Chapter

President / Kathryn Cain 
530.344.7102 
cainfiduciary@comcast.net

Vice President / Mia Ehsani 
916.915.2660 
mia.ehsani@gmail.com

Secretary / Shannon Downs 
916.333.5221 
downsfiduciary@gmail.com 

Treasurer /  Beth Dean 
530.564.8295 
bethdean.fiduciary@gmail.com

San Joaquin Valley Chapter

President / Heather Fisher	  
209.629.8518 
hfisherfs@yahoo.com

San Francisco Chapter

Co-Chairman / Lise McCarthy	  
415.665.4953 
lise@mccarthyfiduciary.com

Co-Chairman / Kevin McCarthy	 
415.823.8560 
kevin@mccarthyfiduciary.com

San Mateo Chapter

President / Kelsey Stiles 
650.578.9030 
Kelsey@lassahnfiduciary.com

Secretary / Erin Markey	 
415.483.2620 
info@bestinterestfiduciary.com 

Treasurer / Karyn Stiles	 
650.578.9030 
karin@lassahnfiduciary.com

Education Chair / Erin Markey 
415.483.2620 
erin@bestinterestfiduciary.com

Silicon Valley Chapter 

President / Dusty White 
408.248.6290 
dustrywhite@mac.com

Vice President / Claire Owens 
408.569.6056 
claire@claireowensfiduciary.com

Treasurer / Will Hoggan 
408.712.9457 
willhoggan@gmail.com

Education Chair / Russ Marshall 
408.874.0999 
russ@marshallfiduciary.com

Membership / Stephanie Allen 
408.391.2055 
stephanie@allenfiduciary.com

Sonoma County Chapter

President / William Zuur 
707.539.2216	  
wzuurconsulting@sonic.net

Vice President / Gerald (Jerry) 
Phoenix 
707.827.3028 
jerry@phoenix-fiduciary.com

Secretary / Heidi Darling 
707.795.8221 
darlingfiduciary@gmail.com

Treasurer / Jolynn Lima	 
707.477.4467	  
limafiduciary@att.net

Education Co-Chair / Lisette Varnese 
415.786.2453 
lisette@vestateservices.com

SAN DIEGO REGION

President / Marilyn Kriebel 
619.749.0161 
marilyn.sdpfac@kaafid.com

Director / Susanna Starcevic	  
619.840.2617	  
susanna.p.starcevic@gmail.com

Vice President / Dion Davis 
619.501.7902	  
dion@diondavis.com

Secretary / Stacy Baxter 
813.966.7199 
baxterfiduciary@gmail.com

Treasurer / Michael Williams 
619.630.6379 
michael@mfwfiduciary.com

SOUTHERN REGION

Inland Empire			 

President / Marguerite Lorenz 
877.630.8448 
mlorenz@mytrustee.net

Secretary / Joseph McMackin 
877.630.8448 
jmcmackin@mytrustee.net

Treasurer / Robin Shea 
951.765.1000 
robin@sheafiduciary.com

Kern County			 

President / Greg Honneger 
661.387.9954	  
greg@greghonegger.com

Long Beach			 

President / Stacey Haft  
949.335.7085	  
stacey@goldenstatefiduciary.com

Los Angeles			 

President / Monique Cain 
310.500.7937 
moniquecain25@gmail.com

Vice President / Keenan Brown 
866.324.5350 
keenanbrown@brownmanagement.net

Orange County		

Co-President / Laura Lane  
714.662.3000	  
laura@ocprotrust.com

Co-President / Rebecca Cote  
714.662.3000	  
becky@ocprotrust.com

San Gabriel Valley	

President / Patricia Alexander	  
626.622.8000	  
palexander@privatetrustees.com

Vice President / Sam Thomas 
818.599.4882 
thomasusa@earthlink.net

Secretary / John Cooper 
323.240.3993 
ok3@pacbell.net

Treasurer / Denise Klein 
818.358.8992 
denise@trustklein.com

Chapter Representative /  
Annabelle Wilson 
626.792.1664 
mail@arwilson.net

Fiduciary Forum Chair / Robert Earnest 
626.888.6405 
robert.earnest@outlook.com
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mailto:kevin%40mccarthyfiduciary.com?subject=
mailto:info%40bestinterestfiduciary.com%20?subject=
mailto:karin%40lassahnfiduciary.com?subject=
mailto:erin%40bestinterestfiduciary.com?subject=
mailto:claire%40claireowensfiduciary.com?subject=
mailto:willhoggan%40gmail.com?subject=
mailto:russ%40marshallfiduciary.com?subject=
mailto:stephanie%40allenfiduciary.com?subject=
mailto:wzuurconsulting%40sonic.net?subject=
mailto:jerry%40phoenix-fiduciary.com?subject=
mailto:darlingfiduciary%40gmail.com?subject=
mailto:limafiduciary%40att.net?subject=
mailto:lisette%40vestateservices.com?subject=
mailto:marilyn.sdpfac%40kaafid.com?subject=
mailto:susanna.p.starcevic%40gmail.com?subject=
mailto:dion%40diondavis.com?subject=
mailto:baxterfiduciary%40gmail.com?subject=
mailto:michael%40mfwfiduciary.com?subject=
mailto:mlorenz%40mytrustee.net?subject=
mailto:jmcmackin%40mytrustee.net?subject=
mailto:robin%40sheafiduciary.com?subject=
mailto:greg%40greghonegger.com?subject=
mailto:moniquecain25%40gmail.com?subject=
mailto:keenanbrown%40brownmanagement.net?subject=
mailto:palexander%40privatetrustees.com?subject=
mailto:thomasusa%40earthlink.net?subject=
mailto:ok3%40pacbell.net?subject=
mailto:denise%40trustklein.com?subject=
mailto:mail%40arwilson.net?subject=
mailto:robert.earnest%40outlook.com?subject=
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COMMITTEE  CHAIRPERSONS

Membership

Mark Olson 
209.768.7044 
olsonfiduciary@gmail.com 

Susanna Starcevic 
619.840.2617 
susanna.p.starcevic@gmail.com

Education

Vanita Jones, CLPF, MBA 
323.577.4599 
vjones@urbanfiduciaries.com

Susan Ghormley, JD, CLPF 
310.246.9055 
susan@lafiduciary.com

Communications

Donna Bogdanovich, CLPF 
310.378.6103 
donnabogdanovich@gmail.com

Laurie Jamison 
209.996.1827 
lauriejamison@att.net

Legislative

Meredith Taylor, CLPF, MFT 
510.352.6000 
mtaylor@imtassociates.com

Norine Boehmer, CLPF 
310.246.9055 
norine@LAFiduciary.com

 

 

 

 

Professional Standards

Donna Verna, NCG, CLPF 
650.383.8348 
donna@vernafiduciary.com

Elaine Watrous 
714.746.4972 
elaine@elitefiduciary.com

Finance

Leandra McCormick, MBA, CLPF, NGA 
310.246.9055 
leandra@lafiduciary.com

Nancy Howland 
714.206.1115 
nancy@newportfiduciaries.com

Center For Fiduciary Development

Michael Storz 
916.220.3474 
michael@storzfs.com

Janice Kittredge 
925.465.5500 
janice@cscfiduciaries.com

Diversity & Inclusion Committee

Nancy Howland 
714.206.1115 
nancy@newportfiduciaries.com

Elaine Watrous 
714.746.4972 
elaine@elitefiduciary.com

Nominating Committee
Donna Verna, NCG, CLPF 
650.383.8348 
donna@vernafiduciary.com

©2019 Berkshire Hathaway HomeServices California Properties is a member of the franchise system of BHH Affiliates LLC. DRE# 00771096

SERVICES

Having worked with the probate court 

system for decades, The Sanborn Team 

has the trust and know-how to be efficient 

and effective in managing the instructions 

of the California Probate Code. The 

Sanborn Team appreciates the importance 

of workflow responsibilities and imparts 

meaningful guidance to the families and 

other parties involved.
Want to learn more about our services, 
click here!

PROBATE & TRUST 
REAL ESTATE SPECIALISTS

Proud Member & Sponsor of the  
Professional Fiduciary Association of California

CONTACT US TODAY

310.277.2858
SanbornTeam.com
Info@SanbornTeam.com
Nancy Sanborn - DRE# 00771096
Brian A. Joy - DRE#  01324371

WE CAN HELP!

More than 1,500 families have relied on 

The Sanborn Team to help navigate their 

real estate transactions. With utmost 

professionalism, The Sanborn Team is 

always steeped in the market, and delivers 

exceptional results for their clients time 

after time. 

To see our references, click here!

ABOUT US

Since 1980, The Sanborn Team has earned 

widespread recognition for its leadership 

in California specializing in the sale of 

real property through probate, trust and 

conservatorship. The Sanborn Team is 

respected by attorneys, wealth managers, 

conservators and fiduciaries as a ‘Gold 

Standard’ of expertise and service in real 

estate.

For more information about us, click here!

mailto:susanna.p.starcevic%40gmail.com?subject=
mailto:vjones%40urbanfiduciaries.com?subject=
mailto:susan%40lafiduciary.com?subject=
mailto:donnabogdanovich@gmail.com
mailto:mtaylor@imtassociates.com
mailto:norine@LAFiduciary.com
mailto:donna%40vernafiduciary.com?subject=
mailto:leandra%40lafiduciary.com?subject=
mailto:michael%40storzfs.com?subject=
mailto:nancy%40newportfiduciaries.com?subject=
mailto:donna%40vernafiduciary.com?subject=
https://www.sanbornteam.com/what-we-do/
https://www.sanbornteam.com/about-us-the-team/
https://www.sanbornteam.com/testimonial/
https://www.sanbornteam.com/
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PAST PRESIDENTS  COUNCIL

Donna Verna, NCG, CLPF 
650.383.8348 
donna@vernafiduciary.com 
Term: 2018-2019

Susan Ghormley 
310.246.9055  
susan@lafiduciary.com 
Term: 2017-2018

Rita D. Michael, JD, CLPF 
310.372.7380 
ritadmichael@ritadmichael.com 
Term: 2016–2017

Joyce Anthony, CLPF 
650.383.5313 
joyce@primefiduciary.com 
Term: 2015–2016

Marilyn Bessey, CLPF 
916.930.9900 
marilyn.bessey@efmt.com 
Term: 2014–2015

Scott S.H. Phipps, NCG, CLPF 
510.508.9588 
scottphipps.phisco@gmail.com 
Term: 2013–2014

Norine Boehmer, CLPF 
310.246.9055 
norineb@pacbell.net 
Term: 2012–2013

 

Stella Shvil, CLPF 
858.794.0394 
stella@shvilfiduciary.com 
Term: 2009–2012

Sharon Toth, CLPF 
510.352.6000 
stoth@imtassociates.com 
Term: 2008–2009

Lisa Berg, NCG, CLPF 
916.706.0482 
mail@LJBFiduciary.com 
Term: 2007–2008

Lawrence Dean 
Term: 2006–2007 
Ron Patterson, CLPF 
510.421.2316 
n8zd@yahoo.com 
Term: 2005–2006

Shirley Trissler 
Term: 2004–2005 
Deceased

Richard Lambie NCG, CLPF 
408.551.2122 
richard@rhlambie.com 
Term: 2003–2004

Russ Marshall, CLPF 
408.874.0999 
russ@marshallfiduciary.com  
Term: 2002–2003

Barbara de Vries, CLPF 
415.558.8755 
lmabdv@yahoo.com 
Term: 2001–2002

Jane Lorenz, CLPF 
760.728.6688 
janeblorenz@MyTrustee.net 
Term: 2000–2001 
Deceased

Melodie Scott 
Term: 1999–2000

Karen Anderson 
Term: 1998–1999 
Deceased

Judith Chinello 
818.543.1150 
judy@mmfiduciaries.com 
Term: 1997

James Moore, CLPF - Northern 
916.429.9324 
jamgolfer3@gmail.com 
Term: 1995, 1996

David Pitts – San Diego 
davetoni@cox.net 
Term: 1995, 1996

Joann Young (Hollis) - Southern 
714.882.9510 
swconserve@aol.com 
Term: 1995, 1996

MICHAEL STEPHENS 
510.816.9693
michael@michaelstephens.net
www.michaelstephens.net

✓ Local Knowledge   
✓ Local Relationships   
✓ Local Court Rules
✓  Complete property preparation 

management 
✓  Pre-sale financial support through 

the “Bank of Michael”

Over 350 Trust, Estate and  
Probate Sales of Real Property.

Serving 
the  

Bay AreaExceptional Real Estate Services  

for Individuals, Families and  

Fiduciaries.

I look forward to another year supporting PFAC and its 
dedication to advancing excellence in fiduciary standards 
and practices.  — Michael Stephens, Realtor

“ ”

mailto:donna%40vernafiduciary.com?subject=
mailto:susan%40lafiduciary.com?subject=
mailto:ritadmichael%40ritadmichael.com?subject=
mailto:joyce%40primefiduciary.com?subject=
mailto:marilyn.bessey%40efmt.com?subject=
mailto:scottphipps.phisco%40gmail.com?subject=
mailto:norineb%40pacbell.net?subject=
mailto:stella%40shvilfiduciary.com?subject=
mailto:stoth%40imtassociates.com?subject=
mailto:mail%40LJBFiduciary.com?subject=
mailto:n8zd%40yahoo.com?subject=
mailto:richard%40rhlambie.com?subject=
mailto:russ%40marshallfiduciary.com?subject=
mailto:lmabdv%40yahoo.com?subject=
mailto:janeblorenz%40MyTrustee.net?subject=
mailto:judy%40mmfiduciaries.com?subject=
mailto:jamgolfer3%40gmail.com?subject=
mailto:davetoni%40cox.net?subject=
mailto:swconserve%40aol.com?subject=
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NEW MEMBER REPORT 
PLEASE JOIN US IN WELCOMING OUR NEWEST PFAC MEMBERS!

Ann Alderete 
Reliannz 
Northern Region 
City: Pleasanton 
Member: Associate

Francie Bedinger 
Northern Region 
City: Kentfield 
Member: Affiliate

Ryan Bohamera 
Northern Region 
City: Sacramento 
Member: Associate

Pamela Boronkay 
Northern Region 
City: San Jose 
Member: Associate

Maheen Cook 
Northern Region 
City: San Diego 
Member: Associate

Louise Engel 
Northern Region 
City: Emeryville 
Member: Student

Leticia Garcia 
Northern Region 
City: Lincoln 
Member: Student

Julie Gilbert 
Northern Region 
City: Los Gatos 
Member: Affiliate 
John Jacobs

 
 
 

Bank of Marin 
Northern Region 
City: Alameda 
Member: Affiliate

Marybeth Kavanagh 
Northern Region 
City: Sacramento 
Member: General

Kevin McCarthy 
Northern Region 
City: San Francisco 
Member: Associate

Shelley McConnell 
Northern Region 
City: Arroyo Grande 
Member: Associate

Audrey Neyer 
Accent Care, Inc. 
Northern Region 
City: sunnyvale 
Member: Affiliate

Michael Perrilliat 
Northern Region 
City: Alameda 
Member: Affiliate

Russell Rivera 
Kal Financial 
Northern Region 
City: Campbell 
Member: Affiliate

Deni Sinnott 
Northern Region 
City: South Pasadena 
Member: Student

 
 
 

Tammy Vonder Haar 
Northern Region 
City: Windsor 
Member: Associate

Dennis Black 
Dennis Black, CLPF 
Southern Region 
City: Menifee 
Member: Associate

Condra Griffin 
Southern Region 
City: Los Angeles 
Member: Student

Scott Kunitz 
Banc of California 
Southern Region 
City: Los Angeles 
Member: Affiliate

Haroun Nabhan 
Southern Region 
City: Pasadena 
Member: Affiliate

Oliver Wright 
Southern Region 
City: Newport Beach 
Member: General

Jarrod Zea 
Southern Region 
City: Costa Mesa 
Member: Associate

http://www.careassistservices.net
mailto:info%40careassistservices.net?subject=
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CODE OF CONDUCT

MEMBERS OF THE PROFESSIONAL FIDUCIARY 
ASSOCIATION OF CALIFORNIA SHOULD:

•• Abide by the Professional Fiduciaries Act (California Business and Professions Code Sections 6500-6592) and the 
Act’s implementing regulations (California Code of Regulations Sections 4400-4622), including the Professional 
Fiduciaries Bureau Code of Ethics.

•• Recognize that the client is the prime responsibility and strive to provide services which reflect respect for  
each client.

•• Not engage in any form of discrimination on the basis of race, color, sex, sexual orientation, age, religion, national 
origin or any other condition or status.

•• Manifest personal integrity, assume responsibility and accountability for individual judgments and maintain an 
attitude of fairness, honesty, respect, courtesy and good faith in all professional relationships.

•• Cooperate with colleagues to promote common professional interests and concerns and facilitate ethical and 
competent professional performance.

•• Seek and maintain competence in professional skills and seek to contribute to the ongoing development of the 
profession’s body of knowledge.

MISSION STATEMENT

The mission of the Professional Fiduciary Association of California is to advance 
excellence in fiduciary standards and practices.

Statement of Purposes - The purposes of the Professional Fiduciary Association of California are to:

•• Promote high standards of ethics and practice

•• Maintain high qualifications for membership

•• Require and provide continuing education

•• Enhance awareness of and respect for the Professional Fiduciary Association of California and its members

•• Contribute to the development and support of effective regulation, legislation and licensing

•• Promote communication among members to share resources

•• Mentor new members

UPCOMING EVENTS

LONG BEACH CHAPTER MEETING

Person Centered Planning: The Long & Short of It
Wednesday, November 06, 2019 
7:30–9:00 AM

Click Here to Register

SAN DIEGO CHAPTER MEETING

A Wide World of Trust Varieties—Part 2
Wednesday, November 13, 2019 
11:30 AM–1:00 PM

Click Here to Register

CALIFORNIA PRE-LICENSING EXAM COURSE

Thursday, November 14, 2019 
9:00 AM–1:00 PM

Click Here to Register

SOUTHERN REGION MEETING

Dementia—A Diagnosis that can lead to disaster
Thursday, November 21, 2019 
11:30 AM–3:30 PM

Click Here to Register

https://pfac.memberclicks.net/index.php?option=com_mcform&view=ngforms&id=2030993#/
https://pfac.memberclicks.net/index.php?option=com_mcform&view=ngforms&id=2032507#/
https://pfac.memberclicks.net/index.php?option=com_mcform&view=ngforms&id=2032891#/
https://pfac.memberclicks.net/index.php?option=com_mcform&view=ngforms&id=2033113#/
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PFAC NORTHERN REGIONAL REPORT

It’s been an active quarter in the Northern regions! 

The Education Day was moved to a new venue to accommodate increased 
participation. As part of the anticipation we reserved and a block of rooms, which 
were almost immediately filled. The conference was a success by number and by 
speakers. There was an emphasis this year on business practices, each session was 
well attended, and many of the seminars were video taped and will be accessible on 
the Center for Fiduciary Development site.

Chapter development has continued as we are moving forward with the re-start 
of the San Francisco chapter, with Lise McCarthy leading the effort, has located a 
place and time to meet. Sacramento is now active with a series on best practices 
for fiduciaries, presented by a local attorney firm. This has been made to a full and 
overflowing room of fiduciaries and attorneys. 

East Bay East Bay kicked off the 2019-2020 Education Calendar with a great 
presentation on supporting clients with Parkinson’s Disease. They have scheduled 
a full calendar for the year and are looking forward to their attorney appreciation 
dinner in November. Silicon Valley is using the webinar system to expand its fiduciary 
reach to greater regions of Northern California. This is in keeping with two of our 
purposes: Promote high standards of ethics and practice, and provide continuing 
education. The region and state are starting to see more webinars and videos being 
made available to its members. 

Some of our chapters have mentoring programs: San Mateo, East Bay, Placer County, 
Sonoma, Silicon Valley.

Another purpose of PFAC is to “Enhance awareness of and respect for the…Association and its members.” I recently made 
a presentation to the Placer County Peer Counseling group. They only had a vague idea of what a fiduciary was or did 
and knew nothing about our association. They were a very engaged group and looking forward to future collaborations.  

The Sonoma chapter is hosting our regional dinner in October at the McInnis Golf Center in San Rafael. Check the event 
calendar on the PFAC website for the time.

PFAC SOUTHERN REGIONAL REPORT 

Welcome Southern Region PFAC Members to yet another glorious season filled with 
experiential learning, educational seminars and webinars, networking events and 
volunteer opportunities. The Southern Region and the Southern Region Chapters 
welcome you with open arms to any and all upcoming activities, and we hope you 
will benefit from the support of others, or offer support, form new friendships and 
gain valuable knowledge.

Our goal this year is to enhance the value of a PFAC membership. We aim to 
expand the depth and breadth of our learning experiences, to create additional 
opportunities for members to network with other professionals (e.g. attorneys, 
judges), to support community events where PFAC’s positive messaging will most 
benefit those we serve, and to encourage and embrace the participation of aspiring 
fiduciaries.

The Southern Region is working together with Amy Olsen to plan an exciting, 
unforgettable Southern Region ED Day in September (tentatively, planned for the 
21st) Stay tuned for more information about ED Day and other Regional events.

The Southern Region has six chapters: Inland Empire, Kern County, Long Beach, Los Angeles, Orange County, and San 
Gabriel Valley. Some interest and exploration has begun to consider the start of a new San Fernando Valley Chapter. 
Some chapters have already begun their meetings and additional meetings are pending. Check the calendar for the 
most current information.

Both the Region and the Chapters are run by dedicated volunteers and I want to extend a warm thank you for your 
commitment, hard work, and endless efforts to the betterment of PFAC. Furthermore, I want to express my deepest 
gratitude to all who preceded us in making PFAC what it is today. We appreciate you all!

REGIONAL REPORTS

Michael F Storz 
Northern Region President

Laurie Jamison 
Northern Region Director

Vanita Jones 
Southern Region President 

Urban Fiduciaries
O: 323.577.4599
F:  323.299.3770

www.urbanfiduciaries.com

http://www.urbanfiduciaries.com
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PFAC SAN DIEGO REGIONAL REPORT

Hello PFAC members, associates, affiliates, supporters and friends.

San Diego PFAC’s momentum continues to grow!  We’ve had 4 great presentations 
over the summer - on July 10, we had attorney Ralph Hughes speak on the 
importance of communication and civility for fiduciaries;  August 8 we had two 
of our local probate referees, Steven Paull and Frank Real, talk to us about the the 
Inventory and Appraisal process; in September, it was attorneys Greg Borawski 
and Ricsie Hernandez talking about Fiduciary authority and boundaries in various 
representative capacities; and on Oct 9, we had another great presentation on the 
Wide World of Trusts Varieties, Part 1, with attorneys Shannon Stein and Kristen 
Shepard.  

Our annual attorney/fiduciary mixer, held In September, was a great success.  We 
had a terrific turnout and lots of positive feedback on the event from the attendees.

Our attendance continues to grow and our web attendance is taking off.  Please check PFAC’s on-line Fiduciary Academy 
to see when our webinars are added to the growing roster of credit worthy webinars.

Finally, we are looking forward to the holidays and are happily scheduling our next volunteer outing by combining 
it with a holiday sing along at one of our local retirement communities followed by holiday gathering of our Chapter 
members.  Should be lots of fun. 

Marilyn Kriebel 
San Diego Region President 
619.749.0161 
marilyn@kaafid.com

SPECIALIZING IN 

TRUSTS, PROBATES,

ESTATES &

"RIGHTSIZING"

844-STAY-OR-GO (844-782-9674)
 

12275 El Camino Real, Suite 100
San Diego, CA 92130

RONALD GREENWALD
MBA, SRES

Cal DRE # 01264025
ronald@greenwaldgerke.com

760.390.0149

PATTI GERKE
MBA, SRES, CRS

Cal DRE # 01386269
patti@greenwaldgerke.com

760.525.7269

WWW.GREENWALDGERKE.COM

COMPREHENSIVE REAL ESTATE SOLUTIONS

Serving all of San Diego County

http://www.greenwaldgerke.com
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THE USC GOULD SCHOOL OF LAW’S 45TH ANNUAL 
TRUST AND ESTATE CONFERENCE 

The conference will take place on Friday, November 22, 2019 at The Westin Bonaventure Hotel in downtown Los Angeles. 
Special rates are available for members of PFAC. Register now!

•• Network with over 500 of your peers.

•• Learn how to master current issues in probate, trust and estate planning.

•• Hear from Hon. Mitchell Beckloff, Jenny Hill Bratt, Jeffrey Dennis-Strathmeyer, Elizabeth Glasgow, Hon. Mary 
Thornton House, Ret., David Lane, Rodney Lee, Daniel Lorenzen, Erin Prouty, Sussan Shore, Dr. James Spar, Adam 
Streisand, Eric Tokuyama, Geraldine Wyle and Golnaz Yazdchi

•• Receive our Syllabus and Resource Guide in both print and electronic download formats.

•• Earn up to 7 hours of MCLE credits and 6.5 hours of CPE credits. Legal Specialization credits will be available. This 
program meets the guidelines for continuing education credit set by the California Professional Fiduciaries Bureau. 
USC Gould is a CFP Board CE Sponsor.

•• Click here to see the full programming brochure.

You can also purchase audio recordings for all Conference sessions and receive CLE credit for sessions you do not attend 
in person. Audio session recordings will be delivered after the Conference. You can purchase this with your registration 
for $99. If you can’t attend in person, you can purchase the syllabus and audio recordings for $199 by clicking here.

For more information, to register, buy a recording of the Conference, call (213) 821-3580, email clereg@law.usc.edu  
or visit the web at http://law.usc.edu/cle/te.  

THE FOURTH ANNUAL SPECIAL NEEDS 
PLANNING SYMPOSIUM 

The Fourth Annual Special Needs Planning Symposium takes place February 7-9, 2020 at the luxurious Meritage Resort 
and Spa in Napa, California. Dr. Temple Grandin will be the keynote speaker and the program has been developed 
and designed to assist private professional fiduciaries of all experience levels learn the fundamentals and master this 
interesting and worthwhile area of practice.

PFAC sponsored and assisted in developing the Symposium’s customized three-session course on public benefits and 
the fundamentals of special needs trust administration. Each session covers an essential area of skill and knowledge that 
is necessary for building mastery in this complicated but rewarding area of practice.

PFAC members receive special extended early bird pricing of $599 through December 31, 2019 and deep discounts on 
registration thereafter. Visit SNTSymposium.com for more information.

SILICON VALLEY ATTORNEY APPRECIATION DINNER 2019 

Silicon Valley Attorneys Are Aces!

Silicon Valley Chapter hosted its Annual Attorney Appreciation Dinner on Sept. 19.

The theme “You Are Aces” was carried throughout the venue with playing cards, dice and Studio Booths providing fun 
photo opportunities for all!

The participating 88 attorneys and 21 fiduciaries made up a lively group and all had a chance to “let their hair down”…
or dress it up in the studio booth!

You can see all the photos at galleries.studioboothing.com. Event: 20190919H

PFAC HAPPENINGS

https://gould.usc.edu/why/academics/cle/te/registration.cfm
https://gould.usc.edu/why/academics/cle/te/assets/docs/TEBrochure.pdf
https://weblaw.usc.edu/why/academics/cle/audio/
mailto:clereg%40law.usc.edu?subject=
http://law.usc.edu/cle/te
http://SNTSymposium.com
http://galleries.studioboothing.com


Jeremy Lau, CFA, CFP
President/ 
Chief Investment Officer 
Prudent Investors Network 
jeremy@prudentnetwork.com
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THE PRUDENT PERSPECTIVE

“Fear is a force that sharpens your senses. Being afraid is a state of 
paralysis in which you can’t do anything.”  

– Marcus Luttrell (former Navy SEAL awarded Navy Cross and Purple Heart)

Overview 

Perhaps it is fitting to talk about fear as we come into October with Halloween right 
around the corner. This last quarter has brought on a host of new issues that have 
heightened the public’s level of anxiety. While renewed concerns of a trade war 
with China, escalating riots in Hong Kong, a genuine (albeit brief ) inverted yield 
curve, prospects of a no-deal Brexit, and a rising threat of impeachment do not fully 

encapsulate global fears, they do provide some 
picture of the current public sentiment. Such times, 
however, tend to sharpen our senses and encourage 
deeper contemplation regarding the current state 
of our economy. It is during such periods we would 
be wise to take pre-emptive action to cope with 
future uncertainty.  

Given the multitude of issues mentioned here, 
some readers may be surprised that the S&P 500 
and Dow Jones posted their best first three-quarter 
starts to a year since 1997 (the Nasdaq’s best three-
quarter start since 2013). How did this happen?  
Despite an avalanche of negative headlines in 
recent months, two rate cuts from the Fed this last 
quarter certainly provided a boost. While recent 
news has indeed been daunting, there are other 

potential catalysts that can lead to restoring a more stable environment. A partial trade deal with China is a step in the 
right direction (although there is still much to be done), and a Brexit deal no longer sounds like an impossibility. Next 
week’s earnings will be instructive, and expectations are low.

The Un-Inversion—How Long Will It Last? 

This year, the yield curve inverted at two key points that caused concern for investors. The difference between 3-month 
and 10-year treasury rates turned negative in May and later the difference between 2-year and 10-year Treasury rates 
turned negative in August. More recently, however, both points of these curves un-inverted and turned slightly positive. 
While the duration period of the curve inversion was short-lived, the signal is significant because every US recession since 
1950 has been preceded by a yield curve inversion. However, not every instance of an inversion has led to a recession. In 
fact, there have been two false positives in the last 70 years—one in 1965 and the other in 1998. While there are some 

who are hopeful this could be another false positive, it 
seems fairly clear that the current economic expansion 
is indeed in its late stages given signals of slowing job 
growth, lower manufacturing activity, and shrinking 
corporate profits. Likely the biggest contributing factor 
to the un-inversion is the Federal Reserve, who cut 
interest rates two times this past quarter (bringing down 
short-term rates). The July 31 rate cut of 0.25% was the 
first since the 2008 Financial Crisis. The second, occurring 
on September 18, lowered the Federal Reserve’s target 
rate to 1.75% - 2%. Going forward, policy makers appear 
divided on the handling of future monetary policy. In 
their September statement, just seven of the 17 officials support an additional rate cut by the end of the year. Five 
officials believe no further cuts are needed and another five actually support a rate hike. The market is more dovish, 
pricing in a 67% probability of another cut in October.

Last Minute Deals! 

While economic growth has remained fairly stable in 
the US, it stands in stark contrast to growth overseas. 
Europe, in particular, has shown very anemic growth. 
After seeing some slight improvement over the last year, 
Eurozone growth slowed again to a one-year low of 0.2%. 
Germany, which represents the largest economy in the 
Europe, actually saw its economy decline by 0.1%. The 
UK, meanwhile, is in a critical point in time. The country is 
scheduled to depart the EU at 11:00pm GMT on October 
31 and government leaders are negotiating furiously to 
work out a deal before the deadline.

Meanwhile China’s slowdown has continued to worsen. 
On September 15, China’s Premier Li Keqiang said it 
would be “very difficult” for their economy to maintain 
6% growth in the current global climate; a level China 
has comfortably maintained for three decades. That 
global climate became more challenging last quarter 
after the US announced in early August it would raise 
additional tariffs on China and also designated the 
country a “currency manipulator.” While the partial trade 
deal between the two countries on October 11 should be 
taken positively, the countries have shelved the difficult 
issues and there remains significant work to be done. 
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“Fear is a force that sharpens your senses. Being afraid is a state of paralysis in which you can’t do anything.” 
– Marcus Luttrell (former Navy SEAL awarded Navy Cross and Purple Heart)

Overview 
Perhaps it is fi�ng to talk about fear as we come into October 
with Halloween right around the corner. This last quarter has 
brought on a host of new issues that have heightened the  
public’s level of anxiety. While renewed concerns of a trade war 
with China, escala�ng riots in Hong Kong, a genuine (albeit 
brief) inverted yield curve, prospects of a no-deal Brexit, and a 
rising threat of impeachment do not fully encapsulate global 
fears, they do provide some picture of the current public  
sen�ment. Such �mes, however, tend to sharpen our senses 
and encourage deeper contempla�on regarding the current 
state of our economy. It is during such periods we would be 
wise to take preemp�ve ac�on to cope with future uncertainty.  

Given the mul�tude of issues men�oned here, some readers 
may be surprised that the S&P 500 and Dow Jones posted their 
best first three-quarter starts to a year since 1997 (the Nasdaq’s 
best three-quarter start since 2013). How did this happen?  
Despite an avalanche of nega�ve headlines in recent months, 
two rate cuts from the Fed this last quarter certainly provided a 
boost. While recent news has indeed been daun�ng, there are 
other poten�al catalysts that can lead to restoring a more  
stable environment. A par�al trade deal with China is a step in 
the right direc�on (although there is s�ll much to be done), and 
a Brexit deal no longer sounds like an impossibility. Next week’s 
earnings will be instruc�ve and expecta�ons are low. 
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The Un-Inversion—How Long Will it Last? 
This year, the yield curve inverted at two key points that caused 
concern for investors. The difference between 3-month and 10-
year treasury rates turned nega�ve in May and later the  
difference between 2-year and 10-year Treasury rates turned  
nega�ve in August. More recently, however, both points of 
these curves un-inverted and turned slightly posi�ve. While the 
dura�on period of the curve inversion was short-lived, the  
signal is significant because every US recession since 1950 has 
been preceded by a yield curve inversion. However, not every 
instance of an inversion has led to a recession. In fact, there 
have been two false posi�ves in the last 70 years—one in 1965 
and the other in 1998. While there are some who are hopeful 
this could be another false posi�ve, it seems fairly clear that the 
current economic expansion is indeed in its late stages given 
signals of slowing job growth, lower manufacturing ac�vity, and 
shrinking corporate profits. Likely the biggest contribu�ng  
factor to the un-inversion is the Federal Reserve, who cut  
interest rates two �mes this past quarter (bringing down short-
term rates). The July 31 rate cut of 0.25% was the first since the 
2008 Financial Crisis. The second, occurring on September 18, 
lowered the Federal Reserve’s target rate to 1.75% - 2%. Going 
forward, policy makers appear divided on the handling of future 
monetary policy. In their September statement, just seven of 
the 17 officials support an addi�onal rate cut by the end of the 
year. Five officials believe no further cuts are needed and  
another five actually support a rate hike. The market is more 
dovish, pricing in a 67% probability of another cut in October. 
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Last Minute Deals! 
While economic growth has remained fairly stable in the US, it 
stands in stark contrast to growth overseas. Europe, in 
par�cular, has shown very anemic growth. A�er seeing some 
slight improvement over the last year, Eurozone growth slowed 
again to a one-year low of 0.2%. Germany, which represents the 
largest economy in the Europe, actually saw its economy  
decline by 0.1%. The UK, meanwhile, is in a cri�cal point in �me. 
The country is scheduled to depart the EU at 11:00pm GMT on  
October 31 and government leaders are nego�a�ng furiously to 
work out a deal before the deadline. 

Meanwhile China’s slowdown has con�nued to worsen. On  
September 15, China’s Premier Li Keqiang said it would be “very 
difficult” for their economy to maintain 6% growth in the  
current global climate; a level China has comfortably  
maintained for three decades. That global climate became more 
challenging last quarter a�er the US announced in early August 
it would raise addi�onal tariffs on China and also designated the 
country a “currency manipulator.” While the par�al trade deal  
between the two countries on October 11 should be taken  
posi�vely, the countries have shelved the difficult issues and 
there remains significant work to be done.  

Peachy about Impeachment 
Although much has been said in the news media about a  
poten�al impeachment inquiry of President Donald Trump,  
financial markets have showed li�le reac�on. The impeachment 
process is handled exclusively within Congress—with a simple 
majority in the House required to start the process and a 2/3 
vote needed in the Senate for a convic�on. With just 45  
Democrats in the Senate and two independents who tend to 
vote Democrat, a convic�on would likely require at least an  
addi�onal 20 Republicans to vote for his removal; a seemingly 
unlikely scenario, which is why investors have largely shrugged 
off the prospect. Addi�onally, impeachment historically has not 
had a significant impact on markets. The S&P 500 lost 13%  
during President Nixon’s impeachment process but the market 
was already amidst a recession at the �me, making the impact 
difficult to discern. By contrast, the S&P 500 actually rallied 28% 
amidst President Clinton’s impeachment and stocks had already 
been rising well in advance of his impeachment proceedings. 

What to Watch For 
With the third quarter wrapped up, earnings season is set to 
kick off in earnest next week. Expecta�ons are low as analysts 
are es�ma�ng a 4.5% drop in profits compared to a year ago, 
which would mark the third straight quarter of contrac�on. If 
the last two quarters have been any indica�on, analysts have 
been too pessimis�c. Markets may react posi�vely if their  
es�mates prove to be overly bearish once again. 

The views expressed represent the opinion of Prudent Investors Network ("PIN"). The views are subject to change and are not intended as a forecast or guarantee of future results. This 
material is for informational purposes only. It does not constitute investment advice and is not intended as an endorsement of any specific investment. Stated information is derived from 
proprietary and non-proprietary sources that have not been independently verified for accuracy or completeness. While PIN believes the information to be accurate and reliable, we do not 
claim or have responsibility for its completeness, accuracy, or reliability. Statements of future expectations, estimates, projections, and other forward-looking statements are based on 
available information and PIN’s view as of the time of these statements. Accordingly, such statements are inherently speculative as they are based on assumptions that may involve known 
and unknown risks and uncertainties. Actual results, performance or events may differ materially from those expressed or implied in such statements. Investing in equity securities involves 
risks, including the potential loss of principal. While equities may offer the potential for greater long-term growth than most debt securities, they generally have higher volatility.  
International investments may involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting principles, or from economic or 
political instability in other nations. Past performance is not indicative of future results. 
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Peachy about Impeachment 

Although much has been said in the news media about 
a potential impeachment inquiry of President Donald 
Trump, financial markets have showed little reaction. 
The impeachment process is handled exclusively within 
Congress—with a simple majority in the House required 
to start the process and a 2/3 vote needed in the Senate 
for a conviction. With just 45 Democrats in the Senate 
and two independents who tend to vote Democrat, a 
conviction would likely require at least an additional 20 
Republicans to vote for his removal; a seemingly unlikely 
scenario, which is why investors have largely shrugged 
off the prospect. Additionally, impeachment historically 
has not had a significant impact on markets. The S&P 500 
lost 13% during President Nixon’s impeachment process 
but the market was already amidst a recession at the 
time, making the impact difficult to discern. By contrast, 
the S&P 500 actually rallied 28% amidst President 
Clinton’s impeachment and stocks had already been 
rising well in advance of his impeachment proceedings. 

What to Watch For 

With the third quarter wrapped up, earnings season is 
set to kick off in earnest next week. Expectations are low as analysts are estimating a 4.5% drop in profits compared to a 
year ago, which would mark the third straight quarter of contraction. If the last two quarters have been any indication, 
analysts have been too pessimistic. Markets may react positively if their estimates prove to be overly bearish once again.  
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Pessimistic 2Q Earnings Outlook 
No surprise the broad slowdown is expected to seep into  
corporate earnings in the 2nd quarter. S&P 500 companies are 
expected to report a 2.6% earnings decline for the last three 
months. If earnings do indeed fall back it would mark the first 
consecutive-quarter profit reduction since Q1 and Q2 2016. 
Guidance has been generally negative thus far with 88 S&P 500 
companies already issuing negative EPS guidance versus only 26 
positive.  
 
To Deal, or Not to Deal? That is the Tariff 
With stocks up 18% by the end of April, investors viewed a 
trade deal with China as largely a foregone conclusion. That 
perception was quickly dashed in early May, however, when 
trade negotiations broke down and the US increased tariffs on 
$200 billion of Chinese goods from 10% to 25%. China  
responded in-kind by raising tariffs on $60 billion of US goods in 
early June. While the tone of the discussions has since  
de-escalated over the G20, the certainty and timing around a 
possible trade deal remains unclear; a very different proposition 
than what was being discussed three months ago. 
 
A Deafening Omission from the Federal Reserve 
“Patient.” This was the word conspicuously omitted from the 
Fed statement in June. After four rate hikes in 2018 as the  
economy started to slow the central bank emphasized the need 
to be “patient” towards future interest rate increases. The  
glaring omission of the word “patient” in the latest round was a 
strong admission from the Fed that not only are hikes no longer 
on the table but a future cut is more likely. In fact, most market 
participants expect a July cut with at least one more later this 
year.  Even before the Fed’s June policy statement, the bond 
market was already well-ahead of the change in rhetoric and 
had priced in lower rates for several months. 

The Longest Recovery ≠ The Strongest Recovery 
This past week the current economic recovery reached a  
historical milestone; notching 121 consecutive months of  
expansion and making it the longest stretch of growth in  
American history. While the streak is indeed impressive, this 
recovery also has the less flattering distinction of being the 
weakest recovery since World War II. Over the past decade the 
US economy has experienced cumulative growth of just 25% 
(2.3% annually), which is well below the 38% growth seen in the 
Reagan-era of the 1980s and the 43% growth seen in the  
Clinton-era of the 1990s. 

Thus it may come as a surprise that although this decade has 
enjoyed an uninterrupted period of expansion, the 2010s has 
had the lowest growth apart from the recession-hit 1930s and 
2000s, which may suggest the economy is not as overheated as 
some might expect.  

While the economy has slowed down recently, the shift in  
global asset allocations and large reduction in interest rates 
reflects low expectations baked into certain areas of the  
market. What investors may not be positioned for, is if we see 
improvements in economic data arising from more  
accommodative monetary policy or an eventual trade deal with 
China. For now this is not yet a reality, but it is a possibility. 

The views expressed represent the opinion of Prudent Investors Network ("PIN"). The views are subject to change and are not intended as a forecast or guarantee of future results. This 
material is for informational purposes only. It does not constitute investment advice and is not intended as an endorsement of any specific investment. Stated information is derived from 
proprietary and non-proprietary sources that have not been independently verified for accuracy or completeness. While PIN believes the information to be accurate and reliable, we do not 
claim or have responsibility for its completeness, accuracy, or reliability. Statements of future expectations, estimates, projections, and other forward-looking statements are based on 
available information and PIN’s view as of the time of these statements. Accordingly, such statements are inherently speculative as they are based on assumptions that may involve known 
and unknown risks and uncertainties. Actual results, performance or events may differ materially from those expressed or implied in such statements. Investing in equity securities involves 
risks, including the potential loss of principal. While equities may offer the potential for greater long-term growth than most debt securities, they generally have higher volatility.  
International investments may involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting principles, or from economic or 
political instability in other nations. Past performance is not indicative of future results. 
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FINANCIAL FOCUS:  
THREE FACTORS TO CONSIDER  
WHEN MAKING CHARITABLE GIFTS

The holiday season is here, which means gift-giving is probably on your mind. In 
addition to making gifts to your family and friends, you also may be interested in 
contributing to charitable organizations. But before you donate financial assets, such 
as stocks, you will need to consider several factors, including taxes, your portfolio 
balance and the reputation of the charity. Let’s look at these areas:

Taxes – Your donations to qualified charities (those that are considered 501(c)(3) 
organizations by the Internal Revenue Service) can give you tax deductions – if you 
itemize deductions on your tax return. However, due to recent tax law changes, the 
standard deduction for 2018 has almost doubled, to $24,000 for married couples, and 
to $12,000 for single filers. As a result, you may be less likely to itemize deductions, so you could have less incentive,  
at least for tax reasons, to make charitable gifts. However, if you give appreciated stocks, you may be allowed a charitable 
deduction for the full fair market value of the gift on the date of the transfer, even if your original cost was only a fraction 
of today’s value. Plus, you may not be subject to the capital gains tax you might have to pay if you eventually sold 
the stocks.

Also, depending on your age, you might be able to use your traditional IRA as a charitable-funding vehicle. Once you 
turn 70-1/2, you generally must begin taking withdrawals – called required minimum distributions or RMDs – from 
your traditional IRA. (Roth IRAs are not subject to RMDs during your lifetime.) These RMDs from your traditional IRA are 
taxable, but you may be able to exclude up to $100,000 of RMDs per year from your taxable income if you transfer the 
funds directly to qualified charitable organizations.

In any case, consult with your tax advisor before donating appreciated assets to a charity. 

Portfolio balance – When you donate financial assets to a charity, you are also taking them away from your portfolio. 
This could be an issue, especially if you repeatedly donate the same types of assets. For example, if you’re donating some 
growth-oriented stocks, will you lower the overall growth potential of your portfolio?

You may want to consult with a financial professional to ensure your charitable gifts will still allow you to maintain  
a portfolio balance appropriate for your goals and risk tolerance. 

Reputation of the charity – You may want to do some homework to make sure you are giving to a reputable charity. 
Many experts on charitable giving say that a worthwhile charity should spend at least 75 percent of its income on 
programs, rather than administrative costs.  You may be able to find this type of information on a charitable group’s 
annual report and its website. You can also browse the web for the names of agencies that evaluate charitable groups. 

By considering the aspects of charitable giving described above, you can get more satisfaction from your generosity– 
because you’ll know that your gift not only supports a good cause, but also fits well into your overall financial picture. 

Edward Jones, its employees and financial advisors cannot provide tax or legal advice. You should consult 
your attorney or qualified tax advisor regarding your situation. 249, 275, and 279
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SHOULD IT STAY, OR SHOULD IT GO? 
PART 2

“Should it Stay or Should it Go” is a 4-part series to help us 
makes sense of the value of our clients’ “stuff.” 

Joe Baratta, the vice president of Business Development & Valuations with Abell Auction 
Co., is a USPAP-qualified generalist appraiser with over 15 years’ experience helping 
fiduciaries separate “the wheat from the chaff.” I caught up with Joe at his home in Los 
Angeles to talk about the value of “stuff” he comes across when he’s called in to appraise 
the contents of the Fiduciary clients’ home. 

A long-time PFAC Affiliate, Joe earned his bachelor’s degree in Art History from Boston 
College, followed by an internship at Sotheby’s International. He joined Abell in 2001 
and introduced to PFAC 10 years later. PFAC conferences afforded Joe an education in 
the basics of trusts and estates, probate listings, and conservatorship appraisals. Joe 
said, “PFAC members are conscientious and principled ... doing great work for the people 
who really need them.”

Everyone has “stuff,” some of which is brought home to serve an immediate need (a bed or a dresser) or purchased 
because of the item’s perceived “someday” value. “Beanie Babies” are a perfect example of this,” Joe surmised. The stuffed 
toys had a high market value at a particular time but many people held on to their “collection” believing that the value 
would soar the longer it remained in their possession which hasn’t been the case (although there are exceptions). True 
collectors follow the appropriate markets for their collections through trade shows and major auction houses. Still, 
anything that is mass produced will usually not hold its original value nor see an increase in value. 

Joe offers compelling insights about what he sees daily. Fiduciaries may find this information helpful when faced with 
downsizing a client’s home: 

•• Traditional dark wood furniture (tables, cabinets, couches) – not all dark wood furniture  held its value due to mass 
production over many decades. Chairs with cushions could be reupholstered especially if the bones of the chair are 
in good shape (think Eames or similar), and these items are often in high demand. 

•• Technically, an “antique” describes any item produced 100 years ago, or, before the year 1920. Still, not all antiques 
are desirable in the current market.  

•• The Industrial Revolution of the 1870s led to the mass production of wash basins (before indoor plumbing), 
armoires (most homes didn’t have closets), and sewing baskets (when people repaired or sewed their own clothes). 

•• Samovars: Every Eastern European family brought one or more to the US as these were important to family 
ceremonies, and carry a lot of sentiment. While some samovars have value, there is a large supply of them without 
much demand for today’s market.

•• Supply and demand: By mid-20th century, the marketplace was saturated with formal dining tables, china sets, 
table linens, silver sets, chafing dishes, ice buckets, and other forms of items designed for their entertainment 
value. 
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•• When you buy the “best of the best” there’s a better chance the item will retain value because there is little chance it 
was mass produced. 

•• Front entry, living room and dining room are the areas of the house where families display their most “prized” 
possessions – from art to furniture to home decor. 

•• Tricks of the trade: when Joe walks into a home, the first thing he notices are the walls – “Money is on the walls... most 
people want to show off their art. They are proud of what they accomplished.” 

•• Furniture: Northern California folks may still collect heavy/dark Victorian furniture. In Southern California, emphasis is 
on the modern side (although, like everything else, this is changing). 

••  “Blue Chip” artists (Warhol, Keith Haring) always sold high but not as much as they are selling today. 

•• Flora Dania Royal Copenhagen is among the most valuable dish sets today. 

•• Common wisdom: once the new car leaves the lot, value of the car decreases by more than 10%, and by more than 
20% in first 12 months. Joe reminds us that people don’t apply the same reasoning to their other stuff. 

•• The politics of “value:” When China closed their borders in the early 20th century, so too did the outflow of Chinese 
goods. Today, many wealthy Chinese are paying high margins to repatriate items seen as valuable to their upper-class 
heritage (Chinese silks, scrolls art, porcelain, furniture). Similar to Russia after the fall of the Berlin wall (think religious 
icons, Faberge, Russian silver – considered very valuable mid-1990s through early 2000). 

•• $10, 000 and generational attitudes: Our grandparents may have used the money to buy something to enhance the 
home (think beautiful oil painting in an expensive frame). Baby Boomers’ purchases may extend to fine dining and 
travel. The millennial mindset covets watches and handbags. 

 
Bottom line... people have a hard time letting go of items, regardless of perceived or real value. The family members in 
possession of the “family jewels” are stewards to protect the family legacy. Joe reminds us, “We’re custodians of items and 
feel obligated to hold on to at least some of it because of our family connection.” 

Stay tuned for Part 3 on collectibles and memorabilia. 
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UPDATES ON PFAC ADVOCACY EFFORTS  
IN SACRAMENTO

Governor Appoints Kimberly Kirchmeyer as DCA Director

On October 8, Governor Gavin Newsom announced his appointment of Kimberly 
Kirchmeyer as Director of the Department of Consumer Affairs [DCA]. The Professional 
Fiduciaries Bureau is in the department.

We look forward to working with Director Kirchmeyer and appreciate that she has 
knowledge and experience in working in a leadership role in an important Bureau.

From the Governor’s announcement:

“Kimberly Kirchmeyer, 50, of Sacramento, has been appointed director of the California Department of Consumer Affairs. 
Kirchmeyer has been executive director of the Medical Board of California since 2013, where she was deputy director 
from 2011 to 2013. She was deputy director of board and bureau relations at the Department of Consumer Affairs from 
2009 to 2011 and deputy director at the Medical Board of California from 2005 to 2009, where she was a staff services 
manager from 2001 to 2005 and an associate governmental program analyst from 1999 to 2001. Kirchmeyer is a member 
of the International Association of Medical Regulatory Authorities, Federation of State Medical Boards Committees, 
Administrators in Medicine, and the United States Medical Licensing Examination State Board Advisory Panel. “

PFAC Legislative Committee Planning Meeting

Led by co-chairs Meredith Taylor and Norine Boehmer, the committee dedicated a day in Sacramento to planning for its 
efforts during the 2020 year.  

Discussion topics included potential proactive legislative and regulatory measures that PFAC could pursue to improve 
the operation of the licensure act in order to both protect consumers and advance the profession. 

The committee will be researching and conducting due diligence on concepts prior to an anticipated February 21, 2020 
deadline for the introduction of new measures in the State Capitol.

The PFAC Legislative Committee members are: Co-Chairs Meredith Taylor and Norine Boehmer; Members – Tom Behr, 
Robert Earnest, Marilyn Kriebel, Richard Lambie, Russ Marshall, and Donna Verna.

Governor Act on Several Hundred Measures

With the October 13 deadline having passed for the Governor’s consideration of hundreds of measures that the 
Legislature passed to his desk, we have the final outcome on several bills of interest to PFAC.  

Jerry Desmond
PFAC Legislative Advocate, 
Desmond & Desmond, LLC

GOVERNMENT NEWS

SB 303 [Wieckowski] Conservator and Guardian Compensation - The Governor signed into law SB 303 [Wieckowski] in 
a form that reflects the advocacy efforts of PFAC and other interests. The bill addresses the standard for the sale of a 
conservatee’s personal residence and the compensation paid to a guardian, conservator, or attorney from a ward’s or 
conservatee’s government benefits.  As amended and presented to the Governor, PFAC had removed its opposition and 
maintained a neutral position on the measure.

Other PFAC-supported measures 

The Governor has signed the following PFAC-supported bills into law:

AB 133 [Quirk-Silva and Patterson] Increases the Property Tax Postponement Program income eligibility threshold for 
homeowners who are age 62 or over, blind, or disabled from $35,500 to $45,000, and increases the threshold annually 
thereafter with an inflation adjustment.  Also, reduces the interest rate charged on loans for postponed property taxes 
from 7% to 5%.

AB 175 [Gipson] Expands the duties of the Office of the State Foster Care Ombudsperson, and expands, clarifies, and 
revises the rights of foster youth found in current statute under the Foster Youth Bill of Rights.

AB 189 [Kamlager-Dove] Provides that a qualified autism service provider, a qualified autism service professional, or 
a qualified autism service paraprofessional provider, is a mandated reporter of known or suspected child abuse and 
neglect for the purposes of the Child Abuse and Neglect Reporting Act.

AB 328 [Maienschein] Presumptively renders invalid donative transfers to caregivers who marry the dependent adult 
in their care, except in certain circumstances.

AB 473 [Maiesnschein] Increases the dollar limit for small estates that can be disposed of without formal probate and 
decreases the interest owed to a decedent’s estate for certain transfers.

AB 477 [Cervantes] Requires counties to include representatives from the access and functional needs population in 
the next regular update to their emergency plan.

AB 496 [Low] Makes various technical corrections and nonsubstantive changes to the Business and Professions Code, 
including replacing gendered terms with nongendered terms.

AB 911 [Rodriguez] Requires the Office of Emergency Services to complete a study to determine the feasibility of 
developing a statewide system that would enable all Californians to voluntarily provide vital health and safety 
information, with an encrypted connection, to be made available to all first responders in an emergency if a “911” call 
is placed.

AB 1396 [Obernolte] Allows a court that is issuing a protective order after a noticed hearing in response to elder abuse 
to also issue an order requiring the restrained party to attend mandatory clinical counseling or anger management 
courses provided by a mental or behavioral health professional licensed in the state to provide those services.

(Continued on next page)
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SB 280 [Jackson] Requires the Department of Housing and Community Development to investigate possible changes 
to building standards that promote aging in place.

SB 304 [Hill] Establishes clear authority for the prosecution of specified financial elder abuse felony offenses occurring 
in multiple jurisdictions.

SB 306 [Morrell] Requires the trust beneficiary to appoint a trustee if one is not designated in the deed, and to appoint 
a successor trustee upon the resignation, incapacity, disability, absence, or death of the prior trustee.

SB 309 [Rubio]  Eliminates the requirement that the California Senior Citizen Advocacy Voluntary Tax Contribution Fund 
meet a minimum contribution amount for the Fund to appear on the personal income tax return the following year, 
thereby allowing the Fund to remain on the return until the Fund’s statutory provisions repeal on January 1, 2025.

SB 314 [Dodd] Adds abandonment to the Elder Abuse and Dependent Adult Civil Protection Act as a basis for awarding 
enhanced remedies to victims of such abuse.

SB 338 [Hueso] Establishes the Senior and Disability Justice Act, requiring a local law enforcement agency that adopts 
or amends its policy regarding senior and disability victimization after April 13, 2021, to include information and training 
on elder and dependent adult abuse.

SB 601 [Morrell] Authorizes any state agency that issues any business license to establish a process for a person or 
business that has been displaced or is experiencing economic hardship as a result of an emergency, to submit an 
application for reduction or waiver fees required by the agency to obtain a license, renew or activate a license, or replace 
a physical license for display.

Governor’s Master Plan on Aging

Recognizing that California’s over-65 population is projected to grow to 8.6 million by 2030, Governor Gavin Newsom 
issued an executive order calling for the creation of a Master Plan for Aging to be developed by October 1, 2020. 

The Master Plan will serve as a blueprint that can be used by state government, local communities, private organizations 
and philanthropy to build environments that promote an age friendly California.

PFAC is engaged as the second stakeholder meeting is being scheduled for November 4.  A diverse group of stakeholders 
with varying expertise and experiences is intended to help develop components of the Master Plan, including best 
practices and data metrics, to guide the work of state government, local communities, private organizations and 
philanthropy to build environments that promote healthy aging. www.athomenursingcare.com

• Licensed, Accredited and Excellent Customer Service

• Caregivers, LVN’s, RN Case Management    
 & Medication Management

• Fair prices, quality charting, professionalism  
 that protects our Fiduciary clients

• Serving San Diego and Los Angeles County

• Supporters of  PFAC for 8 years!

888-634-8004

“We help our clients live a better life at home with quality and trustworthy in home care”
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25TH ANNUAL  
PFAC CONFERENCE

PFAC’S SILVER JUBILEE

 
On May 27-30, 2020, PFAC will celebrate  the 25th Anniversary of our annual educational conference at the Hyatt 
Regency/Embarcadero, San Francisco, California.  Each year, hundreds of committed professionals come together to 
listen, learn and mentor one another with the sole purpose to educate and advance excellence in fiduciary standards 
and practices.  Our organization and conference continue to grow each year and prides itself on offering the most 
comprehensive professional fiduciary education available in California. 

PFAC understands being a professional Fiduciary is as much a calling as it is a career.  Assisting clients and their families 
navigate challenging circumstances are ongoing.  The PFAC conference offers a range of participation options that will 
assist in one’s ongoing needs to move forward professionally.  Full conference registration, optional pre-conference 
intensives, presentation submission opportunities and volunteering are all wonderful ways to get the most out of the 
conference.  

Attendees spend several days in informative breakout sessions crafted for both the fiduciary starting their business 
or a seasoned professional.  Keynote speakers give insightful talks on meaningful subjects pertaining to this unique 
industry.  Sponsors and Exhibitors offering important services showcase at booths and tables with the intention of 
making personal connections with those in need of their services.  These affiliates are making an investment in PFAC and 
the Fiduciary industry and we are thankful for their sponsorship support. 

Presenters are thoughtfully selected to offer sessions that cover; trust, estate, ethics, practice management and personal 
related topics with over 15 unites of fiduciary education credits available.  An annual conference such as this gives 
the attendee an occasion to take a moment from the day to day of their job, connect with other fiduciary peers and 
contribute to the development of their own professional growth.  

However, it’s not all work. Social activities planned allow for new and old friends to have some fun.  This year activities 
include:  Opening welcome reception on Wednesday and the popular “Taste of PFAC” wine tasting on Thursday.  Hosting 
the conference in San Francisco allows for a spectacular Thursday evening bay cruise if you choose.  In addition, you 
do not want to miss the very special cocktail hour (open to all attendees) to toast 25 years and view a memorable PFAC 
documentary followed by the 25th Anniversary Celebration Dinner, also optional.   

During these few days, attendees are engaging, laughing and creating lasting professional relationships that ultimately 
offers valuable information for a fiduciary to giving back to their clients and communities.  PFAC is proud to serve this 
honored profession and invites you to join us at the 2020 PFAC Educational Conference and experience the comradery 
and integrity of this noble profession. 

 
Sponsor and exhibitor space will be available starting August 1 and registration opens September 1. 
Visit PFACMeeting.org for more information.

THE MOST COMPREHENSIVE 
Professional Fiduciary Education

EARN
PFAC CEU and MCLE Credits
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http://PFACMeeting.org 
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“Everyone must take time to sit and watch 
 the leaves turn.” 

–Elizabeth Lawrence

http://www.pfac-pro.org
http://www.PFACMeeting.org

