
1

spbc fawl
Promoting Women’s Leadership Roles within the Legal Profession Since 2003

Spring 2016 Edition

Board of Directors

President
Merryl S. Haber

Immediate Past President
Leorah G. Greenman

President Elect
Taryn G. Sinatra

Secretary
Andrea Reid

Treasurer
Melissa Melzer Feingold

Chapter Liaison
Carol A. Gart

Newsletter Editor
Lisa Paige Glass

Membership Director
Lisa S. Lullove

Public Relations Director
Tammy B. Saltzman

Development Director
Denise Rappaport Isaacs

Event Director
Cynthia M. Pyfrom

Internet Manager
Bernice Lee

Historian
Holly Krulik

Event Coordinators
Lindsay Cohen

Marisa Gart
Michelle Merson
Heather Samuels

Letter from the President
Dear Friends,

THANK YOU for supporting SPBC FAWL. We continued to experience 
growth in 2015-2016. We held joint events with Broward FAWL, Palm 
Beach County FAWL, and the South Palm 
Beach County Bar Association. We honored 
our judiciary, supported women in leadership 
positions, and raised money for and assisted 
charitable causes, including Legal Aid Society 
of Palm Beach County, Place of Hope at 
the Leighan and David Rinker Campus, and 
“Every Boob Counts.” We had presentations 
on networking, genetic testing, local Court 
Rules, new and proposed legislation, stress 
management, yoga, client finances, work/
life balance, rainmaking, leadership, and 
professional fulfillment.

I am very proud to have worked with an 
amazing group of passionate and dedicated 
women who formed the 2015-2016 Board of Directors. These brilliant 
professionals volunteered countless hours to accomplish the mission 
of SPBC FAWL and improve such for all our members. We are always 
seeking volunteers at any level of commitment, from assisting with 
emails and phone calls, to joining the Board. Our monthly BOD meetings 
are the first Wednesday of the month from September through June 
from 12:00 noon to 1:00 P.M. at Past President Leorah Greenman of 
Frank Weinberg Black, P.L.’s office and are open to anyone interested in 
becoming more involved. 

SPBC FAWL is very fortunate to have sponsors who are actively involved 
in our Chapter, offering their time and valuable insight, as well as financial 
support. Much appreciation to our sponsors. PLATINUM SPONSORS:  
Weingard Wealth Management of Raymond James; Signature Paradise 
Realty International, LLC; The Law Offices of Joel M. Weissman, P.A.; 

Merryl S. Haber 
President of SPBC FAWL
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Attorney at Law Magazine;  Kravit Estate Appraisals;  Sabadell United Bank; and Richman Capital 
Management. GOLD SPONSORS: Manis O’Shell, LLC, Certified Public Accountants; Weiner, 
Lynn & Thompson, P.A., Attorneys at Law; Phipps Reporting; Isaacs & Reid, Marital and Family 
Law; Abundant Health Chiropractic & Rehabilitation; and Print eSolutions.Please visit www.
spbcfawl.org for information about becoming a sponsor or contact our incoming Development 
Director, Michelle Merson, Esq. at michelle@misdemenaorclinic.com if you are interested in 
becoming a sponsor for the 2016-2017 year.

Congratulations to Stacey Mullins, Esq. of Schuttler Greenberg & Mullins, LLC on being 
recognized as a “Leader in the Law” by State FAWL after being nominated by our Chapter. 
Stacey will receive her award at the FAWL Annual Meeting & Awards Gala “Flappers & 
Suffragettes” on June 16th from 6:00 P.M. to 10:00 P.M. at the Hilton Bonnet Creek in Orlando. 
The event is held in conjunction with the Florida Bar Annual Meeting.

Please join us at a Joint Networking Reception with PBC FAWL honoring State FAWL 
President Leora Freire on June 23, 2016 at 5:30 P.M. at The Wine Dive in West Palm Beach. 
There is no cost to members. The $10.00 non-member fee may be applied towards your 
membership if you join or renew that night, but why not JOIN or RENEW NOW if you have 
not yet done so. Your new membership or renewal is valid through June 2017.

We are also co-sponsoring a Women on the Bench Event hosted by Women’s Foundation of 
Palm Beach County at Carlton Fields at City Place Tower on June 24th from 3:00 P.M. to 5:30 
P.M. The event is geared towards empowering more women to seek judicial appointments and 
run for elected seats. There is no cost to attend.

Thank you very much for the opportunity to serve as President of this wonderful Chapter. I 
look forward to seeing you at upcoming events and serving as Immediate Past President. I am 
confident that incoming President Taryn Sinatra will lead us in another successful year. Have a 
safe and enjoyable summer!

Best Regards,
Merryl S. Haber, President of SPBC FAWL

HAVE A GREAT SUMMER
from the board!!!

Left to right: Lisa S. Lullove, Tammy B. Saltzman, Lisa Paige Glass, Bernice Lee, Leorah G. Greenman, Merryl S. Haber, 
Denise Rappaport Isaacs, Cynthia M. Pyfrom, Taryn G. Sinatra, Heather Samuels, Andrea Reid, and Carol A. Gart. 

member news
On June 4, 2016, FAWL 
member Patricia Alexander 
of The Law Offices of 
Patricia Alexander, PA will 
be installed as President of 
the South Palm Beach County 
Bar Association. She has been 
a member of the South Palm 

Beach County Board of Directors since 2007, 
chaired the Family Law Practice Committee, 
and is an inaugural member of the Inns of 
Court. Patricia is an esteemed and well-
respected family lawyer, handling a wide 
variety of family law cases. She has also served 
our community working as a volunteer for 
Florida’s children and families for over 20 
years. Additionally, she has been active in the 
Family Law Section of the Florida Bar, serving 
and chairing many committees. She has been 
a Pro-Bono volunteer through the Legal Aid 
Society of Palm Beach County. We at the 
South Palm Beach County FAWL applaud 
Patricia for her leadership, generosity of spirit, 
as well as time to improve our community. 
She is a wonderful role model for a successful, 
well-rounded lawyer, mother, wife, and friend. 
It is with much admiration, friendship, and 
joy that we congratulate Patricia on this 
achievement in her career. Bless you Patty 
for your hard work and beautiful heart. Your 
SPBC FAWL Sisters.

Natalia V. Bevilacqua, Esq. 
of Bevilacqua Law, P.A. 
is pleased to announce the 
relocation of her law firm to 
the beautiful Pineapple Grove 
at 298 NE 2nd Avenue, Delray 
Beach, Florida 33444. Natalia 

focuses her practice on probate, estate 
planning, and serving the Russian-speaking 

community in South Florida. Natalia can be 
reached at (561) 877-1515 or Natalia@
BevilacquaLaw.com. 

Congratulations to Sophia 
Lopez, Esq. of FL Trusts 
& Estates Law Firm on 
being named as one of South 
Florida’s most powerful and 
Influential black professional in 
business and the industry for 
2016. The awards ceremony 
was held in Miami on May 15, 

2016, where Sophia was one of 50 honorees 
recognized by Legacy South Florida.

Immigration attorney and 
concierge Lauren Cohen, 
Esq. of e-Council was 
recently published in a 
book entitled 15 Inspiring 
Entrepreneurs. Here is an 
excerpt from the book:  

“Lauren created e-Council in 2008 and two 
short years later gave birth to her son, the 
love of her life, Zevi. Being a mom is Lauren’s 
greatest joy—and her biggest challenge—
in life as she deals with the chronic ‘guilty 
mom’ syndrome—son vs. work; maintaining 
a healthy balance between the two. ... Over 
the years, Lauren has learned that the secret 
to success is to first, trust in her instincts 
and dreams—for they seldom steer her 
wrong; and second, to ask for help. Running 
a business while raising a child are both full-
time jobs and a couple of helping hands (hired 
or not) make life a whole-lot-easier than 
going at it alone. ... Lauren is proud to have 
achieved status as an ‘expert’ in her field—
not only due to her unique combination of 
skills, qualifications and experience but also 

Continued on pg. 5
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SPRING In Review
by Holly Krulik

...
2016 is off to a great start with a very full agenda. In January, SPBC FAWL 
teamed up with the South Palm Beach County Bar Association to host 
Florida Bar President Abadin. Our February lunch program gave us a great 
opportunity to enhance our personal lives as well, as we had an interactive 
presentation on the importance of financial planning from Weingard Wealth 
Management.

SPBC FAWL really appreciates its sponsors, and in an 
effort to show them just how much, a beautiful Sponsor 

Appreciation Cocktail Reception was held in February at the home of 
board member, Tammy Saltzman. Once again, The Sundy House in Delray 
was the setting for our annual Judicial Reception. It was an exquisite 
evening with fantastic weather, gourmet food, and a great opportunity to 
mix and mingle with members of the judiciary.  

During the month of March, we hosted the second annual Women Lawyer 
of the Year Award at Woodfield Country Club. The event honored the 
very deserving Justice Barbara Pariente. In an effort to give back to the 
community, SPBC FAWL and Lord & Taylor joined forces to host a spring fashion show. We 
were treated to a lovely array of hors d’oeuvres and the latest fashions modeled by some very 
special “celebrity” models. The proceeds from the event were donated to Legal Aid Society of 
Palm Beach County.

Always striving for a more balanced life, we were fortunate enough 
to have Craig Richman, of Richman Capital Management, as our 
April lunch speaker. Craig shared insight into the importance of 
yoga and leading a more peaceful life while maintaining a healthy 
approach to work and finances. Senator Maria Sachs joined us in 
May for another insightful presentation.

As you are reading this, you are likely celebrating the installation of the new Board of Directors 
at our Installation Luncheon at Mariposa in Neiman Marcus! 
Our new slate is: Immediate Past President Merryl Haber; 
President Taryn Sinatra; President-Elect Tammy Saltzman; 
Secretary Cynthia Pyfrom; Treasurer Melissa Feingold; Chapter 
Liaison Carol Gart; Newsletter Editor Lisa Paige Glass; 
Historian Heather Samuels; Public Relations Director Denise 
Rappaport Isaacs; Membership Director Lisa Lullove; Internet 
Manager Bernice Lee; Development Director Michelle Merson; 

Events Director Stacey Mullins; Event Coordinators Kara Brotman, Stacy 
Burton, and Marissa Gart. Thank you for a great year of camaraderie and 
friendship, and looking forward to an exciting year to come with SPBC FAWL!

Holly Krulik handles personal injury and wrongful death cases with the law firm of 
Krupnick Campbell Malone Buser Slama Hancock & Lieberman in Fort Lauderdale. 
She is a past president of Broward County Women Lawyers Association, and she is 
currently the Historian for SPBC FAWL..

Fashion Show at 
Lord & Taylor benefitting 

the Legal Aid Society

April 2016 Luncheon led by 
Annual Sponsor Craig Richman

Judicial Reception at the Sundy House

May 2016 Luncheon 
led by Senator Maria 

Sachs

WOMAN LAWYER OF THE YEAR: 
JUSTICE BARBARA PARIENTE

by Ellen Leibovitch
...

On March 22, 2016, the Past Presidents Committee of the South Palm Beach 
County Florida Association for Women Lawyers held its second annual “Woman 
Lawyer of the Year” cocktail party and awards ceremony at the beautiful Living 
Room in Woodfield Country Club. The honoree for this year’s award was 
Florida Supreme Court Justice Barbara Pariente.The purpose of the Woman 
Lawyer of the Year award is to honor a woman lawyer who is involved in 

both the legal and non-legal communities and who has, through her achievements, reflected 
positively on the role of women in the law. Justice Pariente’s choice as recipient for this award 
was not a difficult one, and she was unanimously selected by SPBC FAWL’s past presidents for 
her achievements as a lawyer, jurist, and community leader.
 
Ellen Leibovitch, one of SPBC FAWL’s past presidents, welcomed 
a crowd of 100 judges, lawyers, sponsors, community leaders and 
guests in attendance. Gary Lesser, whose firm Lesser Lesser Landy 
& Smith was the grand benefactor sponsor for the event, then spoke 
about advancing the role of women in the legal profession and his 
own efforts to promote women lawyers. Gary then introduced 
Robin Bresky, another SPBC FAWL past president and the 
immediate past president of the state chapter of FAWL, to introduce 
and present the award to Justice Pariente. This year’s award was a 
donation made in Justice Pariente’s name to the Legal Aid Society of Palm Beach County, an 
organization near and dear to Justice Pariente’s heart. In fact, Justice Pariente told the audience 
that she was responsible for hiring Robert Bertisch, the long-time executive director of LAS-
PBC and beloved member of our South Palm Beach County legal community.

Left to Right: Robin Bresky and 
Justice Barbara Pariente

Member News, continued from pg. 3
due to the help and support of friends and colleagues. She is a sought-after national speaker, 
moderator and panelist and is interviewed regularly by various media outlets such as WSJ, NPR, 
The Real Deal and Palm Beach Post, to name a few.”
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2255 Glades Road, Suite 120A  |  Boca Raton, FL 33431

O 561.997.9100  |  TF 800.327.1055  |  F 866.206.2609 

www.weingardwealthmanagement.com

Providing Our Clients with Financial 
Confidence for Years to Come

1989

Today

ARON WEINGARD
Financial Advisor 

NANCY WEINGARD 
CFP®, AEP®, CLTC

Vice President, Investments

ROBERT WEINGARD 
CFP®, AAMS®, CDFATM, CLTC

Financial Advisor

Proud Sponsor of
South Palm Beach FAWL 

e-think print…and e-magine the possibilities...

Print e Solutions is an award-winning full service printing company. 
We pride ourselves on integrating tomorrow’s technology with today’s practices 
making way for the development of innovative solutions to help you market and 

grow your fi rm.

•Business cards •Letterhead •Envelope •Brochures
•Flyers •Banners and so much more...  

  
We are here to help…let us e-think your print…you can’t even begin to e-magine 

the possibilities!

10734 NW 53rd. Street | Sunrise, FL 33351
T: 954-588-5454 | TF: 855-PES-PRINT | F: 877-737-7670
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pre-arrest, pre-miranda 
silence inadmissible

by Jonathan Mann
...

On May 5, 2016 in State v. Horwitz, 41 Fla. Weekly S211a (Fla. May 5, 2016), the 
Supreme Court of Florida issued a unanimous decision in favor of our client 
in an appeal that is likely to have substantial consequences for police-citizen 
encounters and criminal defendants across the state. Board-certified appellate 
specialist Jonathan Mann of The Law Offices of Robin Bresky served as co-
counsel for the Respondent, Donna Horwitz. 

Ms. Horwitz was convicted of first-degree murder with a firearm and sentenced to life in 
prison for the 2011 killing of her ex-husband. During the trial, law enforcement witnesses 
repeatedly testified that Ms. Horwitz remained silent between the time of the murder and 
her formal arrest. The State emphasized that silence in its closing argument as evidence of an 
alleged consciousness of guilt.

Ms. Horwitz successfully argued in the Fourth District Court of Appeal that, while evidence of 
pre-arrest, pre-Miranda silence is admissible under Florida law to impeach a defendant’s trial 
testimony, her pre-arrest, pre-Miranda silence was inadmissible in this case because she did not 
testify at trial. She asserted that her conviction should be overturned because the trial judge 
erred in allowing the State to present and comment on evidence that she was silent before she 
was arrested and before she was advised of her constitutional right to remain silent. 

The Fourth DCA overturned the conviction of Ms. Horwitz, holding that the trial court 
committed harmful error in admitting evidence of her pre-arrest, pre-Miranda silence and 
concluding that the State could not use it as substantive evidence of guilt, but certified the 
following issue as one of great public importance for review by the Supreme Court of Florida: 
“Whether, under Florida law, the State is precluded from introducing evidence of a defendant’s 
pre-arrest, pre-Miranda silence where the defendant does not testify at trial.” State v. Horwitz, 
40 Fla. L. Weekly D 474 (Fla. 4th DCA, Feb. 18, 2015).

In the Supreme Court of Florida, the State relied upon the decision of the United States 
Supreme Court in Salinas v. Texas, 133 S.Ct. 2174 (2013) that the admission of pre-arrest, 
pre-Miranda silence does not violate the Fifth Amendment to the United States Constitution 
because the privilege against self-incrimination generally is not self-executing; a suspect must 
expressly invoke the privilege in response to an officer’s questions, and it is not sufficient to 
simply stand mute. The State also argued that the Florida Constitution does not prohibit the 
use of such silence and that its use as evidence of guilt should not be categorically barred 
under Florida’s evidentiary rules because its probative value is not always substantially 
outweighed by prejudicial effect.

On behalf of Ms. Horwitz, we argued that the use of the pre-arrest, pre-Miranda silence against 
the defendant who did not testify at trial, violated the Florida Constitution—which provides 
Florida defendants greater protections against self-incrimination than those recognized under 
the United States Constitution. We also argued that reversal of her conviction was required 
under Florida evidentiary law because her pre-arrest, pre-Miranda silence in this case lacked 
any probative value.

The Supreme Court of Florida agreed with our arguments. The court held that “[1] the State’s 
use of a defendant’s pre-arrest, pre-Miranda silence as substantive evidence of guilt violates 
the Florida constitutional right against self-incrimination, and [2] the State is further precluded 
under Florida’s evidentiary law from using that silence to argue a defendant’s consciousness of 
guilt.” The Court further agreed with the Fourth DCA that the error was not harmless. All of 
the justices concurred in the result. The Court approved the Fourth DCA’s decision reversing 
the conviction and ordering a new trial.

We are proud to have played a role in obtaining justice for our client and clarifying the 
constitutional protections provided to Floridians.

© 2016 Jonathan Mann. All Rights Reserved.



10 11

Jane E. Groman, D.C., DACACD
Dr. Groman offers 25 years of clinical experience

•  American Chiropractic Association Council on Radiology  
•  Foundation for Chiropractic Education & Research

• American Chiropractic Association Council on Sports Injuries • Florida Chiropractic Association  

   Not               the SymptomsJuSt 

     Dedicated  to  
treating the Cause,

AbundAnt HeAltH CHiroprACtiC Center is a full service health care facility, featuring the latest state-of-

the-art diagnostic and treatment equipment. Dr. Jane Groman has over 25 years of clinical experience in providing wellness 

care for all ages.  Whether you are suffering from a sports injury, car accident, addiction or chronic stress, Dr. Groman and 

her highly trained staff are able to assist with your recovery while promoting a healthy, drug-free approach to pain.

Enjoy Life Without Pain

Conditions treAted
•  Neck Pain, Low Back Pain
•  Bulging / Herniated Discs
•  Whiplash
•  Tingling to Arms and Legs
•  Sciatica
•  Spinal Stress from Pregnancy 
•  Migraine Headaches 
•  Post-Surgical Pain: Spine

•  Tendonitis and Bursitis: Shoulder, 
Elbow, Hip and Knee

•  Fibromyalgia and Chronic Fatigue
•  Rotator Cuff Injury
•  Tennis Elbow
•  Carpal Tunnel
•  Ankle and Foot Strain
•  Heel Spurs
•  Food Allergies

serviCes provided
•  Spinal Manipulation
•  Physical Therapy
•  Massage
•  Electrical Muscle Stimulation
• Anti-Aging Nutrition
•  Lumbar Decompression: Non-Surgical 

Treatment for Disc Injuries
•  Cold Laser Therapy: Drugless  

Pain Management
•  Exercise Training
•  Weight Management

E x c l u s i v E  s p E c i a l 
for first timE patiEnts
A Stress Reduction Experience
Includes 1-hour aromatherapy detox massage 
and unique therapeutic stretching tailored 
specifically for you PLUS Chiropractic and 
Physical Therapy services to relax your body, 
mind & spirit. $49 ($275 value) 

Call 561-393-6793 to reserve your Stress 
Reduction Experience and reference this ad  
to receive the exclusive special pricing.

Most Insurance Accepted and Filed

CAll 561.393.6793 to sCheDule A ConsultAtIon AnD evAluAtIon

7301 West Palmetto Park Road  •  Boca Raton, FL 33434  •  561-393-6793  •  www.drgroman.com

Jane E. Groman
D.C.,  DACACD
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What should you do?

Step 1: EVALUATION

• Determine which employees will be impacted by these new rules, if anyone.
• Assess the cost of reclassifying these employees as non-exempt or increasing their salaries in 

accordance with the new guidelines to keep these employees exempt.
• For employees who will be reclassified as non-exempt, no additional costs will result:

 – if the newly non-exempt employees do not work overtime. Remember that even if 
you have a policy that requires all overtime hours be approved in advance, non-exempt 
employees who work over 40 hours a week must be paid at the time and one-half rate.

 – if the hourly rate paid to the newly non-exempt employees is reduced to take into 
account the need for these employees to work some overtime hours each week.

• Remember to train all newly-exempt employees on your time-keeping procedures.

Employers impacted by these new rules may need to consider covering increased overtime 
costs by reducing benefits, but this will certainly result in a drop in employee morale.

Step 2: COMMUNICATION

• Notify impacted employees that changes are the result of new rules imposed by the DOL 
rather than a company decision.

• Assure reclassified employees that the changes do reflect the employer’s opinion of their 
work or the employees’ value to the company.

As always, you should contact legal counsel for any specific questions you may have about the 
applicability of the FLSA to your business, these new rules, and how to best implement same.

Ellen Leibovitch of Assouline & Berlowe, P.A. is a board-certified labor and employment lawyer.

© 2016 Ellen Leibovitch. All Rights Reserved.

WORKING OVERTIME:
EMPLOYMENT LAW UPDATE

by Ellen Leibovitch
...

Recently, the Department of Labor (DOL) released its much-anticipated final 
changes to the overtime regulations under the Fair Labor Standards Act (FLSA). 
The new guidelines will go into effect on December 1, 2016, so now is the time 
for covered employers to start preparing. 

 
What has changed?

Most significantly, the new rules changed the salary requirements for exempt employees. Under 
the old rules, employees could be classified as exempt from overtime if they were earning a 
salary of $455/week (or $23,660/year) and if they performed exempt professional, managerial, 
executive or administrative duties. Under the new rules, however, employees must earn $913/
week (or $47,476/year)—MORE THAN DOUBLE THE PRIOR SALARY LEVEL—to meet the 
salary component of the exemption. The salary threshold will automatically be updated every 
three years, so this is a moving target. Note that the final rule did not include a change to the 
duties test.

Also, the new rule raised the salary threshold level for the highly compensated employee 
(HCE) exemption from $100,000 to $134,004. To be exempt, an HCE must customarily and 
regularly perform any one or more of the exempt duties or responsibilities of a professional, 
managerial, executive, or administrative employee and have the primary duty of performing 
office or non-manual work. Like the standard salary level, the highly compensated employee 
salary level will increase every three years, beginning January 1, 2020. 

What does this mean?

For exempt employees earning at least $913/week, nothing will change. However, employees 
who are now classified as exempt but who are earning less than $913/week will lose their 
exempt status as of December 1, 2016. Becoming a non-exempt means that these employees 
will be eligible for overtime pay when working over 40 hours in a work week, which also 
means that these employees will be required to record their hours worked. For exempt 
employees who never “punched a clock,” this may be demoralizing, although some may 
welcome the opportunity to earn overtime. 

Note that employers will be able to count non-discretionary bonuses, incentive payments and 
commissions toward as much as 10% of the salary requirement. However, such payments must 
be made on at least a quarterly basis.
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having a blast 
with spbc fawl! 
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SPBCBA & SPBC FAWL RE PLEASED TO
ANNOUNCE JOINT FORMATION OF “LEARN”

Lawyers’ Education And Resource Network
The South Palm Beach County Bar Association and the South Palm Beach County Chapter of the Florida 

Association for Women Lawyers are joining forced to create LEARN, a mentorship program for lawyers in the 
South Palm Beach County area. We will be matching experienced professionals with attorneys whoare either 
new to the practice of law, who are seeking to expand their fields of practice, or who simply seek to excel in 

the practice of law.

By completing the application below, you can become part of the LEARN movement today!

Choose one:  ____ Mentor  ____ Mentee

Name:  ________________________________________________________________

Address:  ______________________________________________________________

Phone Number:  _________________________________________________________

Email address:  __________________________________________________________

Please describe your relevant background/experience:  _____________________________

_____________________________________________________________________

In which areas of the law can you mentor or are you seeking mentorship?  _______________

_____________________________________________________________________

SPBCBA and SPBC FAWL do not endorse or claim responsibility for the content or accuracy of the 
information provided by the Mentor to the Mentee. Each Mentor/Mentee relationship is strictly between the 
two parties.

If you have any questions, please contact Tammy B. Saltzman, Coordinator of LEARN, at Tel: (561) 221-0577, 
Fax: (561) 221-0578, Email: tammy@tbslawpa.com.  After you complete this form, please return it to Tammy by 
email or fax. Tammy will thereafter notify you of your placement with a Mentor or Mentee. Thank you for your 
participation!

 

 

 

 

 

 

 

 

 MATRIMONIAL  LITIGATION SUPPORT 
 CIVIL LITIGATION SUPPORT 
 FORENSIC ACCOUNTING 
 BUSINESS VALUATION 

 
PARTNERS 

ROBERT H. MANIS, CPA/ABV/CFF 
BMANIS@MANISOSHELL.COM 

CINNAMIN O’SHELL TURK, CPA/ABV, CVA, CFE 
COSHELL@MANISOSHELL.COM 

 
 

470 COLUMBIA DRIVE, SUITE B-101 
 WEST PALM BEACH, FLORIDA 33409 

TELEPHONE: (561) 656-4849  FAX: (561) 656-4854 

MANIS O’SHELLLLC 
   CERTIFIED PUBLIC ACCOUNTANTS 
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Data Library. Period from 12/31/1985 to 12/31/2015, with accumulation phase from 12/31/1985 
to 12/31/1995. Withdrawal phase from 12/31/1995 to 12/31/2015. Hypothetical example for 
illustrative purposes only. Does not represent an actual investment.

Discovering the Power of Dividends
Generating income is a universal challenge that 
impacts most investors. With bond yields at a 
low point, dividend paying equities can become a 
income engine for your portfolio.

Since 1926, reinvestment of dividends has been 
responsible for more than 96% of the stock 
market’s return, helping a $10,000 investment 
grow to about $47.6 million—more than $46 
million over the stock returns alone.

Footnote: 
The S&P 500 Index and data compiled by Jeremy Siegel, Professor of Finance at the Wharton 
School of the University of Pennsylvania. The S&P 500 Index is an unmanaged index of 500 
U.S. large-cap common stocks traded on the New York Stock Exchange and NASDAQ Stock 
Market, weighted by market capitalization. It was launched on March 4, 1957. Professor Siegel 
has reconstructed S&P 500 Index returns for earlier years using methods explained in his book, 
“The Future for Investors.”  Unlike a mutual fund, the performance of an index is not reduced 
by operating expenses, transaction costs and taxes. It is not possible to directly invest in an 
index. Index performance is for illustrative purposes only and is not intended to represent the 
past or future returns for any actual investment. Past performance does not guarantee future 
results.

Summary
I hope we have demonstrated the real value of dividend investing! Dividend investing is quite 
effective and should be worthy of consideration. Please feel free to visit our dividend blog site 
for more interesting articles on dividends: www.richmancm.com.

Craig Richman, CLU, ChFC, AIFA®, AIFA™, CDFA is President and Chief Investment Officer of Richman 
Capital Management. For more information, call or email Craig at (561) 368-6400 or 
craig@richmancm.com. Securities and Advisory Services offered through Commonwealth Financial 
Network, Member FINRA/SIPC. A Registered Investment Adviser.

the tale of two investors

by Craig Richman
...

The Initial Facts
Joe and Joanne are both 55 year old investors. They hope to retire in 10 
years, and they each have $100,000 invested in the stock market.
Joanne invested in a portfolio focused on the highest dividend payers in the 
U.S. and Joe put his money in a portfolio that tracks the S&P 500 Index, 
which consists of both dividend paying and non-dividend paying stocks.
We used historical data to show how this would have worked over a live 
market, but remember, past performance is no guarantee of future results.

The Accumulation Phase
For the first 10 years, both investors did not take any income, but instead 
re-invested their dividends. Let’s call this the accumulation period. 

Joanne‘s portfolio value after 10 years was $386,848, and Joe’s portfolio value after 10 years 
was $385,118. 

The Distribution Phase
For the next 20 years, each withdrew 5% income from their respective portfolios.

Joanne was able to take $718,757 after 20 years, and Joe was able to take $569,079 after 20 
years.

Joanne’s additional income is over $149,000 more than Joe’s income.

Ending Value
Joanne had an ending value of $906,634, and Joe had an ending value of $691,313. This 
represents a difference of over $215,000, which represents additional residual portfolio value.  
Joanne essentially got a total of $364,000 more in additional income and growth from the same 
initial investment.

What drove the income and why the big difference?
Joe’s withdrawals were made up of about 65% principal and 35% dividend payments, while 
Joanne’s withdrawals were made up of nearly 21% principal and 79% dividends! This was the 
key to her end balance and sustainability of her portfolio.

Footnote:
Joanne’s portfolio is comprised of the top 30% of the highest dividend yielding stocks in U.S. 
listed markets. Joe’s portfolio tracks the S&P 500 Index. Sources: Bloomberg, Kenneth French 

Investor Joe Investor Joanne
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community. Homeownership often evokes a sense of pride, and can play an important role in 
restoring faith in the American dream.
5. With interest rates still at an historic low, borrowing money to buy a place to live at a 
fixed rate for 30 years locks in payments for the future even if interest rates (and rents) rise.
6. With the uncertain future of Social Security, 401(k) and IRA accounts, owning a home 
that has been paid off when approaching retirement will help to insure a healthier financial 
portfolio.
       
According to the NAR (National Association of Realtors) 2016 Quarter 1 Homeownership 
Opportunities and Market Experience (HOME) Survey, 75% of people believe that now is 
a good time to buy a home, and 45% believe that strongly. Not surprisingly, those who are 
currently renting, those who are under age 34, and those who live in urban areas are less 
confident that now is a good time to buy. However, even among those groups, the majority 
do feel that now is a good time to buy a home due to current home price acceleration. The 
position that buying a home is a smart choice is supported by Billionaire hedge fund money 
manager John Paulson. Paulson believes buying a home to live in is the best investment possible. 
“I still think, from an individual perspective, the best deal investment you can make is to buy 
a primary residence that you’re the owner-occupier of,” Paulson said at a Delivering Alpha 
conference presented by CNBC and Institutional Investor.  
       
Clearly, there are many benefits to owning a home, at any age. That being said, homeownership 
is not for everyone. It is important for young people in particular to make sure that they are 
getting good advice from professionals that they can trust. Make sure that they can afford the 
carrying costs of the home, with plenty left over for reserves, repairs, and emergencies. Are 
they planning on staying in the area long enough to recoup the closing costs if they need to 
sell? Is the home in an easily marketable area? These are questions that can be answered by 
competent, trustworthy real estate, mortgage, and financial professionals. The purchase of a 
home should be part of a balanced plan for the future and not a short-term impulse.  
       
As the summer approaches, it is time once again time to contemplate barbeques, vacations, and 
fireworks. Let’s hope that as we move into June and through July 4th, financial independence 
through homeownership continues to bring stability and growth to our millennials, to our 
home values, and to the American Dream. I hope everyone has a prosperous summer, and that 
we all find some time to relax and enjoy time spent with friends and family. As always, I thank 
FAWL for the opportunity to be your Sponsor, and I look forward to working with you again in 
the upcoming year!

Laurie Dubow, “Your Real Estate Concierge”, is a licensed real estate broker and licensed mortgage 
broker with Signature Paradise Realty International, LLC. With over 30 years of experience, Laurie 
brings a unique perspective to the current real estate market and strives to coordinate each 
transaction in order to reduce the stress for her clients and make the process as easy as possible. 

© 2016 Laurie Dubow. All Rights Reserved.

independence day: 
the millennial perspective

by Laurie Dubow
...

As the mother of two recent college graduates, I think about the 
financial world that my millennial/gen Xers are inheriting, and it is at 
once fascinating and frightening. Sometimes, the volume and speed in 
which information is transmitted these days can make me dizzy, and I 
wonder how different my choices would have been if I had access to 
the amount of information so readily available today.  

I remember the old clichés, and sage advice of my parents: save for a rainy day, start saving 
early, take advantage of employers 401(k) match, don’t put all of your eggs in one basket, and 
certainly dump those high-interest rate credit cards! Growing up, I can remember hearing 
about the “American Dream”—owning a home. In 2005-06, that dream turned into a nightmare 
for many who were counting on the equity in their home for retirement. How many of us saw 
our biggest asset sink into our biggest liability? On the flip of a dime, our entire perspective on 
what was a good investment was turned upside down.  

According to a national survey reported in US News, millennials have been reluctant to buy 
homes for many reasons, such as a volatile and at times depressing job market, high student 
loan debt, and delaying of marriage and having children. In addition, the difficulty in getting 
a mortgage and concern about home prices dropping again did not help the situation. The 
percentage of millennials owning a home dipped to a low of 36.3% in 2014, according to the 
U.S. Census data, although the perception in the industry is that the current numbers seem to 
be improving. As homeownership rates for younger Americans appear to be trending upwards, 
experts are hopeful that they will recognize the benefits of owning a home. Millennials, like 
the rest of us, are inundated with investment proposals, and many financial experts agree that 
young adults should be investing in the purchase of a home as part of a sound financial plan for 
the following reasons:

1. Mortgage payments are an investment in the future, as opposed to rent payments that 
go into the pocket of the landlord.  As the balance on a mortgage is reduced, home equity 
increases, padding the retirement account, instead of the landlord’s.
2. Buying property in a solid market is a good investment because it will increase net 
worth.
3. Tax breaks can be substantial. Mortgage interest and real estate taxes are deductible.  In 
addition, homeowners usually don’t have to pay capital gains tax when selling if the property 
value increases by less than $250,000 and if the home has been occupied as a primary 
residence for more than two years.
4. There are many emotional and psychological benefits of homeownership. Renters 
are less likely to create a reliable local support system and less likely to be invested in the 
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mission statement

member benefits
Being a member of SPBC FAWL has so many wonderful benefits! Networking, friendship, 
mentoring, invatations to a variety of events, access to the newsletter, and automatic 
membership in State FAWL. The benefits of being a member of State FAWL are numerous--
including a vast library of free CLEs! For any questions regarding membership, please contact 
Lisa Lullove at llullove@roiglawyers.com. For a list of membership benefits, please visit www.
spbcfawl.org/membership and www.fawl.org/assets/docs/memberand%20state%20benefits.pdf. 

newsletter submissions

Articles: Would you like to contribute an article to the newsletter? We welcome both 
members and sponsors to contribute articles on a variety of topics--anything from the legal, to 
the educational, to the fun, to the causes that are near to your heart. Please submit a headshot 
along with your article. All article submissions should be in Microsoft Word format.
Member News: Our newsletter is your platform for sharing your successes, good news, future 
plans, or anything else! Let our members know what’s going on with your business or your life. 
Educate members on your area of expertise. Did you receive an award? Did you give a lecture 
or presentation? What is your specialty? Let’s support one another. Let us in on your news! 
Please submit a headshot along with your member news. All member news submissions should 
be in Microsoft Word format.
Annual Sponsor Advertisements: Thank you to our annual sponsors for enabling SPBC 
FAWL to thrive and to support the advancement of women in the legal profession. As an 
annual sponsor, you are entitled to place an advertisement in the newsletter. The advertisement 
may be up to one full page. All advertisements should be in PDF format.
Member Advertisements: Members may place an advertisement in the newsletter at the 
following rates: $250 full page; $150 half page; $50 business card size. All advertisements should 
be in PDF format.
FAWL Grams: Send your best wishes, thanks, and congratulations to the other members 
and sponsors with a personally-tailored FAWL Gram! FAWL Grams appear in a special section 
of the newsletter and cost just $10 each. All FAWL Gram submissions should be in Microsoft 
Word format.
Please submit all articles, member news, sponsor and member advertisements, and FAWL 
Grams to Newsletter Editor Lisa Paige Glass at Lisa@GlassAdoption.com.

SPBC FAWL was founded in 2003. SPBC FAWL’s mission is to advance the professional status 
of women lawyers, to promote the rights of women generally, to enhance the visibility of 
women within the legal profession and within their communities, and to create and maintain 

join or renew membership

become a sponsor

Please join or renew your membership with SPBC FAWL! You can join or renew your 
membership at any of our events or online at www.spbcfawl.org. Membership is available 
to female and male lawyers, the judiciary, and law students. In order to help and encourage 
law students to become involved in the legal community, SPBC FAWL has a scholarship 
fund to help law students pay for membership in SPBC FAWL. For any questions regarding 
membership, please contact Lisa Lullove at llullove@roiglawyers.com. 

Becoming a sponsor of SPBC FAWL is a wonderful way to meet our members and educate 
them about your business while at the same time supporting the advancement of women 
in the legal profession and enabling this orgaization to thrive. SPBC FAWL welcomes annual 
sponsors at all levels as well as sponsors for specific events. For more information about 
sponsorship opportunities and the many benefits of being a sponsor of SPBC FAWL, please 
contact Michelle Merson, Esq. at michelle@misdemenaorclinic.com. 

thank you to our 
annual sponsors!!!

Platinum

Gold
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schedule of events
June 2016
• Installation Luncheon, Thursday, June 9, 2016 from 11:45 

A.M. to 1:15 P.M. at Mariposa at Neiman Marcus, Boca Town 
Center, 5860 Glades Road, Level Two, Neiman Marcus, Boca 
Raton, FL 33431.

• Joint Networking Reception with PBC FAWL honoring 
State FAWL President Leora Freire, Thursday, June 23, 
2016 at 5:30 P.M. at The Wine Dive, 319 North Clematis Street, 
West Palm Beach, FL 33401.

• Women on the Bench Event hosted by Women’s 
Foundation of Palm Beach (SPBC FAWL is a co-sponsor of this 
event), Friday, June 24, 2016 from 3 P.M. to 5:30 P.M. at Carlton 
Fields at City Place Tower, 525 Okeechobee Boulewvard, Suite 
1200, West Palm Beach, FL 33401.

August 2016
• Board of Directors Retreat, Saturday, August 20, 2016 at 11 

A.M., location TBD.

September 2016
• Board of Directors Meeting, Wednesday, September 7, 2016 

from 12 P.M. to 1 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Membership Reception, Thursday, September 22, 2016 at 
5:30 P.M., location TBD.

October 2016
• Board of Directors Meeting, Wednesday, October 5, 2016 

from 12 P.M. to 1 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Think Pink Membership Luncheon, Thursday, October 13, 
2016 from 11:45 A.M. to 1:15 P.M., location TBD.

November 2016
• Board of Directors Meeting, Wednesday, November 2, 2016 

from 12 P.M. to 1 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Membership Luncheon, Thursday, November 10, 2016 from 
11:45 A.M. to 1:15 P.M., location TBD.

December 2016
• Board of Directors Meeting, Wednesday, December 7, 2016 

from 12 P.M. to 1 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Holiday Party, Thursday, December 15, 2016 at 5:30 P.M., 
location TBD.

January 2017
• Board of Directors Meeting, Wednesday, January 4, 2017 

from 12 P.M. to 1 P.M. at Frank, Weinberg & Black, P.L., Lynn 

Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Joint Luncheon with SPBC Bar Association, Thursday, 
January 12, 2017 from 11:45 A.M. to 1:15 P.M., location TBD.

February 2017
• Board of Directors Meeting, Wednesday, February 1, 2017 

from 12 P.M. to 1 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Membership Luncheon, Thursday, February 9, 2017 from 
11:45 A.M. to 1:15 P.M., location TBD.

• Annual Judicial Reception Honoring South County 
Judges and Magistrates, Thursday, February 23, 2017, from 
5:30 P.M. to 7:30 P.M., Sundy House, 106 South Swinton Avenue, 
Delray Beach, FL 33444.

March 2017
• Board of Directors Meeting, Wednesday, March 1, 2017 

from 12 P.M. to 1:00 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Membership Luncheon, Thursday, March 9, 2017 from 11:45 
A.M. to 1:15 P.M., location TBD.

• Past Presidents Committee “Woman Lawyer of the 
Year” Awards Ceremony, Thursday, March 16, 2017, from 
5:30 P.M. to 7:30 P.M., location TBD.

April 2017
• Board of Directors Meeting, Wednesday, April 5, 2017 

from 12 P.M. to 1:00 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Membership Luncheon, Thursday, April 13, 2017 from 11:45 
A.M. to 1:15 P.M., location TBD.

May 2017
• Board of Directors Meeting, Wednesday, May 3, 2017 

from 12 P.M. to 1:00 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Membership Luncheon, Thursday, May 11, 2017 from 11:45 
A.M. to 1:15 P.M., location TBD.

June 2017
• Board of Directors Meeting, Wednesday, June 7, 2017 

from 12 P.M. to 1:00 P.M. at Frank, Weinberg & Black, P.L., Lynn 
Financial Center, 1875 NW Corporate Blvd., Suite 10, Boca 
Raton, FL 33431.

• Installation Luncheon, Thursday, June 8, 2017 from 11:45 
A.M. to 1:15 P.M. at Mariposa at Neiman Marcus, Boca Town 
Center, 5860 Glades Road, Level Two, Neiman Marcus, Boca 
Raton, FL 33431.

spbc fawl is online!
~Visit SPBC FAWL online at www.spbcfawl.org and www.facebook.com/SPBCFAWL for 

photos of past events and information on upcoming events.
~RSVP to events directly on SPBC FAWL’s website, www.spbcfawl.org.

~Please note that the dates, times, and locations of events are subject to change, and happy hours will be scheduled periodically, so please check the 
website and any emails you receive for the most current information.


