
 

 

Dear Fellow Members: 

 

Our 2017-2018 season continues to look strong with steady membership and a calendar full with educa-

tional and social events. Below are highlighted events with great participation and success. 

 

The chapter’s annual golf outing on September 26th was a success, with great atmosphere and excitement  

along with a $15,000 contribution to CaringKind, the Heart of Alzheimer’s Caregiving.  

 

Our December Holiday Luncheon hosted by Uncle Jack’s Steakhouse was a festive occasion with posi-

tive reviews from our members and guests. The Toys for Hope collected by the chapter were greatly ap-

preciated by the Catholic Charities Community Center.  

 

The January and February 2018 monthly events, held at the Benjamin Hotel and Royal 35 Steakhouse 

were very well received by all attendees for the great topics presented by highly professional speakers. 

Melanie DuPriest, Director of Business Development for Resort Hotel Association, presented a valuable 

topic “Uncovering Hidden Risks to Protect Your Balance Sheet”. Tom Alas, The SVP of Hospitality 

Merchant Services offered a hot topic “Understand the Risks and Fraud Elements of “Card Not Present”.   

 

An ongoing search for engaging new speakers and venues will be a continuing priority for the Board of 

Directors.  

 

The HFTP NYC Chapter Annual Education Day is scheduled for May 8th, and will be hosted by the 
Radisson Martinique on Broadway. Our newest format with the invitation of new and exciting speakers, 
hot topics of interest to the Hotel and Private Club industry should result in a great event. 
 
In an attempt to improve communication and reach out to all of our members and potential members in 

the industry and increase participation, an HFTP NYC Facebook page was opened.   

 

I am happy to inform you that several new HFTP members joined our Board of Directors. They are 
Christopher Page, Wynn Salisch, Vincent Esterly, and Angielyn Cruz. We believe that our Board has a 
big potential and will continue striving for greater success.  
 
I would like to thank all HFTP NYC chapter members for being actively involved in keeping the chapter 
successful. 
 
On a separate note I would like to express great appreciation to all members of the Board for their input 
and great support in every step of the Chapter’s activity. Particularly I would like to thank Joe Delgado 
for his substantial input in preparing our monthly meetings, Clare Cella for organizing annually the Golf 
Outing, Marilyn Cafone for opening the chapter’s Facebook page and John Hyland for his guidance and 
daily support.  
 
Our Chapter’s success is a direct result of your active participation!  I look forward to working with all of 
you in the year ahead. 
 
Sincerely, 
 
Elena Mitronich 
President 
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President Trump signed 

into law the “Act to Pro-

vide for Reconciliation 

Pursuant to Titles II and 

V of the Concurrent Res-

olution on the Budget for Fiscal Year 2018,” com-

monly referred to as the “Tax Cuts and Jobs 

Act” (TCJA).  

 

We will give our readers some background surround-

ing proposed changes which did not materialize and 

highlights of the new law, as enacted, which affect 

retirement and health and welfare plans. 

 

Earlier Proposals 

 

Prior proposals would have had a major effect on 

qualified retirement plans by reducing the amount of 

contributions an employee could have contributed to 

a 401(k) plan [and 403(b) plan] from their pre-tax 

wages, or eliminating pre-tax contributions entirely 

and only permitting after-tax contributions referred to 

as “Rothification” to be made.  

 

Non-qualified deferred compensation plans under 

Section 457 of the Internal Revenue Code (the 

“Code”) would have been significantly impacted vir-

tually eliminating these types of additional retirement 

plans.  

 

New Law: Retirement Plans 

 

As enacted, the new law affects the following with 

respect to retirement plans.  

 

Plan Loans  

 

Currently, a qualified plan [including a 403(b) plan] 

may offer a loan to be taken from the plan. Typically, 

a loan offset occurs in the event of an employee’s 

termination, or upon separation from service by the 

employee since most plans do not allow an outstand-

ing loan to be re-paid under these situations. The par-

ticipant’s accrued benefit is “offset” by the amount of 

the outstanding loan balance. Since this is considered 

an actual distribution, the amount equal to the plan 

loan offset may be rolled over to an eligible retire-

ment plan (e.g., an IRA). This rollover is required to 

occur within 60 days. 

 

Effective for tax years beginning after December 31, 

2017, the rollover period is increased from 60 days to 

the due date, including extensions, of filing the feder-

al tax return for the tax year the loan offset occurs, 

i.e., the tax year in which the amount is treated as dis-

tributed from a qualified plan. 

 

Recharacterizations/Conversions of IRA 

 

TCJA has eliminated the right to convert all or part of 

a traditional plan or IRA to a Roth IRA. Previously, 

this privilege was allowed up to the extended due 

date of the individual’s tax return for the year of con-

version.  

 

Relief to Victims of 2016 Disasters 

 

Generally, a defined contribution plan distribution to 

an individual under age 59-1/2 is subject to a 10 per-

cent penalty tax, unless an exception applies. The tax 

applies to the amount of the distribution includable in 

income.  

 

The new law not only provides relief by waiving the 

10% early withdrawal penalty for qualified disaster 

relief distributions, it allows the income attributable 

to the distribution to be reported pro rata over three 

years beginning with the year in which the distribu-

tion is received; and, an individual who receives a 

qualified distribution may re-contribute up to the 

amount of the distributions to an eligible retirement 

plan within three years of receiving them.           

 
(continued on page 3) 
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Tax Reform: Impact on Retirement and Health and Welfare 
Plans, continued from page 2 

 

The total dollar amount that is eligible for this treat-

ment is $100,000 per individual.  

 

The provision is effective on the date of enactment of 

the new law.  
 

New Law: Health and Welfare Plans 

 

As enacted, the new law affects the following with 

respect to health and welfare plans.  

 

Individual Mandate 

 

The Patient Protection and Affordable Care Act of 

2010 requires all individuals to maintain minimum 

essential health coverage for themselves and their tax 

dependents or pay a tax penalty. The penalty is $695 

for an adult or 25% of household income, whichever 

is greater. The new law eliminates the individual 

mandate penalty beginning after December 31, 2018. 

 

Because of this change, many millions of people are 

expected not to retain health insurance, which can 

have the result of a higher cost risk pool and, 

 

 

Cadillac Tax 

 

The Affordable Care Act imposes a 40% excise tax 

(known as the Cadillac Tax) on insurers and sponsors 

of self-funded group health plans if the cost exceeds a 

designated threshold amount.  

 

The TCJA delayed the effective date of the Cadillac 

Tax to 2020. However, the Continuing Resolution 

legislation to fund the federal government until Feb-

ruary 8, 2018 delays the effective date until January 

1, 2022. 

 

Medical Expenses 

 

Under the new law, individuals who itemize their de-

ductions when preparing their individual tax return 

can deduct qualified medical expense in excess of 

7.5% of adjusted gross income (AGI) for tax years 

2017 and 2018 for regular tax and alternative mini-

mum tax purposes. Under current law, the deduction 

is limited to medical expenses in excess of 10% of 

AGI. After 2018, the 10% AGI threshold would 

again be applicable.  

 
Other Changes 
 
For tax years after December 31, 2017, the TCJA 

made substantial modifications to (1) executive com-

pensation provisions affecting public and large pri-

vate companies, and (2) tax-exempt employers. The 

applicable Tax Code sections that have been modi-

fied, or in the case of the tax-exempt employer, a 

newly-created Code section was required; namely, 

162(m) and 4960, respectively.  

 

Bipartisan Budget Act of 2018: 
More Changes to Employee  
Benefits 
 
The Bipartisan Budget Act of 2018 was signed on 
February 9, 2018. This agreement was needed to 
keep the government operating and avoid another 
government shutdown.  
 
Contained in the legislation are policy riders that cov-
er disaster relief, tax provisions and other policy 
changes including retirement-related provisions. 
Some of the retirement provisions included in this  
 
legislation were previously included in last year’s 
Tax Cuts and Jobs Act (TCJA), but were dropped 
from the final law.  
 
Changes to Retirement Plans 
 

Removal of the six-month prohibition on contribu-
tions to a retirement plan after a hardship with-
drawal. This will require the IRS to modify its cur-
rent regulations governing hardship distributions. 
This regulation would be effective for plan years 
beginning after December 31, 2018. 

 
 

(continued on page 4) 
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Bipartisan Budget Act of 2018: More Changes to Employee  
Benefits, continued from page 3 

 
• Allow qualified nonelective contributions, quali-

fied matching contributions and profit sharing 
contributions to be included in a hardship with-
drawal. This modifies the rules relating to hard-
ship withdrawals from cash or deferred arrange-
ments to permit a plan to extend hardship distri-
butions to amounts not previously permitted. This 
provision applies to plan years beginning after 
December 31, 2018. Included in this change 
would be the removal of the requirement to take a 
loan before taking a hardship withdrawal. 

 
• Allow amounts (including interest) that are re-

turned to an individual from the IRS as a result of 
an improper levy on an IRA or employer-
sponsored retirement account to be recontributed 
to the plan without regard to normal contribution 
limits. This provision is effective for tax years 
beginning after December 31, 2017. 

 
California Wildfire Relief 
 
Special disaster-related rules for use of retirement 
funds for individuals impacted by the California wild-
fires. 
 
• The 10% early withdrawal penalty applicable to 

qualified retirement plan distributions up to 
$100,000 made on or after October 8, 2017 and 
before January 1, 2019 would not be applicable. 
Qualified individuals may elect to include the 
qualified wildfire distribution in income ratably 
over a three-year period. Distributions can be re-
paid to the plan, if desired, within three (3) years. 
The individual receiving the distribution must 
have his principal place of residence in a declared 
wildfire disaster area and have sustained an eco-
nomic loss due to the wildfires. 

 
• The loan limit for these individuals is increased to 

100% of plan assets up to $100,000. 
 
• The loan repayment period is delayed for one (1) 

year, and does not count toward the repayment 
period of a loan, but interest will accrue during 
the delay. 

 
 
 

Conclusion 
 
The changes made by the TCJA and, most recently, 
the Bipartisan Budget Act of 2018 are significant for 
hardship withdrawal and loan programs that are in-
cluded in qualified retirement and 403(b) plans. Plan 
sponsors will need to review and likely change their 
operations and communications regarding these pro-
grams.  

 
Contact Us 
 
More information about the new tax law and how it 

affects retirement plans and health and welfare plans 

will be published as rules and regulations are adopted 

by the regulatory agencies. In the meantime, please 

contact Tim Desmond at tdesmond@pkfod.com or 

Lou LiBrandi at llibrandi@pkfod.com or your PKF 

O’Connor Davies tax advisor. 

 
About PKF O'Connor Davies  

PKF O’Connor Davies, LLP is a full-service certified 
public accounting and advisory firm with a long his-
tory of serving clients both domestically and interna-
tionally. With roots tracing to 1891, nine offices in 
New York, New Jersey, Connecticut and Maryland, 
and more than 700 professionals, the Firm provides a 
complete range of accounting, auditing, tax and man-
agement advisory one of the “Top 10 Fastest-
Growing Firms.” PKF O’Connor Davies is also rec-
ognized as a “Leader in Audit and Accounting” and is 
ranked among the “Top Firms in the Mid-Atlantic,” 
by Accounting Today. In 2017, PKF O'Connor Davies 
was named one of the 50 best accounting employers 
to work for in North America, by Vault. 
  
PKF O’Connor Davies is the lead North American 
representative in PKF International, a global network 
of legally independent accounting and advisory firms 
located over 400 locations, in 150 countries around 
the world. 
 
Our Firm provides the information in this e-
newsletter for general guidance only, and it does not 
constitute the provision of legal advice, tax advice, 
accounting services, or professional consulting of any 
kind. 
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Monday, May 21, 2018  
 

2018 HFTP  

New Jersey Golf Outing  
To Benefit Children's Hospital  

of Philadelphia Childhood  

Crohn’s Disease  

 

Location: 

Rumson Country Club  

 

 Followed by  

“A Night On the Boardwalk”  

At  

The Riverhouse  

Rumson Country Club  

Charity Gift Auction  

Music,  

Games,  

Cocktails and  

Upscale Boardwalk  

Fare  

 
 

Tuesday, May 8, 2018  
 

HFTP NYC CHAPTER -  
2018 EDUCATION DAY 

 
Our Newest Format, Great  

Speakers! – Half a Day 
 

(9am – 1pm)  
followed by a luncheon. 

 
 

Just enough time to  
brush up on the hottest topics  

in hospitality finance.  
 

Earn CPE credits and  
spend time with your peers  

and colleagues. 
 

Formal Invitations will be sent  
in early April. 

 
Please watch your email  

and follow our Facebook page  
for more details on  
topics and speakers.  

 
 

 
 

SAVE THE DATE! 



 

 

A recent posting on the website smartmeetings.com 

identified top trends impacting the hospitality indus-

try. Some of the highlights follow: 

1. Catering to millennials - Millennials (those ages 

18-34) showed the most growth in travel related 

spending over the past year. Millennials especially 

like easy check-in and gourmet dining at reasona-

ble prices. Furthermore, the majority will post 

photos and critiques on social media. 

2. Technology explosion - The majority of guests are 

now comfortable with using apps and mobile web-

sites for check-ins and reservations. More proper-

ties are now also offering virtual reality to preview 

a venue. 

3. International visitors - Due to the influx of interna-

tional visitors, hotels must be able to provide ser-

vices in a multitude of languages and tailor experi-

ences to the various cultures of these visitors. 

4. Emphasis on health and well-being - Travelers are 

not only expecting well-equipped fitness centers, 

pools and spas, but more innovative wellness op-

tions such as healthy food choices, air purification 

and in-room exercise equipment. 

5. New roles for staff - In view of the fact that tech-

nology has taken on so many tasks, the staff now 

has the opportunity to focus on more personalized 

services, e.g., social media coordinator, menu 

planner, audio-visual technician, yoga instructor. 

6. Real-time damage control - Hoteliers must be 

ready to quickly respond on social media to the 

complaints and observations of guests to maintain 

positive guest relations and promote future book-

ings. There is no place to hide anymore! 

7. Unique perks - With so many options, properties 

need to find a way to standout. Some of the perks 

being offered are quite cutting edge, such as holo-

graphic meetings, robot concierges, and informa-

tional screens in bathroom mirrors. 

The Justice Files 
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Perhaps some of these options and perks are not to 

everyone's taste, but in an ever changing market-

place they will certainly grab one's attention! 

 
John A. Hyland, Esquire, Sherry & O’Neill 

Hospitality Financial and  
Technology Professionals 

 
HFTP is the international professional association serving 

members working in hospitality. Since 1952, HFTP has been 
dedicated to  providing members with extraordinary network-
ing opportunities, industry-leading certification  programs and 

events, and essential  resources for professional growth. 
 

HFTP New York City Chapter is the founding  
chapter of the HFTP organization. 

 
To join or renew membership, please visit  

http://www.hftp.org/membership/. Click here to learn more 
about member benefits. 

 
Current members, should you need to update your  

details, please contact membership@hftp.org 

http://www.hftp.org/membership/
http://www.hftp.org/membership/member_benefits/
mailto:membership@hftp.org


 

 

The first week of the year brought record low 
temperatures to 28 major cities across the Eastern 
United States and was named the coldest first 
week of January on the books. This had analysts 
and business owners alike wondering how it 
might impact energy prices and our energy infra-
structure, especially compared to previous win-
ters. 
 
A Look Back at the Polar Vortex of 2014 
 
You might recall that during the Polar Vortex of 
January 2014, the most recent similar event that 
brought record low temperatures and heavy snow 
falls, our power infrastructure was extremely 
challenged. PJM, the nation’s largest power pool, 
experienced generator outages of almost 24 per-
cent of available generation at that time. 
 
Power system operators were scrambling from 
Washington, DC to Maine as customer’s demand 
for power spiked. 
 
During the Polar Vortex a large nuclear plant 
tripped offline and could not generate power in 
the Mid-Atlantic.  Several dual-fuel generation 
plants in New England, that should have been 
able to switch from burning natural gas to oil, 
could not make the switch.  This was because 
they either didn’t have sufficient supply of their 
back-up fuel, or had not sufficiently tested their 
equipment to confidently run. 
 
 

Power Prices Spike to Record Highs 
 
All of this resulted in a situation where power 
prices spiked to record highs. Prices during the 
peak eight day stretch of polar vortex averaged 
$327 MWh in New England, $404 MWh in New 
York City and $344 MWh at the PJM Hub. The 
grid operators were calling for voluntary reduc-
tions of load through their demand response pro-
grams to balance system needs, had numerous 
days where they were operating under emergency 
conditions and many have reflected that rolling 

brownouts were very close to being a reality.  
The nation’s grid operators went to work after 
those events and sought to implement several 
changes. Those changes included: 
 

• How generators get compensated for perfor-
mance 

• How generators get dispatched during ex-
treme weather events 

• Ensuring adequate back-up fuel supplies are 
procured ahead of winter season 

• Revisions on protocols planned for mainte-
nance on key transmission lines 

 
We’ve also seen the addition of new efficient 
generation over the past three years, while older 
less efficient and less reliable units have retired.   
 
So How Did We Fair During This Most Re-
cent Cold Snap? 
 
For context, PJM and the other eastern Regional 
Transmission Organizations experienced some of 
their coldest consecutive winter days since the 
Polar Vortex in January 2014. That cold was ac 
(continued on page 8) 

How Did the Power Grid Perform During Recent Cold Snap? 
By John Schultz, Direct Energy Business President  
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How Did the Power Grid Perform During Recent 
Cold Snap?, continued from page 7 
 
companied by snowfall and high winds as a new 
term entered our lexicon, “the bomb cyclone”. 
 
It was interesting to see frozen lakes in Georgia, 
the first snowfall in Florida in a decade and rec-
orded wind chills in New England of minus 25 
degrees. 
 
It is comforting to know that our energy infra-
structure performed much better this time around, 
and while we can’t say there were no problems, it 
does appear that we came out of this week with 
little major news to report. 
 
PJM did not need to utilize any emergency 
measures, such as calling for emergency demand 
response or issuing a maximum generation alert, 
which requires all generation be prepared to run.  
 
Forced outage rates of generation were down sig-
nificantly from the Polar Vortex. For context, 
during the Polar Vortex there were approximate-
ly 40,000 MWs compared to 22,906 MWs the 
past week or so.  
 
In New England, the grid operator reported no 
reliability issues. The winter reliability program 
the grid operator put in place following the Polar 
Vortex, which compensates generators to have 
fuel oil on hand, was significant as almost 35 
percent of the power generated on some days was 
being fueled by oil. 
 
The New York system operator also reported no 
reliability issues, with adequate supply of genera-
tion to meet the regions demand and no forced 
outages of the high voltage transmission system. 
 
To be certain, power prices spiked much higher 
during the first eight days of January 2018. Pow-
er prices for day ahead delivery averaged: 
 
• $149 MWh at the PJM Hub, 
• $204 MWh in New York city and 

• $196 MWh in New England during the on 
peak hours. 

 
These reflect a 5 to 10 times increase from prices 
preceding the cold event. But these price increas-
es should be expected during periods of extreme 
demand and are a signal that the competitive 
wholesale electric market is working. 
 
All in all, I would say that the market responded 
in a manner that reflected the situation and that 
the grid performed the way we would want it to. 
The industry just passed our first major post-
Polar Vortex test. 
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Women have made 
dramatic progress 
in the workforce 
over the past sever-
al decades and 
their economic 

clout continues to grow. Affluent women in the U.S. 
control approximately $6.5 Trillion in investable 
assets and $12.7 Trillion in total assets. 
 
Despite these strides, women still face unique head-
winds that can affect their ability to achieve finan-
cial security.  
 
Longevity. Women typically live longer — an aver-
age of 4.6 years longer than men, and this longer 
life expectancy presents some significant financial 
challenges.  
 
Health care. Since health care needs tend to in-
crease as people age, and women live longer, they 
also need to plan for greater health care costs. It’s 
essential to have enough money saved to cover 
these expenses. 
 
Reduced savings. Women typically earn less than 
men, stay at jobs for shorter periods of time, work 
part-time more often, and are more likely than men 
to interrupt their careers to raise children or take 
care of family members. As a result, women work 
fewer years and contribute less toward their retire-
ment. 
 
Unexpected events. Life-changing events such as 
losing a job, getting divorced or becoming a widow 
are devastating and can also undercut a woman’s 
financial security. For example, more than half of 

 
Empowering Women To Achieve Financial Confidence  
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women between the ages of 75 and 84 are di-
vorced or widowed. And that number increases to 
almost 80 percent after age 85. 
 
What women can do  
For many time-pressed women, financial concerns 
take a back seat to family, career and other de-
mands. Yet attaining a secure and confident retire-
ment should be among the most important long-
term financial goals in a woman’s life.  
 
Here are a few tips to get you started:  
▪ Start saving and investing to build on opportu-

nities to achieve a financially secure retire-
ment. Participate in your 401(k) or other re-
tirement plan at work, at least up to the match. 
Also consider investing in an IRA.  

 
▪ Get knowledgeable and organized about your 

financial assets, credit and other financial is-
sues. Make a list or use a computer application 
to track joint and individual assets (e.g., in-
vestments, real estate) and liabilities (e.g., 
mortgages, loans, credit cards). Know and 
protect passwords to all online financial ac-
counts. Also track any additional sources of 
income (e.g., rental, interest, dividends) 

 
▪ Ensure you have some key documents in 

place:  
• Updated beneficiary designations  
• Recent power of attorney 
• Updated last will and testament 
• Recent health care directive  

 
The Confident Retirement® approach  
 
At Ameriprise Financial, we break down retire-
ment planning into doable steps that can help you 
navigate through times of uncertainty. Our exclu-
sive Confident Retirement approach starts with an 
honest conversation about your goals and dreams. 
Your advisor will listen to understand your com-
plete financial picture, and identify nuances that 
may be important. Then, together, you’ll review 
four key retirement needs:  
(continued on page 10) 



 

 

Empowering Women To Achieve Financial Confi-
dence, continued from page 9 

Talk to an Ameriprise financial advisor today so 
you can find confidence for your retirement goals.  
 
Daniel W. Saalman, CFP, CRPC  
Financial Advisor  
A financial advisory practice of  
Ameriprise Financial Services, Inc.  
(914) 506-4102  
Daniel.w.Saalman@ampf.com  
https://www.ameripriseadvisors.com/
daniel.w.saalman/  
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     Feb 28, 18 

ASSETS    

 Current Assets  

  Checking/Savings  

   Cash and Bank Accounts  

    Checking 30,024.53 

    Scholarship Accounts 3,518.34 

    Scholarship Money Market 16,692.39 

   Total Cash and Bank Accounts 50,235.26 

  Total Checking/Savings 50,235.26 

 Total Current Assets 50,235.26 

TOTAL ASSETS  50,235.26 

LIABILITIES & EQUITY  

 Liabilities   

  Current Liabilities  

   Other Current Liabilities  

    Golf Outing Reserve 16,026.53 

    Scholarship Reserve 20,120.73 

   Total Other Current Liabilities 36,147.26 

  Total Current Liabilities 36,147.26 

 Total Liabilities 36,147.26 

 Equity    

  Unrestricted Net Assets 20,175.37 

  Net Income -6,087.37 

 Total Equity  14,088.00 

TOTAL LIABILITIES & EQUITY 50,235.26 

      

     Nov 1, '17 - Feb 28, 18 

  Income   

   50-50 Income 140.00 

   Dinner Meeting Revenue 8,435.00 

   Golf Outing Receipts 2,000.00 

   HFTP Membership Funding 1,100.00 

   Holiday Party Receipts 4,660.00 

   Interest Income 27.48 

  Total Income 16,362.48 

  Expense  

   Administrative Service 1,431.27 

   Bank and Credit Card Fees 278.89 

   Dinner Meeting Expense 13,929.55 

   Holiday Event Expense 6,755.71 

   Miscellaneous Expenses 54.43 

  Total Expense 22,449.85 

   -6,087.37 Expenses In Excess of Income 


