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From the President’s Desk

Dear Members,
The Justice Files 2
2009 has breezed in and it is almost one-quarter gone. Time
seems to go by quicker and quicker each year. Not to
Make the Most of Your Time 2 . . .
mention the current economic climate that has affected all of
us, both personally and professionally.
Bastian or Rubble 3
The hospitality industry has enjoyed strong performance for
PKF Perspectives: Audit Considerations in . the last several years and now must weather the downturn. It
the Current Economic Climate is unfortunate that we see some of our friends and colleagues
out of work and without benefits at this time. It is important
The Financial Manager's Role in Business that we all, as hospitality professionals, support each other
Analysis and Valuation: How Much Are until better times arrive. It is in these times that your HFTP
6 . .
They Responsible for Hotel’s and Club’s connections become invaluable.
Profitability?
On a brighter note, in January we were hosted by Metropoli-
Letter from Alzheimer’s Association 11 tal;l C1Ub a§ board memb.er !‘Ohn Hﬂand’ Esq'.Of Sherry &
O’Neill enlightened us with “Interesting Cases in the Hospi-
tality Industry”. In February, board member Humphrey
Save the Date! 11 Feliciano hosted us at The Union Club as John Fox of PKF
Consulting gave us his insight (or lack thereof!) into the
Financial Results 12 future of the hospitality industry.

A special thank you to

Ramy Nasser and Nellie Allison

for their outstanding support and

dedication to the very

successful Toys for Tots Drive.

As usual, we look forward to seeing our members at the
monthly meetings and invite you to attend if you haven’t
been by in a while. There is no time better than the present
to renew some of your HFTP relationships.

Sincerely,

Clare E. Cella

President
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The Justice Files

In a recent case as reported in the New York State Law Digest, the New
York State Court of Appeals ruled that since a tourist’s visa attests that
her principal dwelling place is outside the United States, the tourist can-
not have a “primary residence” in New York City, as the rent stabilization
laws required.

In Katz Park Avenue Corp. v. Jagger, the class of U.S. visa the tourist had

was a “B-2 visa” which attests that she has a “principal, actual dwelling
place” outside the country. However, the city’s rent regulations require
that in order for the tenant to be considered “rent stabilized” and enjoy
the rent protections applicable to that category, she must use the
apartment as her “primary residence.” Accordingly, the landlord brought
an action for ejectment.

The Court decided in the landlord’s favor, stating that “primary”

residence here and “principal” dwelling there are logically incompatible.

In its decision, the Court found no need to consider whether “someone
who is in the United States illegally may have a primary residence in New
York for rent regulation purposes.” The tenant’s presence in the United
States was legal; it was her presence in the apartment that was not.

The tenant “submitted no evidence as to her primary residence, essen-
tially taking the position that the landlord had failed to meet its burden
of proof.” However, by choosing to sit on her evidence, said the Court in
effect, she must do so in an unregulated apartment.

Contributed John A.

by

Hyl and,

The Hospitality Journal
I —

Make the Most of Your Time

Want to get the boss off your back?
Try making the most of vacation
time - the boss’s vacation, not

yours.

Most people see the boss’s vacation
as a time to take things down a
notch. However, you can make the
boss go on vacation more often if

you make the most of that time.

As the boss is preparing to leave,
have an informal meeting and
make sure you understand exactly
what it is he or she wants accom-
plished during the absence. Once
you know what that is, find a way
to carve out some time for an extra

project or two.

Doing the work is only half of the
story, though. You also need to
When the

boss returns, set up a meeting to

blow your own horn.

show off the projects you worked
on in his or her absence. Entice
your manager, with statements like
“I'd like an opportunity to show
you something I was working on

. ”»
while you were away.

Once you have dazzled the boss
with your initiative and productiv-
ity, now is the time to make a pitch
for a little more independence and
responsibilities.

Adapted from *
by Tara Weiss, on Forbes.com
Esquire,

Enjoy

Sherry
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Bastian or Rubble

By now the euphoria of the inauguration has worn off,
replaced by the stark realities of an economy in flux. Stock
markets continue their volatility, paychecks are being frozen
and employee layoffs are mounting. Now more than ever,
the role of Private Clubs is being called into question. Not
only are we facing an economic downturn, the likes of
which have not been seen since the Great Depression, but
we also have a new paradigm of family life. No longer are we
driven by the thoughts of leisurely rounds of golf or tennis
followed by pleasant family dinners at the Club, instead we
are driven to longer hours at work, weekends filled shuttling
the kids to various social and sporting activities and the
drive to squeeze more time out of our busy days. It is these
factors that are forcing many Club members to more closely
scrutinize the value of their memberships and weigh the

associated costs.

As we face the uncertainty of the coming year, with the
potential loss of members, the likelihood of reduced ban-
quet business, the steadily declining rounds of golf and for
City Clubs, the forecasted declines in hotel occupancies,
many Clubs are seriously assessing the viability of their
continued existence. While it is easy to surmise that some
Country Clubs, whose greatest asset is the land that they sit
on, may choose to cash in their chips now, rather than
trying to weather the economic storm, others may follow the
model of our older more established Clubs. It is these Clubs
who are best poised to meet the challenges ahead. They have
historically embraced the opportunity to provide an escape
from the rigors of the outside world. By continuing to foster
an atmosphere of conviviality, value and great service, these
Clubs will garner the support needed to make the changes
that will ensure their continuance. The greatest challenge to
management will be finding creative solutions to achieve
these goals. Many will be tempted to cut staff, reduce ser-
vices and lower prices. Not only does this “knee-jerk” reac-
tion lack any creativity, but it will only serve to exacerbate
feelings of panic. In terms of prices, consider how hard
you've worked to set that price and how much time and
effort it will take to get back to those prices once the tide
has turned. The more innovative management team will ask
itself, how do we reduce payroll costs, yet preserve employee
morale! How do we control food and beverage costs, yet still

provide quality and value? How do we parlay our relation-

ships with vendors and financial institutions to meet our

short term financial needs? All of these questions and many
more will require not only cooperation from those involved,
but a greater sensitivity of the impact of our decisions.

There is no doubt that in the coming months we will see
that some Clubs, which have been teetering for some time,
will go under and the rubble of their demise will give rise to
condominiums, strip malls or better yet more streamlined
Club operations better suited to the times. In the end, the
answer to which Clubs will merely survive and which Clubs
will thrive will lie in the quality of our staffs and their ability
to create the bastion of tranquility that we all seek.

Contributed by Humphrey Feliciano
Union Club of the City of New York

“A sense of humor is part of the art of
leadership, of getting along with people,
of getting things done.”

DWIGHT D. EISENHOWER, U.S. PRESIDENT
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The Hospitality Journal

PKF Perspectives:
Audit Considerations in the Current Economic Climate

The staff of the Office of the Chief Auditor of the
Public Company Accounting Oversight Board
(PCAORB) issued in December 2008 a Staff Audit Prac-
tice Alert to assist auditors in identifying matters re-
lated to the current economic environment that might
affect audit risk and require additional emphasis.

Whether your company is publicly or privately
held, it may be of interest to you in this current
economic climate to learn those areas which may
have heightened emphasis in upcoming audits and
for which additional guidance to assist auditors
and others has been, and in all likelihood will
continue to be, issued and which, in the long run,
may affect your financial statements.

OTHER THAN TEMPORARY IMPAIRMENT
According to Financial Accounting Standards (FAS)
115, Accounting for Certain Investments in Debt
and Equity Securities, a charge to earnings should be
made for impairment that is “other than temporary”
in held-to-maturity and available-for-sale securities.

Additional direction is provided in Securities and Ex-
change Commission (SEC) Staff Accounting Bulletin
(SAB) No. 59, Accounting for Noncurrent Market-
able Equity Securities, which indicates that “other
than temporary” should not necessarily be interpreted
to mean “permanent’. Further, SAB No. 59 provides:
“unless evidence exists to support a realizable value
equal to or greater than the carrying value of the in-
vestment, a write-down accounted for as a realized loss

should be recorded.”

GOING CONCERN

Currently, AU section 341 of the AICPA Professional
Standards, The Auditor’s Consideration of an En-
tity’s Ability to Continue as a Going Concern,
contains the requirements about the going concern
assessment. The Financial Accounting Standards
Board (FASB) has issued an exposure draft which

carries forward the going concern requirements from

AU section 341, subject to certain modifications to
align them with International Financial Reporting
Standards (IFRS). One of those modifications is to
change the time horizon for the going concern assess-
ment from “... a reasonable period of time, not to
exceed one year beyond the date of the financial state-
ments being audited” to “... at least, but is not limited
to, twelve months from the end of the reporting pe-

riod.” The final statement has not as yet been issued.

RECEIVABLES

In the current economic environment, many compa-
nies are not collecting receivables at a rate faster than
they are paying their suppliers, thus needing to
consume valuable capital, if available, or turn to the
equity/debt markets. With the amount of time
receivables are outstanding, there is a heightened risk
of non-collection of receivables.

INVENTORY

Higher levels of inventory may indicate a greater risk
of obsolescence, which could lead to write-downs, or
discounting. Accounting Research Bulletin (ARB) 43,
Inventory Pricing, states that inventories should be
valued at the lower of cost or market. A loss should be
recognized whenever the usefulness of goods is
impaired by damage, deterioration, obsolescence,
changes in price levels, or other causes.

OTHER ASSET IMPAIRMENTS

Other asset valuations which have been and could
continue to be affected by the economy include:
mortgages, consumer debt, business loans, goodwill,
and long lived assets, such as property, plant and
equipment, and amortizable intangible assets.

DEFERRED TAXES

FAS 109, Accounting for Income Taxes, states that a
“valuation allowance should be sufficient to reduce
the deferred tax asset to the amount that is more likely
than not to be realized.” Thus, an environment in
which a company is reporting losses or is exposed to
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future losses may indicate a need for a valuation re-
serve for deferred tax assets.

PENSION/OTHER POSTRETIREMENT BENE-
FITS (OPEB)

FAS 157, Fair Value Measurements, applies to the
measurement and valuation of pension and OPEB
plan assets in an employer’s and a plan’s financial
statements. There are also several assumptions that are
considered in determining an entity’s pension obliga-
tion: discount rate, expected return on plan assets, rate
of compensation increase. These factors are influenced
by the current credit crisis.

FAIR VALUE MEASUREMENTS

In times of market distress, the measurement of fair
value and the adequacy of related disclosures may be
areas of increased focus.

72 FAS 157, Fair Value Measurements, revised the
way fair values are determined for financial report-
ing purposes and the disclosures that should be
made about those measurements.

7 FASB Staff Position (FSP) No. FAS 157-3, Deter-
mining the Fair Value of a Financial Asset When
the Market for That Asset Is Not Active, illus-
trates key considerations in determining the fair
value of a financial asset when the market for that
financial asset is not active.

7 PCAOB Staff Audit Practice Alert No. 2, Matters
Related to Auditing Fair Value Measurements of
Financial Instruments and the Use of Specialists,
reminds auditors of their responsibilities when
using the work of a specialist, e.g. actuaries, engi-
neers, appraisers, etc., to assist in the audit of fair
value measurements of financial instruments.

7 The U.S. SEC and the FASB issued Staff Clarifica-
tions on Fair Value Accounting acknowledging
that “determination of fair value is particularly
challenging for preparers, auditors and users of
financial information.”
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CREDIT DERIVATIVES

By definition, a credit derivative depends on the value
of other instruments or events and may be valued
through the use of complex models by pricing special-
ists. The assumptions used in such models can be
highly subjective.

Another factor to consider in evaluating credit deriva-
tives is counterparty credit risk. This risk can be
assessed, in part, by the credit rating of the counter-
party, or by the cost of a credit default swap on the
counterparty. In many cases, hedge funds (which are
very active in the credit derivative market) are not
rated and are required to post collateral with their
counterparts on any out-of-the-money positions. FSP
No. FAS 133-1 and FASB Interpretation (FIN) 45-4,
Disclosures about Credit Derivatives and certain
Guarantees, are aimed at improving disclosures about
credit derivatives.

DISCLOSURES

The American Institute of Certified Public Account-
ants’ Statement of Position (SOP) 94-6, Disclosure of
Certain Significant Risks and Uncertainties, focuses
on qualitative disclosures that in the near term
(considered to be within one year from the date of the
statements) could affect the
reported in the financial statements or the functioning
of the reporting entity. With the volatility of the cur-
rent economic environment, there will be increased
attention to improving disclosures about the risks and
uncertainties faced by the company under audit.

financial amounts

Items in this publication should not be considered official statements of po
nor advice for individuals or organizations without consulting a profess
advisor. This information is not intended to be, nor can it be, used by an

payer for the purpose of avoiding tax penalties.
contact John Hasl bauer,
Accounting & Auditing Committee.

PKF

Certified Public Accountants
A Professional Corporation
29 Broadway 1 New York, NY 10006
Tel: (212) 867-8000 1 Fax: (212) 687-4346

Henry

For more information, |

Fre
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The Hospitality Journal

The Financial Manager’s Role in Business Analysis and Valuation:

How Much Are They Responsible for Hotel’s and Club’s Profitability?

Oh the conversations we are privy to passing through
or standing in a hotel lobby. What is surprising
though is the conversation exchanged in the lobby this
time was not between guests but two senior managers
at a prestigious hotel. One manager remarked, “I won-
dered who will be let go this week.” The other replied,;
“It could be you or me.”And the conversation contin-
ued thereafter. The exchanged left me with conflicting
thoughts. On the one hand, admittedly their fears may
be real based on the prevailing economic conditions.
On the other hand though, is it wise for senior
manager to be explicitly exchanging their concerns in
the ear shot of guests and line staffs? The question is
what impact on morale and guest service this may have
when the opposite is crucial to beat the competition?
Regardless, the most telling part of the conversation
was the questions one of the manager’s asked as to
what were the hotel’s accounting department and
finance manager doing with the money over the years
when times were great! Shouldn’t they have saved to
prevent these layoffs? Thought provoking isn’t it.
Giving sole ownership to the accounting department’s
managers, controllers, directors of finance or chief
financial officers, though misguided, would be great to
control when and how much is distributed to share-
holders and owners. Should the financial manager be
ultimately responsible for business analysis and valua-
tion preparedness that can influence major financial
and economic decisions! Irrespective of the economic
cycle the controllers, directors of finance or chief
financial officers should be ready to influence distribu-
tions decisions based on knowledge of the company
valuation. Who will heed the financial manager’s
advice is a function of the manager preparedness.

Although hotels and clubs structures are varied, the
roles and functions of most controllers or financial
managers are similar. Each is often consumed with the
micro aspect of their organization’s daily controls and
profitability. Beyond the internal controls enforce-
ment, their responsibilities are usually limited. If not
done before, controllers and financial managers

should exploit the current economic conditions as an
opportunity to conduct more analysis of their respec-
tive businesses. Based on the recent financial collapse,
it will require more than the routine internal controls
and budgeting to cope. The traditional approach of
plugging a set of numbers, scenarios and assumptions
in an existing model budget spreadsheet will not
provide enough useful information to anticipate
potential profitability problems under current market
conditions. Savvy financial managers, chief financial
officers, directors of finance or controllers, specifically
for hotels and clubs, will need to sharpen their pencils
and prepare to complete sets of macro analysis to bet-
ter handle the unpredictable economic crisis the in-
dustry is currently confronting. It is imperative that a
more comprehensive approach is conducted which
should include, among other things, business analysis,
business valuation and a business continuity plan.
The sets of business tools that will be more relevant
for your company will depend on the depths of the
financial manager and the profitability stage of your
organization.

Let’s examine the essence of some of these business
tools that can be usefully employed to adhere to the
adage: prevention is better than cure. The same holds
true for potential profitability problems. The aim
should be to prevent further erosion of your company
profitability and silence the critics, real or perceived,
who could be your own organization’s managers. The
tools employed will be a function of the stage at which
your organization, club or hotel, is currently function-
ing. Each hotel or club can establish their current
stage of profitability by completing an intricate
business analysis. Well, why is there a necessity for all
this Your budget, hotel's ADR and
occupancy or club’s membership level are all fluid, and
subject to change. Their measurements can, therefore,
only partially represent your organization’s profitabil-
ity and value. In the case of hotels, reservation
booking pace was never an exact science and cannot
truly predict the future stream of revenue.

analysis?
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It is for this reason and many others that the tradi-
tional approach, customary micro analysis, will not
suffice to help financial managers effectively lead their
organizations currently.

One common element to all businesses that function
in the hospitality industry is that revenues, occupancy,
ADR, and food and beverage covers have all
plummeted. How far this decline will go is anyone’s
guess. Fundamental to this guess, though, is the
responsibility of hospitality financial managers to
respond with strategies. The responsibilities include
business analysis, determining your business valuation
and strategically staying ahead of the competition and
uncertainty of profitability. Knowing your business
valuation stage will be determined by the result of the
respective business analysis. The analysis should
include not only the accounting profit but the
economic profit of your company as well. Accounting
profit includes just the quantifiable difference between
your expenses and the revenue derived.

By employing a macro approach, the financial
manager should determine the economic profit as
well. The opportunity cost of earning the accounting
profit should be evaluated. One of the many reasons
why analysis is important to your business is to estab-
lish your company’s economic value added (EVA) by
varying scenarios. For example, would the decision to
keep a lounge-bar, restaurant or hotel floor open a
function of how much revenue you make daily or what
alternative purpose the space could serve based on

current economic conditions! In addition, how your
organization’s profitability is affected in the long run
will matter profoundly.

Business analysis represents specific knowledge, strat-
egy and method fundamental to understanding your
organization, hotel or club, real or perceived financial
problems. Business analysis may include devising
possible solutions for any potential problem deduced
from the analysis. Computation and interpretation of
all financial comparisons such as EVA should be
included in the analysis. A comprehensive approach
should be employed in first analyzing your financial
statements, statement of income, balance sheet and
statement of owner’s equity among others.

What should be analyzed is vast. However the follow-
ing are examples of how a comprehensive financial
analysis can be done:

7 Collate last 3-6 monthly financial statements

information and extrapolate your company’s

Compound Growth Rate (CGR) based on the

current trend and profitability as well.

Gross margin and net margin.

Return on equity (ROE) and Return on Assets

(ROA).

Z Ratios such as cost of goods sold to revenue, F&B
or otherwise, inventory and accounts receivable

z
z

turnover.

7 Observe changes in the ratios computed and
provide explanations for each.

7z Among the ratios that must be captured are
interest covered, Earnings before Interest, Taxes
and Depreciation and Amortization (EBITDA),
liquidity and profitability.

A chart of the essential ratios should be created.
Measure your performance against similar clubs or
hotels to gauge your organization’s position. Based on
the results of this analysis you will establish your
organization’s stage: comparable, declining or at a
critical stage.

Continued on page 8
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Continued from page 7

Covenants and line-of-credit loan stipulations are
crucial elements that must be watched as each are
often based on the aforementioned ratios. Revisiting
these documents and establishing tools to monitor the
requirements of each could be critical to the question
of going concern. Many changes are happening in the
financial and credit markets almost daily now that can
directly impact all business entities. Among the
changes are more restrictions on businesses’, reevalu-
ation of credit worthiness as many financial institu-
tions and government hasten to correct the decades of
mistakes or frauds committed. A financial manager
must take a macro approach and be cognizant of these
changes and how their hotels or clubs will be
impacted. The result of a comprehensive business
analysis will help to evaluate your business position.

It is assumed that financial managers are cognizant of
the various financial ratios, the formulas for which are
not detailed in this article. You will be reminded,
however, of the effectiveness of the DuPont formula at
a macro level and it should be among your business
analysis tools. By breaking down the Return on Equity
(ROE) with the DuPont formula your club or hotel
can instantly establish areas of strength and weak-
nesses.

DuPont analysis incorporates three (3) fundamental
ratios to analyze a business as follows:

The formula shows that Return on Equity (ROE)
Income is directly analogous

Owners’ Equity

and is impacted by revenue and assets in the following

given by

way:
Income =
Owners’ Equity
Income X Sales X Assets
Owners’ Equity Sales Assets

Notice that the first ratio measures profitability on
sales and the second measures assets turnover and

The Hospitality Journal
I —

efficiency while the third measures financial leverage.
The formula captures the macro picture of an organi-
zation’s profitability stage. A hotel’s revenue and all
the elements that impact that component flows
through to owner’s equity and as such the formula
above alone helps financial managers deduce their
company’s stage of profitability: comparable, declin-
ing or at a critical stage. To watch the DuPont
formula can be likened to taking your pulse. There are
many proactive means that can be employed to control
the ratios that are included in the formula. Financial
managers should get accustomed to using this formula
frequently, now more than ever. Under current
market conditions, increasing revenues over prior
years will be a seemingly unrealistic expectation. The
goal then would be detail prices, expenses and cost
analysis. It is crucial to observe how all your assets and
liabilities work together to impact your leveraging ca-
pability and operating efficiency and the possible im-
pact each will have on requirements of covenants and
lines of credit.

The prevailing economic conditions are ideal for merg-
ers and acquisitions, larger hospitality organizations
should, at all times, be aware of their valuations for
this reason as well. Financial managers’ personal
success or failure could also be dependent on how
adept they are with business analysis and valuation. In
the last issue of this newsletter, the micro picture,
liquid assets only, of fraud and the impact on your
company’s true financial position was examined. Bear
in mind that this article seeks to sensitize managers to
the need for reviewing their respective company’s
position not only from the micro perspective but the
macro as well.

o
=
-
P
=
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[—& |
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Business valuation represents one major yardstick of
determining your hotel or club’s overall worth, the
macro position. Varying models of business valuation
can be employed. To determine how much your hotel
or club is worth here is one example of a frequently
used model to determine EVA.

Economic value added can be derived as follows:

The valuation method places a dollar value on your
company at a point in time let’s say (t = 0). The total
value of your company, VF, equals the present value of
the firm’s Economic Value Added (EVA) plus its
initial investment discounted by the firm’s weighted
average cost of capital (WACC).

Valuation given by Equals
N

=Y _EVA +I+CVN

-0 (1+WACC)

where I, is the total investment at time zero and
Continuation (Terminal) Value.

The EVA for your hotel or club in each period is
calculated as follows:

Net Revenue
Less COGS & Operating Expenses

Earnings Before Interest, Taxes,
Depreciation & Amortization (EBITDA)

Less Depreciation and Amortization
Operating Income (EBIT)

EBIT x (1 - Average Tax Rate) =
Profit After Tax , NOPLAT

Net Operating

EVA = NOPLAT + (WACC * Invested Cap)
CV = (EVA t / (WACC -g)) * PV Factor

Continuing Value, (CV) is employed since it is
assumed that your company does not face going
concern issues. Should acquisition mergers or liquida-
tion be contemplated then Terminal Value (TV)
would be used as the preferred value.
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Examining economic profit and book value versus
market value of all the assets of your company is useful
in valuation methods. It is crucial to examine industry
standards and observe how your clubs or hotels are
performing in the industry. While there are various
complex models used for valuation another simple
example represents the free cash flow model (FCF)
which can be employed to determine cost of your
company’s capitalization.

The bottom line is to determine your company’s value
so that the cost of investments, debt, equity and cash
flow from financing can be accurately measured. Your
organization’s internal environment, managers and
line staffs, as well as external environment, stake-
holders and shareholders are observing for stable
financial leadership. Your visionary, proactive and
strategic moves are directly related to your business
analysis and valuation skills. It is imperative that as the
economic conditions on the macro level remain
uncertain, financial managers must be prepared for
profitability at all stages, comparable to industry,
declining relative to industry or critically out of sync
with the industry. Comprehensive business analysis
provides all the fundamentals needed to further deter-
mine your company’s worth, business valuation. It is
essential to stay current in the wake of uncertainty
with respect to profitability, business continuity and
impact of your business on stakeholders and share-
holders. Good luck strategizing. An alert financial
manager will recognize that if they have not already
done so, it is not too late to commence your analysis
and valuations. Alleviating the cost of an independent
consultant under current market conditions, coupled
with the added knowledge obtained from the process,
will assist the hospitality financial managers to keep

their hotels and clubs in line and viable.

Contributed by Calvester Legister, Cosmopolitan Club
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alzheimer’s Q)Y association'

February 9, 2009

Dear Ms. Cella,

On behalf of our clients and the community, I thank you for your
generous and loyal support. We would be grateful in any year, but given
the challenges of the times, your $23,000 gift is more meaningful than
ever.

It's an unfortunate reality that while the economy struggles, the
population will continue to age and the number of Americans with
Alzheimer’s disease and related dementias will continue to grow. We
project that, in less than fifty years, if nothing is done, one out of every
five New Yorker will either have Alzheimer’s disease or be taking care
of someone who does. The impact to our families, our community and
our quality of life will be extraordinary.

While we work with the research community, we must continue to
grow our programs and services to meet the demands of the future. We
can only do this with the support of our friends, many of whom have
personal experiences with Alzheimer’s and understand the challenges
of a diagnosis for the individual, the family and the community.

Please know that your continued support is a source of great pride for
us and a model for others.

Sincerely,

Lou-Ellen Barkan
President and CEO
Alzheimer’s Association, New York City Chapter
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Save the Date!

HFTP NYC CHAPTER
MEETINGS

Wednesday, April 22
Tudor Hotel at United Nations

Wednesday, May 27
The Yale Club

Wednesday, June 17
The Grand Hyatt

The Hospitality Journal

Publisher
The Hospitality Financial & Technology
Professionals New York City Chapter

Editors
Clare E. Cella and Fabiola Compres

The Hospitality Journal is published by HFTP
NYC Chapter, a chartered member of the
Hospitality Financial and Technology
Professionals. HFTP is not responsible for any
inaccuracies contained in material supplied to us
by contributors of the newsletter.



LEARN, CONNECT, SUCCEED.

HOSPITALITY FINANCIAL AND TECHNOLOGY PROFESSIONALS

NEW YORK CITY CHAPTER
PROFIT & LOSS Ending October 31, 2008 TOTALS
|
Dinner Meetings $20,902.00
HFTP International Association Membership & Event Stipend $16,250.00
Golf Outing September 2008 $45,485.00
Christmas Party 2008 $5,445.00
Education Day May 2008 $2,665.00
Postage Reimbursement $19.19
50,/50 Collections 2008 $361.00
Interest $148.53
Total Revenue $91,275.72
Office Supplies $220.56
‘Website Hosting $242.35
A/V Rental $100.00
HFTP Mid-Jersey Chapter Donation $250.00
Dinner Meetings $18,368.12
Dinner Meeting Mailing $3,650.00
NASBA Renewal $750.00
Color Printer $870.36
Newsletter Expenses (including postage) $1,847.68
Christmas Party Deposit and Expenses $6,200.00
Manhattan Mini Storage $893.00
Member Good Will $113.65
Donation to Alzheimer’s Association, NYC Chapter $1,540.00
[Annual Website Host Fee $242.35
Assoc. of Wall-Ceiling Donation $200.00
Operating Account Check Order $65.10
Education Day May 2008 $3,285.43
Donation HFTP—Westchester/LI Chapter $500.00
PO Box Rental (Annual) $94.00
HFTP Convention Fee (Pres.) $575.00
HFTP Convention Travel (Pres.) $3,134.45
HFTP Annual Convention Ad $199.00
Strategic Meeting Expense $943.89
Golf Outing Expenses $5,225.42
[Accrual - Donation to Alzheimer’s Association, NYC Chapter $21,719.58
Accrual - Golf Outing Expense $18,540.00
Service Charge (Late Fees) $28.12
Total Expenses $89,798.04
Excess Revenue Over Expenses $1,477.68
Closing Balance Citibank Operation Account $59,835.33
Closing Balance Citibank Scholarship Account $9,552.42
Money Market Account $15,144.65
Total Cash $84,532.40)
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