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OUR  SPONSORS

“An investment in knowledge always pays the best interest.”
- Benjamin Franklin

For the Winter 2022 Edition, Michael Heller has offered his  
President’s column to Roger Rose, Chair of the Young  
Professionals Committee (RMA LI Chapter). 

Continuing to navigate through COVID has presented many challenges for 
all of us, but as young professionals we are able to continue to adapt and 
thrive under our new working conditions. Being part of a larger  
community such as the RMA Young Professionals has allowed us the  
opportunity to share ideas with our peers and stay as social as possible as 
we begin to transition into more of a post-covid environment. 

 In the past, the RMA Young Professionals Group prided ourselves on our 
successful charitable events, volunteering and donating to The Ronald Mc-
Donald House, educational events, and networking events, including the 
“Nine and Dine” and annual Cinco de Mayo Social Night. Getting together 
as we had in the past was a challenge, however we are looking forward to 
re-convening for our “May the 4th” social networking event.

 As the newly appointed YP Chair, I am excited to continue to grow our 
group of RMA Young Professionals and am fortunate to have the incredi-
ble support of the YP Young Professionals Board, the greater RMA Board, 
and the prior YP Chairs before me. Although there were many challenges 
in 2021, we are looking forward to 2022 and hopeful to return to in person 
networking events, giving back to the local community, and building a 
camaraderie amongst our peers as we have always done in the past. 

 If you have any questions or are interested in joining the RMA Young Pro-
fessionals Group, please feel free to reach out to myself or any members of 
the Board. We look forward to hearing from you!

 Roger Rose

 Chair of the Young Professionals Committee

http://assetenhancement.com/default.asp
https://www.certilmanbalin.com/
https://www.peoples.com/portal/site/peoples/
https://www.rivkinradler.com/


2

RMA-LI Chapter

Future RMA Events

2022 Annual Credit Roundtable Breakfast
April 22, 2022, 8am

Venue: Radisson Hotel, Hauppauge, NY

Featuring: 
Louise Duchi, SVP

 Global Commercial Banking, Long Island Market Manager, 
Bank of America

Christopher J. Hilton, EVP 
Chief Lending Officer, 

The First National Bank of Long Island

Keith Lawlor, SVP 
Regional Vice President, 

TD Bank

Moderated by:
Richard Romano 

Deputy Department Head Commercial Banking New York,  
Valley National Bank

Register

Young Professionals Networking Event
May 4, 2022, 6pm

Caracara Mexican Grill, Farmingdale, NY

Register

Save the Date

RMA Networking Event
June 8, 2022

Venue: Rare650, Syosset, NY

https://community.rmahq.org/longisland/rmaadmindo-not-delete/events/simple-registration?CalendarEventKey=623d7633-3705-4a7b-8628-e2c5e090aed6&CommunityKey=f09cef47-be07-42bd-a7f3-d2f7eff949f0&Home=%2flongisland%2fhome
https://community.rmahq.org/longisland/rmaadmindo-not-delete/events/simple-registration?CalendarEventKey=e1562d29-34a0-48d3-8947-928f79e97223&CommunityKey=f09cef47-be07-42bd-a7f3-d2f7eff949f0&Home=%2flongisland%2fhome


     RMA Scholarships
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James T. McCarthy Scholarship - $2,500 
Dr. Pearl Kamer Scholarship - $2,500 

Patrick M. Demery Bankers’ Lifetime Achievement Award - $1,500 

Application deadline: April 30, 2022

Eligibility:
 Bankers and students interested in pursuing their education and career in the area of banking,                 
comercial lending or credit risk management. You must be enrolled at an accredited college, 
pursuing a pertinent degree program.

Application package must include the following:

• College transcript and evidence of current enrollment at an accredited college
• Essay from applicant stating:

• Why you have chosen or are interested in a career in banking
• Your career goals and how this scholarship will help you meet your goals

• Employment history and current job description, if applicable
• Extracurricular activities, community service
• List of leadership positions, honors and awards

• Letter of recommendation from your current employer or professor

Note: Incomplete application packages will be disqualified.

Applications will be reviewed by the 
Scholarship Committee of the 

Long Island Chapter of Risk Management Association.

Forward questions or your completed application package to: 
Bonnie Dougherty, Senior Vice President

Valley National Bank
BDougherty@valley.com

Join. Engage. Lead



Mark Heroux, Principal 
Michelle Hobbs, Director 
Paul Dillon, CPA  
Baker Tilly US, LLP
FinCEN (the U.S. Department of Treasury’s Financial 
Crimes Enforcement Network) recently issued a No-
tice of Proposed Rulemaking, adding a new reporting 
requirement of beneficial ownership information (BOI).

The purpose of the rule is to stop bad actors from using 
legal entities to hide illicit funds behind anonymous 
shell companies or other opaque corporate structures. 
By reporting BOI to FinCEN, law enforcement, finan-
cial institutions and other authorized users — which 
FinCEN will define in a future rule — will have timely 
access to information to help combat corruption, money 
laundering, terrorist financing, tax fraud and other illicit 
activity.

The proposed rule describes who must file a BOI report, 
what information must be reported and when a report 
is due. Specifically, the proposed rule would require 
reporting companies to file reports that identify (1) the 
beneficial owners of the entity and (2) individuals who 
have filed an application with specified governmental 
or tribal authorities to form the entity or register it to do 
business.

While unclear when final regulations will be issued, 
because reporting requirements will begin soon after 
they become effective, companies should begin  
compiling necessary data.

Key takeaways 
The BOI reporting targets small companies and busi-
nesses. Many private U.S. companies where someone 
has 25% control will have to report. Namely, those with 
20 or fewer full-time employees, less than $5 million 
in gross receipts and an operating presence in the U.S. 
Inactive entities seem to be excluded.

• The $5 million gross receipts threshold, as reported 
on the federal income tax return, is aggregated with 
other entities owned by the entity in question as well 
as other entities through which the entity operates. 

• A BOI report is due within one year after the effec-
tive date of the final regulations for existing entities 
and 14 days of formation or registration with a 
state or tribal authority for entities formed after the 
effective date of the final regulations. To date, final 
regulations have not been issued. 

• The proposed rule identifies two types of reporting 
companies: domestic and foreign. 
A domestic reporting company includes a 
corporation, limited liability company (LLC) or any 
other entity created by the filing of a document with 
a secretary of state or similar office under the law of 
a state or Native American tribe.

A foreign reporting company includes a corporation, 
LLC or other entity formed under the law of a foreign 
country and that is registered to do business in any 
state or tribal jurisdiction.

Continued.....

Beneficial Ownership Reporting – New FinCEN Regulations

4



Continued.....

FinCEN expects that these definitions would in-
clude limited liability partnerships, limited liabil-
ity limited partnerships, business trusts and most 
limited partnerships in addition to corporations and 
LLCs. Whereas other types of legal entities, in-
cluding certain trusts, appear to be excluded if they 
are not created by filing with a secretary of state or 
similar office. Because FinCEN is seeking public 
comment on state and tribal trust formation, trusts 
may be a reporting company under the final rule.

•	 Both domestic and foreign companies registered 
with a state or tribal jurisdiction must file unless 
they fall within a list of 23 types of exempted 
entities, including governmental authorities, banks, 
credit unions, brokers or dealers in securities, ven-
ture capital fund advisors and tax-exempt entities.

•	 Willingly failing to report complete or updated 
beneficial ownership information could be subject 
to a civil penalty of $500 per day, up to $10,000, 
and two years of imprisonment. FinCEN reserves 
the right to investigate reporting violations.

Information to be reported 
A reporting company would need to report its name, any 
trade name, the business street address, the state or tribal 
jurisdiction of formation or registration, and the Tax-
payer Identification Number (TIN). In the absence of a 
TIN, a reporting company would need to report either 
a Dun & Bradstreet Data Universal Numbering System 
(DUNS) number or a Legal Entity Identifier (LEI). 
 
Additionally, a reporting company would be required to 
report the name, birthdate, address, and an image and 
unique identifying number from an acceptable identifi-
cation document for each of its beneficial owners and 
company applicants.

A beneficial owner includes any individual who (1) 
exercises substantial control over a reporting company 
or (2) owns or controls at least 25% of the ownership 
interests of a reporting company

• The definition of substantial control is designed 
to capture anyone who can make significant 
decisions on behalf of the entity. In its definition, 
the proposed regulation specifically includes 
service as a senior officer, authority over the 
appointment or removal of a senior officer or 
board of directors, control over a variety of 
important matters or any other form of substantial 
control.

•	 An individual’s ownership interest is determined 
by aggregating all the individual’s ownership 
interests in comparison to the undiluted ownership 
interests of the company.

•	 Exempted individuals include minors, those acting 
on behalf of another, employees, future interest 
holders and creditors.

A company applicant is the individual who files the  
document that forms the entity or first registers the 
entity to do business in the United States. In both cases, 
anyone who directs or controls the filing of the relevant 
document would also be a company applicant.

If an individual provides their BOI to FinCEN, they 
can obtain a “FinCEN identifier,” which can then be 
provided to FinCEN in lieu of other required informa-
tion about the individual. The proposed regulations also 
include a voluntary mechanism to allow reporting of the 
TIN for a beneficial owner or company applicant.

Conclusion 
As part of its congressional mandate, FinCEN aims to 
provide law enforcement and other authorized users a 
highly useful database to combat the proliferation of 
anonymous shell companies that facilitate the flow and 
sheltering of illicit money in the United States. 
 
While there is currently no indication when a final rule 
with be issued, businesses should take steps now to fa-
cilitate the collection and reporting of beneficial owner-
ship information.

We encourage you to connect with your Baker Tilly 
advisor regarding how the above may affect your tax 
situation.
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https://www.bakertilly.com/contact?utm_source=web&utm_medium=insight&utm_campaign=7013g0000000zB4AAI
https://www.bakertilly.com/contact?utm_source=web&utm_medium=insight&utm_campaign=7013g0000000zB4AAI


Michael Violano, CPA, Partner 
Robert Grote, CPA, Manufacturing & Distribution 
Practice Leader 
Grassi Advisors & Accountants

Regain Control Over Your Inventory in 2022

When looking ahead to a new year, make sure your 
business plans include regaining control over  
inventory count – one of your manufacturing compa-
ny’s most important metrics. Inventory inaccuracies 
can lead to stockouts, backlog of sales orders, longer 
lead times, customer dissatisfaction and other issues 
that can place many of your 2022 goals at risk. One 
of the most effective ways to prevent these issues is to 
implement a formal cycle count program. Cycle count-
ing is an ongoing “checks and balances” audit method 
for owners and management to compare physical  
inventory counts to inventory records and make the 
necessary adjustments.

Benefits of Cycle Count

A cycle count program provides manufacturers with a 
real-time, accurate look at their inventory levels and 
alerts them to errors, fraud and other issues before 
they negatively impact the business. Unlike most other 
full physical inventory count methods, cycle counts 
can be performed without any closure or disruption 
of your business. A comprehensive cycle count pro-
gram also includes ongoing inventory monitoring and 
employee training that ensures best practices are being 
followed and keeps inventory counts accurate and 
easily accessible to management.

Elements of an Effective Cycle Count Program

An effective cycle count program will go far be-
yond the count itself and have far-reaching impact 
on your company’s internal controls and culture.                       
At a minimum, a new cycle count program will:

•	 Assess current inventory control procedures 
and benchmark them against industry best 
practices

•	 Identify the root causes of inventory inaccura-
cies

•	 Introduce permanent improvements to the 
inventory control environment

•	 Develop a reporting structure for ongoing 
inventory control

•	 Implement a regular schedule for conducting 
cycle count, no less than every one to three 
months

•	 Educate staff on conducting root-cause analy-
sis and adopting a “continuous improvement” 
mindset

•	 Train staff routinely on manual cycle count 
procedures and scanning equipment

•	 Continuously evolve as your business grows 
and new product offerings are added

Don’t wait until your annual inventory observation 
to find out where your inventory counts fall short. 
Implementing a cycle count program can help you 
proactively identify inefficiencies, improve inventory 
controls, enhance staff performance and drive contin-
uous improvement at your manufacturing company.

Regain Control Over Your Inventory in 2022
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2021-22 RMA-LI OFFICERS

PRESIDENT
Michael Heller

Rivkin Radler, LLP

VICE PRESIDENT
Richard Romano

Valley National Bank

SECRETARY
Neil Seiden

Asset Enhancement 
Solutions,   LLC

ASSISTANT SECRETARY
Victoria Scolaro

Bank of America, N.A.

TREASURER
Paul Becht

Baker Tilly US, LLP

ASSISTANT TREASURER
Paul DiTredici
Marcum LLP

Jennifer Acerra
Citibank, N.A.

Toni Badolato
People’s United Bank

Joan Brigante
Retired People’s United Bank

Alison Burke
Valley National Bank

William Cimbol
TD Bank

Bill Conlan
HSBC Bank USA, N.A.

Peggy Coppola
Santander Bank

Matt Crennan
Dime Community Bank

Bonnie Dougherty
Valley National Bank

James Goldrick
NYBDC

Marc Hamroff
Moritt Hock & Hamroff LLP

Jeannette Hug
M&T Bank

Sylvia Kachala
Bank of America, N.A.

Michael Kid
Chase Bank

Keith Lawlor
TD Bank

Barbara Liguori
Capital One Bank 

Theresa McCarthy
Dime Community Bank

Robert Milas
Wells Fargo Bank

David Saunders
Asset Enhancement 

Solutions,   LLC

Brian Stone
M&T Bank

ADMINISTRATOR
Danielle Kennedy

Danielle McKenna
TD Bank

Roger Rose
Dime Community 

Bank

Keith Annunziata
Gettry Marcus 

CPA,P.C

Brian Boland 
Moritt Hock & 
Hamroff LLP

2021-22 RMA-LI DIRECTORS

Newsletter Editor: Bill Conlan, HSBC Bank USA, N.A.
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