
The flip of the calendar 
should be an indication to 
business to do that critical 

year-end planning and to focus 
on the important tasks that will 
prepare the company for 2023. 

Business First gathered four 
financial industry experts to 
discuss some of the important 
actions to take before the year 
comes to a close.

On the panel were: 
• Jonathan Amoia - 

partner, managing 
director, certified private 
wealth adviser, Sandhill 
Investment Management

• Alan Mollot, president 
and certified financial 
planner, Mollot & 
Hardy Inc.

• Gregory Urban, partner, 
tax advisory group, 
Dopkins & Co.

• Peter Walsh, senior vice 

president - investments, 
managing director, 
The Walsh Group of 
Raymond James

Where to start
There are many opportunities 

for businesses at year-end that 
many overlook, Walsh said, such 

as reviewing the company’s 
benefit platform and tapping 
into the advantages of health 
savings accounts. He said many 
miss the savings from maxing 
contributions to or even using 
deferred compensation plans. 
Charitable giving is another 
neglected area, he said.

Most people who are looking 
at year-end planning are 
anticipating their taxes, Amoia 
said. This requires a call to the 
client’s accountant.

“A part of our job is to braid 
in with the client’s accountant 
to understand what their tax 
picture is looking like going 
into year-end. Are there things 
we can do before the calendar 
year is done to optimize the 
tax picture relative to the 
investments that we have,” 
Amoia said.

That may entail tax laws 
harvesting, which involves 
selling underperforming 
investments and use the loss 
to reduce taxable capital gains. 
It’s one of the silver linings of a 
down market, he said.

“If you had gains from other 
investments, you can sell your 
losses for 31 days before buying 
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them back and capture that 
loss,” Amoia said.

 Entrepreneurs take note: Take 
a look at your business income 
and determine whether it makes 
sense to buy another piece of 
equipment before the end of 
the year to help offset some tax 
gains, he said. 

Entrepreneurs are an 
inspiring and optimistic class 
of people, Amoia said, and 
they have unique needs as 
business owners. 

“They generally become 
the master of their universe, 
the way they build out their 
business,” he said, “but they 
may not be as advanced when 
it comes to investments and 
tax planning. They are used to 
always knowing the answer. I 
develop a trusting relationship 
with this person so that they 
will receive the advice that we 
have. We can help them and 
their family to optimize fi nances 
and other dynamics that are at 
play with running a business 

and generating wealth.”  
The turbulent market this year 

was not for the weak willed, 
but there are some positives 
that came from it. Notable are 
the changes in the tax law and 

rebounding bonds, 
Walsh said.

“We have had a crazy spike in 
rates that have gone from zero 
to 4% or 5%,” he said. “People in 
all likelihood should rebalance 

their portfolios. That being 
said, everybody’s situation is 
different. I’m not advocating 
rebalancing between now 
and year-end. You do it on an 
annual basis. There is a lot to 
look at when it comes time to 
reassess.” 

Tax considerations
There are year-
end income tax 

considerations related 
to the provisions 
included as part of 
the 2017 Tax Cuts 
and Jobs Act and 
the various Covid 

legislation packages, 
Urban said. 
Those affecting 

business include changes 
in deductions, depreciation, 

expensing and tax credits. 
Individual income-tax changes 
involve reforms to itemized 
deductions and the alternative 
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Jonathan Amoia is a Partner and 
Managing Director at Sandhill Investment 
Management. With a focus on identi fying 
the challenges of high-net-worth 
individuals and their families, Jonathan 
has a passion for developing customized 
strategies to address these unique 
circumstances. His experience with 
entrepreneurial families has helped him 
craft  business succession and transiti on 
plans, evaluate outside investment 
opportuniti es, and establish tax-aware 
multi -generati onal estate plans alongside 
legal and accounti ng teams. 

With over 20 years of investment and 
fi nancial services experience, Jonathan 
has helped families maximize investment 
growth, minimize taxes, protect assets, 
and transfer wealth. He also takes an 
acti ve role in ensuring that children, 
grandchildren, and other heirs are 
fi nancially educated and understand the 
intended purpose of family assets. 

Jonathan remains acti ve in the Buff alo 
community through his involvement on 
the Board of Directors of the Buff alo 
AKG Art Museum, BISON Children’s 
Scholarship Fund, and Fellowship of 
Christi an Athletes. 

Alan Mollot began his career fi ve decades 
ago working for a life insurance company, 
which inspired him to establish a fi rm that 
would focus not only on the insurance 
needs of clients, but on their total 
fi nancial needs and goals.

He launched his fi rm in 1970 with 
the belief that the most successful 
clientadvisor relati onships are those 
that are long term. That is why it is so 
important clients know the how and why 
of what Mollot & Hardy do to help clients 
achieve their goals. 

He works to share his knowledge with 
clients and as they learn more about 
investi ng and fi nancial planning, their 
understanding of the process makes an 
enormous diff erence in their lives.

As a fi duciary, Alan’s fi rm has a moral, 
legal, and ethical duty to always put his 
clients fi rst. Alan’s company has grown 
over the years, but they have always 
stayed true to their core values.

Alan has dedicated his ti me to many not-
for-profi t boards. He has served on the 
Variety Club of Buff alo board, as well as 
serving as president of the Buff alo Area 
council on Alcoholism, and on the boards 
of both Temple Beth Zion and Jewish 
Family Service of Buff alo.

Gregory Urban focuses on providing tax 
consulti ng, compliance and valuati on 
services to privately held businesses 
and their owners. He has extensive 
experience advising clients on complex 
tax compliance issues, including tax 
credit opti mizati on, research and 
development tax credits and mergers 
and acquisiti ons. A Certi fi ed Valuati on 
Analyst (CVA), Greg performs and 
consults on a variety of business 
valuati on engagements, including 
valuati ons relati ng to transfer tax issues, 
purchase price allocati on, gift  and estate 
tax matt ers as well as goodwill and 
intangible asset valuati on. Greg also 
represents clients before the Internal 
Revenue Service and various state 
taxati on departments.

As Co-Chair of Dopkins Tax Advisory 
Group, Greg oversees Dopkins 
tax services and the professional 
development of the Firm’s tax personnel.

Peter Walsh is a fi nancial planning 
professional who enjoys helping 
individuals and business owners get 
the most out of their lives. He works to 
understand and anti cipate the needs 
of his clients by taking a hands on 
approach, helping them defi ne what and 
who in their lives are most important. 
A Reti rement Income Certi fi ed 
professional, he creates income plans his 
clients can’t out live and has reti red over 
450 individuals.

He joined Raymond James in 2014, aft er 
serving as a senior vice president with 
Morgan Stanley, where he worked for 
27 years. He began his career in 1984 
on the fl oor of the New York Stock 
Exchange and most recently received 
the designati on of Reti rement Income 
Certi fi ed Professional (RICP®) from the 
American College of Financial Services.

Peter is committ ed to giving back to 
his community and has lent his support 
to such notable organizati ons such 
as Nardin Academy, Kenmore Mercy 
Hospital Foundati on, Hospice Signature 
Society, United Way of Buff alo & Erie 
County and Catholic Chariti es.
Raymond James is not affi  liated with any of the 
organizati ons listed above.
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minimum tax, an expanded 
standard deduction and child 
tax credit. 

Based on the result of the 
midterm elections, he sees the 
tax act remaining unchanged for 
several years.

This is the time of year, 
conversations he has with 
clients involve actions that 
can be taken before year-end, 
such as make purchases of 
fi xed assets, that can reduce 
their income tax burden. The 
SECURE Act of 2019, which 
altered the rules around saving 
and withdrawing money from 
retirement accounts, also enters 
the conversation. 

Clients also are concerned 
with the estate and gift tax. 
Urban reminds them to utilize 
their annual exclusion and 
update their wills especially if 
they were written before the 
2017 tax legislation. 

 “There is a lot of charitable 
planning that can be done 
particularly as interest rates 
rise. It makes charitable 

planning somewhat more 
attractive,” Urban said. 

401(k) plans
Many workers hold most 

of their investment 
wealth in 401(k) 
plans. Mollot 
said there 
are a few 
things that 
employers 
can do to 
improve their 
employees’ 
fi nancial future 
through these or 
other retirement 
vehicles.

One bit of advice off the bat: 
Employers should look at what 
is being charged for the 401(k) 
and consider other, less costly 
options that make more sense 
for small entities, Mollot said. 

By way of example, Mollot 
mentioned a business owner 
client who wanted to do 
something signifi cant for his 
employees, many of whom are 
in a lower wage bracket. Mollot 
recommended a number of 

possibilities including adding a 
Roth IRA option for a 401(k). 

“There are tax credits 
available for lower income 
people up to 50% for 
contributions to a retirement 
plan that they can take 

advantage of,” Mollot said. “It’s 
a big thing and most employers 
are not informed about this.”

The employer increased his 
matching contribution as well.

 “What happens for these 
employees is that they get 

Your Peace.
Our Purpose.

sandhill-im.com
Is your retirement on the RIGHT PATH?

Explore our 2nd opinion service
and put your mind at ease

Peter J. Walsh, RICP®
Senior Vice President Investments, Managing Director   

468 Delaware Ave Buffalo, NY 14202  | 716-768-5481    
raymondjames.com/walshgrouprj
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“There are tax credits 
available for lower income 

people up to 50% for 
contributi ons to a reti rement 

plan that they can take 
advantage of.”

ALAN R. MOLLOT
Mollot & Hardy, Inc.
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useful recruitment 
and retention tool, 
the panelists agreed. It is a job 
seeker’s market across most 
all industries, and companies 
would be wise to do more to be 
competitive, they said.

Amoia recalled a client whose 
business had highly paid 
employees with longevity in 
the range of 12 to 18 years. He 
was impressed and asked what 
was done to accomplish such a 
stable work force.

“He said, ‘Every year I look 
at what we offer to employees 
and try to do more for them’,” 
Amoia said.

The previous year, the 
employer began covering the 
$1,600 annual deductible for 
the company’s high-deductible 
health plan after realizing that 
the employees didn’t have 
the money to cover the costs 
and as a result were not using 
the insurance. 

The employer had been 
paying for a plan that wasn’t 
being used but anticipated 
that would change if the 
company covered the 
deductible, Amoia said.

“I tell that story because it is 
less about what is competitive 
and more about the heart 
of the business owner and 
wanting to go above and 
beyond and take care of their 
employees,” Amoia said. “They 
feel and know that, and that 
leads to the longevity and the 

loyalty that most employers are 
dying for right now.”

Purposeful retirement
Walsh’s number one 

suggestion: figure out the gap 
between income and expenses.

“It sounds brutally simple 
but not enough people do it,” 
Walsh said. “They can ballpark 
this and ballpark that. The 
more detailed you can be and 
the more unknowns you can 
eliminate, the better you can be. 
Then you need to take a look 

at the cash flow. Where’s the 
gap in the plan? How 

far off are we? You 
have $100,000 

in predictable 
income, but 
you are going 
to spend 
$120,000. 
Something’s 
got to give.”
Walsh wrote 

a white paper, 
Beyond the Dual 

Dilemmas, for which he 
conducted interviews with 53 

C-suite executives, who were 
pre- and post-retirement. He 
asked them about what was 
critical in their planning, what 
they prepared for and what 
they didn’t.

Two general themes emerged: 
money and purpose.

Walsh anticipated hearing 
concern about having money 
and enough of it, but having 
purpose was an eye-opener, 
he said. 

“When you do make that 
transition, not enough people 
look at what it is like on the 
other side,” Walsh said, “The 
guy who’s got the senior V.P. on 
his jacket and his inbox is full 
and he’s busy, the next thing he 
knows, he’s out the door and 
retired and looking around. 
Everybody says they want to 
work out, so that’s 20 minutes. 
Everybody wants to read 
some more, there’s another 20 
minutes. What are you going 
to do with that extra 60 hours 
a week?”

 His interview subjects across 
the board emphasized retiring 
with some purpose, whether it 
is charitable work, coaching golf, 
writing a book, or something 
else to which to become 
dedicated.

“You better have something 
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to pick something and put 
it away for the future, and 
their retirement is increasing 
without having to pay income 
tax,” Mollot said. “All these 
things were recommended, 
and they did it. They wanted to 
take care of their employees. 
There is nothing like finding an 
employer that really wants to 
take care of their employees. 
All too often, there are 
organizations out there that 
want to accumulate assets and 
not take care of employees.”

The higher-income employees 
have the other advantages, 
Mollot said.

“If they take the maximum 
deduction and there is money 
left over, then what can 
happen is they can put in a 
non-deductible, after-pay 
contribution to the plan, and 
they take that as a savings 
going into it,” Mollot said. “If 
the plan also has an option to 
be able to convert to a Roth 
before they have to pay any 
income tax on the interest, that 
can grow.”

Recruiting, retaining employees
Benefits that include 

retirement planning can be a 

BUILD.  PROTECT.  TRANSFER WEALTH.   WITH DOPKINS.

200 International Drive • Buffalo, NY 14221 • 716.634.8800 • dopkins.com

Build A Year End 
tax strategy worth 
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GUIDING PRINCIPLES 
FOR TAXPAYERS:
1. Be aware of the impact of a 

rapidly evolving economic 
and legislative landscape. 

2. Watch changes to tax policy. 
3. Have a plan to take action.

Ring in Your 2023 Tax Strategy

Contact Gregory J. Urban 
at gurban@dopkins.com

“Figure out the gap 
between income and 
expenses. It sounds 

brutally simple but not 
enough people do it,”

PETER WALSH
The Walsh Group of 

Raymond James
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out there to get you up in the 
morning,” Walsh said. “That is 
something that many, many are 
not prepared for.”

It can be a real dilemma for 
entrepreneurs, Amoia said.

Retirement might not be in 
the cards for entrepreneurs, 
if only because they cannot 
tear themselves away from a 
career that has been singularly 
focused on their business. 
They will need to think about 
retirement a bit differently.

“They are used to a workload 
and then the workload is 
gone, and they are not used 
to coming up with what to 
do next. Entrepreneurs are 
always thinking three, four, 
fi ve steps ahead,” Amoia said. 
“They need to ramp down the 
time commitment from work 
in a gradual way, so it’s not 
so jarring, and then ramp up 
whatever the next chapter is 
going to be.”

Retirement age
When to step away can be 

determined by some industries 
or individual fi rms that have 
a mandatory retirement age, 
Urban said. Individuals can 
gauge its approach. 

Urban said he has seen 
clients who own closely held 
companies devise a planning 
process in which roles change 
gradually over time, he said. 
It’s not retirement as much as 
changing roles.

“Much of it is putting the 
next generation in a position 
where they can succeed,” 
Urban said. “Most of our 
clients, the owner never really 
leaves the business. They 
might disappear for a few days 
of the week, just to give the 
next generation some latitude. 
Most of our clients remain 
active with the organization 
in some form and serve in an 
advisory role.”

Oftentimes these businesses 
set up a family governance 
structure where ownership 
interests are turned over 
gradually, letting the next 
generation grow into their roles. 
Gifting, valuation, discounting 
and estate planning all are 
factors, Urban said.

Estate-planning landmines
Major problems that arise in 

estate-planning can be easily 

avoided if the individual is 
proactive, the panelists said, 
such as in writing a will and 
naming benefi ciaries. 

“I see people who don’t 
have wills,” Mollot said, “which 
means they have no executor, 
they have no guardians. I insist 
if they don’t have a will, get 
one. Who is going to take care 
of dividing up the property? Is 
there something special that 
someone in the family wants? 
These are the landmines. 
When they’re not done, all of a 
sudden, it’s havoc. We want to 
make sure that the transition 
is easy.”

Communicating with 
family is essential, 
Amoia said.

“People create 
wealth and that’s 
a blessing, and it 
can be a blessing 
for your kids and 
grandkids, but 
if you don’t take 
the time to explain 
to your children what 
you want to do with these 
assets through a will and a 
conversation, there’s a very 
great likelihood it will destroy 
the relationship among your 
kids,” Amoia said. “That’s the 
last thing you want. But it’s 
something no one wants to 
talk about. ‘I don’t want to talk 
about what happens when I 
die. It will be someone else’s 
problem.” 

Amoia further recommends 
writing a letter, a sort of 
family history, that details the 
origins of the business and 
the sacrifi ces along the path 
that resulted in the wealth 
from which the heirs are 
benefi tting. That extra step is 
an enrichment that will add 
context to the function of 
distributing wealth, he said. 

Not naming benefi ciaries 
or updating the list also can 
cause problems, Mollot said. 
For example, should a child-
benefi ciary die, the remaining 
children would inherit that 
portion. Complications could 
arise if the deceased child 
had children, they would be 
bypassed in this scenario, 
he said. 

He also insists individuals 
keep a written, updated list 
of passwords for computers, 
telephones and anything else 
that requires a code to provide 
access to the appropriate party.

CELEBRATING 52 YEARS
M O L L O T & H A R D Y,  I N C .
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& Hardy, Inc., a registered investment advisor not affiliated with FSC Securities Corporation. �is communication is strictly intended for individuals residing in the states of Arizona, California, Florida, Georgia, 

Illinois, Delaware, Massachusetts, Michigan, New Jersey, New York, Nevada, North Carolina, Utah and Virginia. No offers may be made or accepted from any resident outside the specific state(s) referenced.
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Mollot & Hardy, Inc.  is a financial planning firm established in 1970 by 
Alan R. Mollot,CLU, CFP ™. Our fiduciary wealth advisors work 

collaboratively, utilizing our combined 140+ years of experience. 
We design strategically sound financial plans and monitor

them throughout market cycles. A well-developed plan is the 
foundation of a successfulfinancial future, and we value the 

opportunity to positively impact our clients’ lives.

“A part of our job is 
to braid in with the 

client’s accountant to 
understand what their tax 

picture is looking like going
 into year-end. 
JONATHAN AMOIA
Sandhill Investment 

Management
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