
Content Strategy

In conjunction with CMO and 
marketing director, developed a 

comprehensive plan and editorial 
calendar to create, schedule and 

deliver content and collateral for 
all Elliott Davis business units.  
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Professional Profile

Respected leader of creative teams with proven ability to conceptualize and orchestrate 
communications campaigns that effectively build and reinforce brand. 

Collaborative team player adept at transforming complex ideas and subject  
matter into digestible information that connects, enlightens and engages  
target markets and segments.

Select Professional Achievements

Established and executed a content/thought leadership communications program to 
enhance the Elliott Davis brand and strengthen the firm’s position as a diversified business 
solutions provider offering a full spectrum of professional financial services and consulting.

Created and directed the National Golf Course Owners Association’s first Comprehensive 
Content Strategy, a three-phase, multi-year plan that established the four pillars under 
which all NGCOA educational content was categorized and developed.

Spearheaded two complete repositionings of Golf Business magazine, re-establishing the 
title as the golf industry’s preeminent business publication. 

Garnered multiple awards for writing and publication excellence from the Society of 
National Association Publications, Turf & Ornamental Communications Association, 
International Network of Golf and Carolinas Golf Reporters Association.

Content Strategy & Execution
Publication Management,  
Production & Consulting

Editorial, Creative &  
Specialty Writing

Award-winning writer whose 
articles and columns have 

appeared in numerous national, 
regional and local publications. 

Subjects range from sports 
and entertainment to business 
and health care—and most any 

topic in between. 

Veteran, award-winning 
magazine editor with more 

than two decades of experience 
managing, producing and 

publishing business, health 
care, lifestyle and specialty 

publications serving diverse 
industries and audiences. 

Experienced professional 
skilled in the development 

and creation of content, 
educational curricula and 

sales-driving marketing tools 
for business-to-business, 

business-to-consumer and 
technical audiences. 

Areas of Specialty & Expertise

843.513.7535 ~ ronnie@riverbendcustomcontent.com 
riverbendcustomcontent.com

https://issuu.com/elliottdavis1925/docs/2508-fall_2019_braintrust_flip_book


THINK
DIFFERENTLY

Numbers are the cornerstone of the accounti ng 
profession. They’re real. Measurable. Absolute. 

As fundamental as they are to recordkeeping and 
reporti ng, numbers are oft en underuti lized in the 
context of traditi onal consulti ng.

TRADITIONAL THINKING: COUNTABLE

ELLIOTT DAVIS THINKING

ACCOUNTABLE

At Elliott  Davis, we’re as concerned with
accountability as we are accounti ng. 

If not more.

We use numerical data not only to identi fy 
fi nancial shortcomings in our clients’ businesses, 
but also to pinpoint operati onal ineffi  ciencies, 
underperforming departments, and producti on-
halti ng mistakes. Armed with this informati on, 
we then develop holisti c soluti ons that align 
with a company’s overarching strategic plan.

That’s why we believe the true strength in 
numbers lies in their ability to hold 
organizati ons accountable.

Accountable to their budgets and business 
goals. Accountable to their customers, 
employees, and shareholders. And, ulti mately, 
accountable to themselves.

JENNIFER PRESLEY
CPA | Senior Manager
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GONE ARE THE DAYS WHEN OLD-FASHIONED COMPETITION BETWEEN companies 
was the biggest threat facing organizations; today, cyberattacks pose 
one of the most formidable challenges any business will encounter. For 
proof, you need look no further than news headlines, which are routinely 
peppered with reports of massive data breaches and cyber hacks at some 
of the country’s largest corporations.  

Leading the way is Yahoo (known 
now as Altaba), which continues to 
pay fines and settle claims stemming 
from its August 2013 hack. In that 
case, cybercriminals stole names, 
email addresses, and passwords for 
3 billion Yahoo customers. 

The eBay breach of 2014 impact-
ed far fewer people (145 million), but 
hackers were able to attain names, 
addresses, birth dates, and encrypted 
passwords of all the company’s users. 
In 2017, a cyberattack on Equifax 
compromised the personal informa-
tion (Social Security numbers, birth 
dates, addresses, and in some cases 
driver’s license numbers) of approxi-
mately 143 million customers, more 
than 200,000 of which had their 
credit card data exposed. 

While security breaches on this 
scale garner most of the media’s 
attention, the threat of attacks on 
smaller companies is no less real—
and far more prevalent. According to 
the Ponemon Institute’s 2017 State of 
Cybersecurity in Small & Medium-
sized Businesses report, the percent-
age of small businesses that experi-
enced a cyberattack increased from 
55 percent in 2016 to 61 percent in 
2017. What’s more, cyberattacks cost 
small- and medium-sized businesses 
an average of $2.2 million.

The effects of a security com-
promise can be particularly dev-
astating to small companies, with 
the average cost ranging between 
$84,000 and $148,000. Worse still, 
60 percent of breached organiza-

tions go out of business within six 
months of an attack. 

Those figures will likely increase. 
Cybercriminals are constantly find-
ing new ways to infiltrate networks 
and information systems, and they’re 
discovering the path of least resis-
tance is typically through smaller 
companies. It should come as little 
surprise, given the fact that many 
small and midsize businesses lack 
the resources to invest in adequate 
cybersecurity protection. Even those 
organizations that do have the means 
to address vulnerabilities often don’t 
understand where, why, or how to 
focus their efforts. 

Considering the stakes and the 
impact that even a single cyberat-
tack can have, the need for innova-
tive solutions that mitigate risks has 
never been greater. That’s why, at 
a minimum, you should follow the 
steps outlined below to improve 
your chances of avoiding an attack 
or reduce the impact to your busi-
ness should you be compromised:

ASSESS YOUR OVERALL  
CYBERSECURITY POSTURE. 
Before you can develop a plan to 
protect your business, you need to 
understand your company’s current 
risks associated with cyberattacks, 
data breaches, and other threats. 
Internal and external assessments, 
IT budget reviews, and technology 
testing and implementations can 
identify areas of strength and weak-
ness, serving as a blueprint for your 
cybersecurity strategy. 

 
DEVELOP A PLAN. Once you have 
a better understanding of your 
vulnerabilities, you can prioritize 
where and in what manner to in-
vest within your organization. The 
plan should include processes, 
procedures, and best practices to 
reduce threats and ensure net-
works and client information are 

protected. It should also provide 
strategies to limit disruptions and 
speed recovery if and when a cy-
berattack occurs.

ENSURE COMPLIANCE. Devel-
oping and maintaining a cyber 
risk management program is only 
part of the strategy to protect 
your company from potential data 
breaches; you must also ensure 

your systems and processes com-
ply with an increasingly stringent 
set of regulations and security 
requirements. Failing to comply 
with laws can result in significant 
fines and other penalties. 
 
TRAIN EMPLOYEES. Quite often, 
employees are the weakest security 
link within an organization. That’s 
why it’s essential they understand 

the threat posed by cyberat-
tacks and data breaches, and 
are equipped to help protect the 
company. This starts with training 
all team members to avoid emailed 
or online links that are suspi-
cious or from unknown sources. 
These links can release malicious 
software, infect computers, and 
steal company data. Being able to 
recognize common cybercrime 
and information security risks is 
the first line of defense.

REMAIN  DILIGENT. Protecting 
your business from cyber threats 
doesn’t end once you’ve developed 
and implemented a plan; it requires 
an ongoing commitment to protect-
ing your data as well as your clients’ 
information. You must continually 
assess risks, make plans for miti-
gating them, implement solutions, 
monitor programs and processes to 
ensure they work as expected, and 
use that information as feedback for 
your next assessment phase. 

John Chambers, former CEO of 
Cisco, once quipped, “There are 
two types of companies: those that 
have been hacked and those who 
don’t know they have been hacked.” 
It’s uncertain whether or not he was 
being hyperbolic, but the underly-
ing message is clear: What you don’t 
know can hurt you. Organizations 
that are unaware or choose to ignore 
the cyber threats currently trans-
forming the business landscape do 
so at their own peril. Only those that 
develop and implement safeguards 
to protect their businesses, as well  
as their customers’ critical assets 
and data, are truly positioned for 
long-term sustainability. 

JIMMY BUDDENBERG is  
director of the Risk Advisory and 
Cybersecurity practice for Elliott Davis 
LLC. He can be reached at  
jimmy.buddenberg@elliottdavis.com. 
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Sign Of the Times
Cyberattacks are becoming one of the biggest 
threats to business sustainability

By Jimmy Buddenberg / Illustration By Emmanuel Polanco

The percentage 
of small 
businesses that 
experienced a 
cyberattack 
increased from 
55 percent 
in 2016 to 61 
percent in 2017. 
What’s more, 
cyberattacks 
cost small- and 
medium-sized 
businesses an 
average of $2.2 
million. 

Cyber Theft In the C-Suite
Despite the growing sophistication of cyber thieves, old-fashioned email remains 
one of the most popular points of entry. Known as business email compromise 
(BEC), cybercriminals will send fraudulent emails to employees throughout the 
company posing as a legitimate institution. When an employee opens the email, 
the cyberthieves gain access to the business’s digital environment, where they’ll 
spend weeks or months monitoring email traffic until they decide to attack. 

In cases of executive-level wire fraud, hackers create a fake email account, 
include all history of the conversation between the controller and CEO, and when 
it’s time to initiate wiring instructions, send an email that appears to come from 
the CEO authorizing the controller to release funds for a particular transac-
tion. Instead of going to a valid account, the funds are channeled through a fake 
domain into the hacker’s bank account. If not caught within 48 hours of the 
transaction, it’s unlikely the money will ever be recovered. 

CybersecurityCybersecurity
17

Thought Leadership Strategy 

Managed the launch of and initial 
publicity for BRAINTRUST, a 

biannual business publication 
designed to be an overall thought 

leadership sub-brand consisting 
of print, video, podcast, social 

media and events.

(Two issues printed and published digitally.)  

Innovative Energetic Relatable Knowledgeable

High-ImpactCourageousDeep-Thinking Smart Sophisticated

Curious

Brand Voice Development

Established and nurtured an 
authoritative yet approachable 
brand voice to position 
Elliott Davis as a progressive 
solutions provider that eschews 
traditional ways of doing 
business in the pursuit of 
service excellence for current 
and potential clients. Thought Leadership 

Content Generation

Ghostwrote thought leadership 
articles on behalf of executives 

in each of Elliott Davis’ 15 
practice areas. 

(Topics spanned a host of industries 
and disciplines, including but not 

limited to tax reform, cybersecurity, 
innovation, management consulting, 

data privacy, and outsourced business 
and accounting services.)

ELLIOTTDAVIS.COM ELLIOTTDAVIS.COM
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Workforce Motivation

THERE’S A STORY THAT’S BEEN TOLD SO MANY TIMES IN 
business schools that its accuracy may have become 
somewhat distorted. The fabled exchange between a 
custodian and the most powerful person in the world 
at the time speaks volumes about purpose, vision, and 
commitment to a greater cause. What’s more, the 
lessons it provides resonate just as powerfully now as 
they did more than a half century ago.  

that you were sweeping the floors? 
Mumbled something nervously and 
incoherently? Not spoken at all?

Quite simply, would you have 
been willing, able, and compelled 
to answer in a similar fashion, 
to announce that you were 
contributing in your own small way 
to a project whose “endgame” was 
far greater than anyone who may 
have been in earshot would have 
been able to comprehend?

There’s a good reason this story is 
told so often in management settings: 
It illustrates the idea that a workforce 
motivated by a strong sense of higher 
purpose can propel (figuratively 
and, to some degree, literally) an 
organization to unprecedented 

heights. Achieving this higher purpose 
requires buy-in from team members 
at all levels, as well as constant 
reinforcement and communication of 
a clear and actionable plan for success 
and future growth. It’s the type of 
leadership model that trickles down 
from the C-suite to department heads 
to employees at every level, with 
everyone taking ownership of his or 
her respective duties. 

Although most people don’t realize 
it, we at Elliott Davis enjoy what 
could be considered a slightly more 
intimate bond to the story of NASA 
and President Kennedy. Our own 
Charles Duke is the son of Charlie 
Duke, the man whose voice could be 
heard over television sets across the 
world in 1969 helping to guide Neil 
Armstrong and Buzz Aldrin to the 
first-ever moon landing as part of 
Apollo 11. Three years later, in 1972, 
Charlie became the 10th (and at the 
time youngest) man to reach the lunar 
surface. (See “Fly Me to the Moon” 
on page 30 for Charlie’s story.)

Unfortunately, President Kennedy 
didn’t live to see astronauts 
Armstrong and Aldrin take those 
first steps on the moon or to see 
Charlie Duke make his own lunar 
footprints several years later. Even so, 
we—all of us who strive to do more, 
concentrate on a grander vision, 
and pursue a greater cause—can 
(and should) be driven by a similar, 
singular purpose. We may not be 
able to garner the type of fame that 
Charlie Duke and the other Apollo 
astronauts achieved in space, but we 
can certainly make positive impacts, 
large and small, on our customers, 
our coworkers, and the communities 
in which we live and work. To borrow 
the famous line that Armstrong 
uttered when stepping on the moon, 
it’s how we, in our own way, can take 
“one small step for [a] man, [and] 
one giant leap for mankind.”

T
Higher Purpose
Employees who are committed to their individual 
roles in a shared vision can propel an organization 
to unprecedented heights

By Rick Davis, CEO

It goes something like this: 
In 1962, when President John 
F. Kennedy was visiting NASA 
headquarters for the first time, he 
saw a janitor carrying a broom and 
walked over to ask the man what he 
was doing (or what it is that he does 
at NASA). The man, simply yet 
proudly, proclaimed: “Mr. President, 
I’m helping put a man on the moon.”

Let that sink in for a second. 
Better yet, consider what you might 
have done in that position. How you 
would have responded if, facing what 
one can only imagine was one of the 
greatest stage-fright moments of all 
time, you had been asked a question 
whose answer was so blatantly 
obvious? Would you have simply said 

Achieving a 
higher purpose 
requires buy-in 
from team 
members at all 
levels, as well 
as constant 
communication 
of a clear and 
actionable plan 
for success and 
future growth. 
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IT’S THE WILD WEST AS FAR AS STATE TAXES GO, AND THE STATES ARE WINNING. 
This statement may not seem to apply to online retailing, but it’s an 
appropriate way to describe what’s currently taking place in that space. 
Since June 2018, when the U.S. Supreme Court ruled in favor of South 
Dakota in South Dakota v. Wayfair, Inc., et al., state governments across the 
country have been hastily—if not haphazardly—passing legislation to tax  

sales that internet vendors make 
within their borders. The Supreme 
Court’s decision overturned Quill 
Corp. v. North Dakota, a 1992 ruling 
that barred states from compelling 
retailers to collect sales or use 
taxes on internet sales made to 
residents unless the business had a 
physical presence (e.g., an office, a 
storefront, a storage facility, or sales 
reps) in the taxing state. 

While the Wayfair decision 
shocked many business owners, it’s 
been a long time coming. Online 
retail has exploded in the years since 
the Quill ruling, and states have 
missed out on millions of dollars 
in tax revenue due to the physical 
presence standard. South Dakota 
was the first to successfully challenge 
the rule, taking the law into its own 
hands by passing Senate Bill 106 

in March 2016. The bill, which 
has become known as “kill Quill” 
legislation, required online retailers 
that had sales in excess of $100,000 
or with more than 200 transactions 
per year to state residents to collect 
and remit taxes. 

Wayfair fought Bill 106 before it 
started being enforced, and a lower 
court declared it unconstitutional, 
citing the Quill decision. South 
Dakota officials pressed on, and 
the Supreme Court eventually 
agreed to hear the case. In their 5-4 
majority decision, the justices sided 
with South Dakota and ruled that 
the physical presence requirement 
established by Quill was “unsound 
and incorrect” in the current age of 
internet services. 

Regardless of the rationale for the 
ruling, the impact of Wayfair will be 

far-reaching and profound. To date, 
almost every one of the 45 states 
that assess a general sales tax has 
already enacted similar legislation 
as South Dakota. Any business that 
exceeds the bright-line sales totals 
in any or all of those states must 
register, collect, and remit taxes on 
the transactions. It’s an accounting 
nightmare, to be sure, particularly 
since there’s little consistency to 
the thresholds or enforcement 
dates. Many states used the same 
parameters and time frames as South 
Dakota, while others developed their 
own standards and timelines. 

Let that sink in a minute, 
then think about the potential 
ramifications. In theory, a company 
with sales evenly spread throughout 
the United States could trigger a 
sales tax filing requirement in all 45 
states, plus local jurisdictions. This 
scenario would prove especially 
burdensome—or potentially 
catastrophic—for small and midsize 
companies, whose margins are 
already razor-thin and profit lines 
are based on the volume of sales 
they make. Many businesses that 
fall into these categories could face 
additional annual administrative 
costs in the $50,000 to $100,000 
range in order to comply.

On the other hand, the states that 
enact new Wayfair-type economic 
nexus sales tax laws will realize an 
economic windfall. Online sales of 
physical goods amounted to more 
than $501 billion in the United 
States last year and are projected 
to eclipse $740 billion by 2023. 
Considering that states generate 
roughly 25 percent or more of 
their revenue from sales taxes, the 
financial boon will be substantial for 
their individual coffers. It’s estimated 
that South Dakota alone will collect 
approximately $50 million annually 
from the e-commerce tax. 

Some industry observers 
believe that the Wayfair decision 

eliminates what many traditional 
retailers have long argued is 
an unfair advantage for online 
sellers that previously didn’t have 
to charge sales taxes. In June 
2018, following the ruling, Corey 
Tollefson, senior vice president 
and general manager for retail at 
enterprise software company Infor, 
penned a column in Entrepreneur 
magazine in which he stated, 
“[Wayfair] has the potential to 
drastically change the reliance 
of shoppers on e-commerce and 
give brick-and-mortar increased 
opportunity in a market that has 
more recently been focused on 
digital.” He went on to say that 
internet-based businesses “will 
have to shift their strategy to retain 
and attract their customers online.” 

In years past, this argument may 
have been true, as many shoppers 
purchased products and services via 

the internet rather than in a store to 
avoid paying taxes. However, time-
pressed consumers have become 
so accustomed to the ease and 
convenience of online shopping that 
paying a few extra dollars in taxes 
will do little to dissuade them from 
continuing to do so in the future. 

What’s an internet retailer to do? 
Other than shuttering operations, 
there’s nothing you can do but 
comply. These rules aren’t going 
away; in fact, they could grow 
more stringent and eventually 
lead to federal legislation. Audits 
will almost certainly increase, and 
companies that fail to comply 
will face civil, and in some cases 
criminal, penalties.  

Given the stakes and the fact 
that the rules have already gone 
into effect in many states, the time 
to act is now. If you do business 
online, you should: 

CONSULT YOUR TAX ADVISOR. An 
experienced advisor, particularly 
one well versed in state and local tax 
planning, can outline how and to 
what degree the laws in each state 
impact your business. 

CONDUCT A NEXUS STUDY. Once 
you determine the states in which 
your sales exceed established 
thresholds, you’ll know where you 
must register your company for tax-
filing requirements. 

DEVELOP A SOLUTION. Do you 
need to update your current sales 
tax process? How and when must a 
return be filed? Should you purchase 
a software solution to assist with sales 
tax compliance? Is it more cost-
effective to outsource or manage the 
collection and remittance process 
in-house? These are just a few of the 
questions your tax professional can 
help you answer as you work together 
to create strategies that ensure 
compliance and mitigate exposures. 

Love it or hate it, the Wayfair 
decision transformed the sales 
tax landscape, rendering obsolete 
the “old” ways of doing business 
online. If you make a considerable 
amount of sales digitally and 
plan to continue doing so moving 
forward, you’ll most likely be 
forced to adjust your operations 
and make investments to comply 
with the new rules. Otherwise, you 
risk running afoul of the law and 
jeopardizing your entire enterprise. 

Wild West or not, that’s a state 
of affairs that would challenge the 
resolve of even the most fearless of 
online trailblazers.

Jeremy Migliara, CPA, is a principal 
in the Tax practice of Elliott Davis 
and leader of the firm’s State and 
Local Tax (SALT) specialty group. He 
can be reached at jeremy.migliara@
elliottdavis.com.

I

A Taxing State of Affairs
The 2018 Supreme Court decision that now compels 
many online retailers to begin collecting state sales taxes 
could create an accounting free-for-all
By Jeremy Migliara 

In theory, 
a company 
with sales 
evenly spread 
throughout the 
United States 
could trigger a 
sales tax filing 
requirement 
in all 45 
states that 
have enacted 
legislation 
pertaining to 
online sales, 
plus local 
jurisdictions. 
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CYBERSECURITY ADVISORY

RISK ADVISORY AND CYBERSECURITY SERVICES

As the information security landscape continues to evolve and cyber threats become more sophisticated, the 

need for innovative technology solutions that mitigate risk has become paramount. Elliott Davis’ Cybersecurity 

practice partners with organizations to analyze and improve their security posture through internal and external 

assessments, IT budget reviews, and technology testing and implementations.

SOLUTIONS
Elliott Davis works with clients to:

• Audit cybersecurity policies and procedures. 

•  Identify potential cybersecurity risks or challenges 

associated with any planned mergers or acquisitions. 

•  Provide guidance and assistance as organizations seek to 

improve their cybersecurity defense.

• Develop and test incident response plans. 

•  Execute budget/contract negotiations, mergers and 

acquisitions, and cloud strategy.

SERVICES
• CISO Advisory 

• Cyber Program Design

• Budget and Contract Review

• Policy and Procedure Creation

• Cyber Mergers and Acquisitions Due Diligence

• Incident Response Planning and Testing

• Architecture and Systems Review

• Industrial Control System Security

BRIAN KIRK

Practice Leader 
Cybersecurity
d: 864.242.2606
e: brian.kirk@elliottdavis.com

CONTACTTHE ELLIOTT DAVIS 
CYBERSECURITY TEAM IS 
ON STANDBY TO ASSIST. 
PLEASE LET US KNOW 
HOW WE CAN HELP.
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Content Creation

Created content to be distributed 
across all Elliott Davis channels 
and platforms, including website, 
intranet, social media, collateral, 
email marketing, video, and print 
and digital communications.

Select spreads from Elliott Davis corporate brochure

From writing to directing to heavy style editing, 
served as content “editor-in-chief” to ensure all 

messaging (digital, print and video) adhered to the 
standards for quality, clarity and consistency set 

forth in the marketing strategic plan. 

DO
THE 
RIGHT 
THING.

Many people fail to recognize the subtle diff erence between 
“doing the right thing” and “doing things right.” But to the 
men and women at Elliott  Davis, the disti ncti on is profound. 
Developing soluti ons to complex business challenges is the 
service Elliott  Davis provides; it’s how we do things right. 
Striving to make a positi ve impact on the people, places, 
and things around us is our true work; it’s our way of doing 
the right thing. It’s the right way. It’s the Elliott  Davis way. 

IT’S
THE
ONLY
WAY

SERVICE
SOLUTIONS

       At the root of  
the word ‘service’  
is ‘serve,’ and at 
Elliott Davis, we  
keep that ideal at  
the forefront of all 
that we do.

MARQUET MENSING
CPA | Senior

““
In other words, Elliott 
Davis develops customized 
solutions grounded in the 
true meaning of service.

A FULL LISTING OF OUR

 In the lexicon of business, “services” has become 
synonymous with the products and programs a company can 
offer its customers. 
 Unfortunately, this use of the term commoditizes the 
individualized solutions an organization can and should offer  
its clients, and weakens the meaning of the more powerful 
root word “serve.”
 Elliott Davis was founded on the ideal  
of serving others, and for nearly 100 
years, that principle has been at the  
core of all that we do.
 When you partner with us, you’re 
uniting with a network of visionaries who 
have the experience, passion, and persistence to 
transform the challenges disrupting your business 
 into new opportunities for growth and 
  operational excellence.

WITH YOU 
FOR THE 
JOURNEY

Whether you’re just beginning your business venture 
or changing directi ons on your current path, we’ll be 

there to help guide you and your company through 
fl uctuati ng market conditi ons, shift ing consumer 

preferences, and evolving trade practi ces.

There’s no guarantee we won’t encounter a few 
bumps along the way, but together, we can navigate 

these proverbial roadblocks and set a strategic 
course for years to come.

Let’s enjoy the ride. 

we Travel The highways 
and byways of business 
wiTh our clienTs, providing 
The supporT, experience, 
and knowledge needed 
To help Them reach Their 
goals. TogeTher.

STEPHEN PELCHER
CPA | Senior Manager

we Travel The highways 
and byways of business 
wiTh our clienTs, providing 
The supporT, experience, 
and knowledge needed 
To help Them reach Their 
goals. TogeTher.

STEPHEN PELCHER
CPA | Senior Manager

“

REVENUE RECOGNITION 
PRIVATE EQUITY

The new revenue recognition standard (ASC 606, Revenue From Contracts With Customers) will significantly impact the way 

private equity firms report income for fiscal year 2019 and beyond.

Developed jointly by the Financial Accounting Standards Board (FASB) and the International Accounting Standards Board 

(IASB), ASC 606 is a comprehensive revenue recognition model that is intended to make it easier to compare financial 

statements across businesses and industries. This standard change, which began in the early 2000s, has been referred to as 

the most significant impact to financial reporting since Sarbanes Oxley was introduced in 2002.  

ASC 606 replaces nearly all existing revenue guidance, including industry-specific practices and interpretations. It requires 

organizations to evaluate contracts with a principles-based, five-step model that differs dramatically from the current risk 

and reward-based rules. 

OVERVIEW

Non-public companies—including private equity firms—must start applying the new standard for annual reporting periods 

that begin after December 15, 2018. (Public companies were required to adopt the standard for annual reporting periods 

beginning after December 15, 2017.)

WHEN DOES IT TAKE EFFECT?

Yes. While the impact will vary between entities in how the 

new revenue guidance will affect specific processes, 

controls, and systems, ASC 606 will likely alter the way such 

key financial metrics as EBITDA and debt covenants are 

calculated and monitored. A few of the prime 

considerations include: 

Due Diligence: ASC 606 could change the timing of 

revenue recognition for portfolio companies, which would 

impact revenue projections, EBITDA, covenant negotiations, 

and taxes. When performing due diligence, investors should 

consider the target company’s ability to comply with the 

new rules and implement any required changes.

WILL IT IMPACT MY COMPANY? Exit Strategies: ASC 606 could impact revenue 

reporting and other key metrics for companies planning to 

exit a contract before or during the implementation period.

Debt Covenants: The new standard could change the  

timing and amount of revenue recognition, which may 

directly impact projected EBITDA and other key metrics. 

Management Benefits: Since management 

compensation and bonuses are typically based on revenue, 

EBITDA, or other income metrics, alterations to incentive 

plans may be required under ASC 606.  

Taxes: Depending on where portfolio companies are 

located, the new standard may affect the timing of tax 

payments. It could also impact how revenue will be 

categorized for tax purposes, which could lead to other  

tax implications.

https://www.elliottdavis.com/services/consulting-and-advisory/risk-advisory-cybersecurity-services/
https://www.elliottdavis.com/resources/?category=news
https://vimeo.com/elliottdavis
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Specialized Content Development

Seasoned professional adept at transforming even 
the most complex subject matter into digestible 

content that achieves strategic objectives, 
regardless of the medium or audience.  

SERVICES

elliottdavis.com/outsourced

Outsourced CFO, Controller & Advisory Services 

• Interim or ongoing financial leadership

• Development and implementation of  
policies and procedures

• Advisory planning meetings with management

• Outsourced controller assignments

Business Planning & Management 

• Business and financial strategic planning

• Management transition and succession planning

• Financial talent development

• Executive coaching

• Performance measurement

• Change management

• Mergers and acquisition consulting

Operations & Financial Management

• Financial models, analysis, and management tools

• Budgeting and forecasting

• Capital sourcing, structuring, and lender relations

• Cost allocation planning

• Monthly balance sheet reconciliations  
and loan covenant analysis

• Cash flow forecasting

• Capital asset planning and management

• Key performance indicator (KPI) dashboards

• Benchmarking

Risk Management 

• Operational risk management

• Corporate governance assessments and protocols

• Compliance assessments and agreed-upon procedures

• Information risk management

Specialized Outsourced Accounting Services

• General ledger bookkeeping and analysis

• Electronic accounts payable management

• Intercompany account reconciliation

• Financial management tools

• Real-time reporting

Financial Reporting 

• Preparation and analysis of financial statements

• Customized financial reporting on monthly, 
quarterly, and annual basis

• Assistance with measuring financial outcomes 
compared to budget

Non-Income Tax Reporting

• Preparation of Forms 1099, 1096, and other  

year-end information reports

• Sales and use tax return preparation and compliance

• Preparation of state liquor-by-the-drink tax returns

• Federal, state, and local grant management

• Personal property tax return filings

There’s no such thing as “usual” in business—change is constant and complex. To remain competitive, companies  

must continually seek new ways to address the array of financial, operational, and regulatory disruptions  

perpetually transforming the marketplace. 

Elliott Davis understands the dynamics of preparing for the future while doing business in the now.  

Drawing on nearly a century’s worth of experience in tax, assurance, and advisory services, our Elliott Davis Accelerate 

professionals work closely with clients to design holistic business strategies. Our multi-disciplinary team identifies areas for 

internal enhancements, then crafts custom solutions that optimize the efficiency and effectiveness of accounting procedures, 

processes, and technology. Elliott Davis Accelerate also provides value-added specialties that extend beyond traditional 

accounting services, designing strategies that can enhance overall performance and profitability.

SOLUTIONS
Our Elliott Davis Accelerate professionals collaborate with clients to:

• Develop company-specific accounting solutions, ranging from general ledger bookkeeping and  

analysis to comprehensive accounts preparation to full-service outsourced CFO support. 

• Identify areas for financial, operational, and procedural improvement throughout the organization. 

• Anticipate future evolutions in the market and develop forward-looking strategies that drive greater 

efficiency and increase profitability.

DRIVE YOUR  
BUSINESS FORWARD
Specialized outsourced accounting, consulting,  
and business advisory services 

elliottdavis.com/outsourced

Representative Elliott Davis service offering sales sheets developed for all firm practices.

Representative Elliott Davis topic-based one-pagers developed for many firm practices.

Script Writing
Have conceptualized, storyboarded and scripted promotional videos, 
radio and TV ads, and training materials for a wide range of clients, 
products and services in numerous industries. 

Video Interviews & Direction
Have conducted myriad on-camera interviews with subjects ranging from 
sports professionals and celebrities to titans of industry and small business 
owners.  (Also collaborated on the staging and lighting of the sets.)

Conference & Event Content Development 
Have developed agendas, identified and secured speakers, managed budgets and 
overseen all logistical components of educational sessions for an array of conferences, 
forums and business meetings. 

Advertising Copy
Have written advertising copy (print and digital) 

for business-to-business and business-to-
consumer clients in a variety of industries. 

Opportunity Zones are state-designated, economically-distressed 
communities where new investments are eligible for preferential 
tax treatment thanks to a provision buried within the Tax Cuts and 
Jobs Act of 2017. (See map on the reverse to locate Opportunity 
Zones in your state.)

What Are Opportunity Zones?

OPPORTUNITY ZONES
Tax incentives that drive economic growth

The Opportunity Zone program is designed to stimulate economic 
development and revitalization in low-income communities through 
private sector investments in small businesses and real estate 
projects. It’s also intended to help preserve or expand affordable 
housing options in these areas.

What’s the Purpose of the Legislation?

If you earned capital gains from the recent sale of an asset, you 
have 180 days to reinvest the proceeds or you’ll owe 20% or more in 
taxes. 

Under this new legislation, you can defer paying taxes on that 
income until 2026 by investing those gains in a Treasury 
Department-certified entity known as an Opportunity Fund. 

These funds hold 90% of their assets in Opportunity Zones, ensuring 
investments are used to support projects in the designated 
distressed areas.

Why Should I Invest? 
If you stay invested the Opportunity Fund for five years, your capital 
gains exposure from the sale of the original asset decreases by 10%.

Should you stay in the Opportunity Fund for seven years, taxes on 
the original capital gains are reduced by 15%.

After 10 years in an Opportunity Fund, you can permanently forgo 
paying capital gains taxes on the sale or exchange of your 
Opportunity Zone investment.

(Note: Taxes on the original capital gains from the original asset 
must be paid upon sale of your Opportunity Fund investment or by 
2026, whichever comes first.)

Are There Additional Benefits?

Any individual or business that earned capital gains on the sale of an 
asset after December 31, 2017. 

Who’s Eligible To Invest?

Opportunity Zones are a federal incentive designed to stimulate economic growth in designated 
regions by allowing investors to defer taxes on capital gains income until 2026, provided 90 
percent of their investment stays in low-income communities via properties or businesses.
- Upstate Business Journal 

Opportunity Zones in South Carolina
Use the map to locate the communities in South Carolina that have 
been designated as Opportunity Zones.

Example

When it comes to investing in Opportunity Funds, you need guidance from a seasoned tax advisor. At Elliott Davis, we 
have the experience and relationships within the real estate sector to ensure the process runs smoothly by offering:

Serving You the Elliott Davis Way

$200

$100

$0
5 Years 7 Years 10 Years

+$9
+$15

+$44

$100 $111 $132

Holding Period

Standard Portfolio Investment Excess Returns Offered by an O-Fund Investment

Incentive Offered by The 

Opportunity Zones Program

Deferral + 10% step-up in basis

Deferral + addtional 5% step-up in basis

Deferral + totall 15% step-up in basis
+ permanent exclusion of O-Fund 

gains from taxes

Financial Modeling

We’ll educate you on the nuances of the Opportunity Zone program and conduct 
financial modeling to illustrate the after-tax impact of investing in an Opportunity Fund.

Deal Structuring

We’ll help you determine if the strategy makes sense for your particular situation. 
Should you choose to invest, we’ll ensure the deal is structured in a way that leverages 
all available incentives.

Tax Compliance

We’ll validate your deal’s initial compliance with all necessary regulations and provide 
ongoing guidance to maintain adherence.   

For more information on Opportunity Zones and Opportunity Funds, contact.

Cory Ouellette | Shareholder
cory.ouellette@elliottdavis.com

Contact Us

Va d e n  G ro u p  I  E l l i o t t  D av i s  •  M u s i c  R ow  •  R o u n d a b o u t  P l a z a  •  1 6 0 0  D i v i s i o n  S t re e t ,  S u i te  2 2 5  •  N a s hv i l l e  •  6 1 5 . 2 4 8 . 5 5 0 0

LORETTA
THANK YOU 

When your client is Loretta Lynn, you quickly 

learn a thing or two about the value of hard 

work. Throw in a $17 guitar and a talent for 

penning lyrics that celebrate tough times and 

tougher spirits, and hard work can produce the 

stuff of legends.

  At Vaden Group|Elliott Davis, we 

know what it means to pour your heart into 

your work, and why it matters. Our team of 

professionals has been providing worry-free 

business management, tax advisory and 

consulting services to trailblazers like Loretta 

and other singers, writers, producers and 

managers for more than 40 years. So go ahead, 

follow the lead of the Coal Miner’s Daughter 

and pour your heart into building your fame. 

We’ll work hard to build your fortune. 

Fo r  m o re  i n fo r m a t i o n  v i s i t  vadengroup.com

Va d e n  G ro u p  I  E l l i o t t  D av i s  •  M u s i c  R ow  •  R o u n d a b o u t  P l a z a  •  1 6 0 0  D i v i s i o n  S t re e t ,  S u i te  2 2 5  •  N a s hv i l l e  •  6 1 5 . 2 4 8 . 5 5 0 0

GEORGE
THANK YOU 

George Jones once said, “It's never been for love 

of money. I thank God for it because it makes 

me a living.” Indeed, there’s no greater joy than 

doing what you love and having it love you back. 

For more than 40 years, Vaden Group | Elliott Davis

has been doing just that, providing worry-free 

business management, tax advisory and 

consulting services to icons like George and other 

exciting performers, producers, songwriters and 

managers. Whether your career is in the tender 

years or hotter than a two-dollar pistol, we’re 

here, continuing to find the smartest way to walk 

through this world with you and make sure the 

work you love never stops loving you. 

Fo r  m o re  i n fo r m a t i o n  v i s i t  vadengroup.com

https://youtu.be/jFt5WjYkxzk
https://youtu.be/jFt5WjYkxzk
https://www.youtube.com/watch?v=Ch9vzXvCIB8
https://www.youtube.com/watch?v=Ch9vzXvCIB8
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Direct Mail
Have conceptualized and created direct mail 

campaigns for a variety of clients.

Brochures and Sales Collateral
Have produced a wide range of corporate 
and sales collateral, including but not limited 
to brochures, product sales sheets, press 
releases and advertisements. 

Electronic Media
Have developed content for 
an array of electronic media, 
including, social, website and 
blogs. Topics have ranged 
from news and events to 
thought leadership and 
company updates to product 
announcements and updates. 

(Top: Links to guest column 
ghostwritten for publication in  
Upstate Business Journal.)

Whitepapers and Special Reports
Have produced whitepapers and special reports 
for clients in the manufacturing, health and 
wellness, private club and association industries.

Public Relations
Have overseen public and media relations 

efforts for myriad companies in myriad 
industries serving a wide range of clients.

https://upstatebusinessjournal.com/designed-to-generate-economic-growth-in-low-income-communities-the-newly-created-opportunity-zone-program-also-provides-robust-tax-benefits/
https://www.arccosgolf.com/blogs/community/arccos-unveils-first-ever-artificial-intelligence-powered-rangefinder-expands-partnerships-with-cobra-and-ping-at-2020-pga-merchandise-show
https://www.elliottdavis.com/services/
https://blog.foreupgolf.com/innovation-in-a-change-resistant-industry

	Bookmark 1

	Button 16: 


