
NE  T:
What’s

ACCOUNTING

libn.com



SPECIAL ADVERTISING SECTION
18 | LONG ISLAND BUSINESS NEWS |                                                                                      I LIBN.COM |                                       |                                                                                      |                                       NE  T:

What’s
ACCOUNTING

NE  T:
What’s

ACCOUNTING

libn.com

ASSOCIATE PUBLISHER
Ali Jabbour

ajabbour@libn.com
631-913-4233

EDITOR & ASSOCIATE PUBLISHER
Joe Dowd

jdowd@libn.com
631-913-4238

EVENTS MANAGER
Jenna Natale

jnatale@libn.com
631-913-4246

ACCOUNT MANAGERS
Robin Burgio

rbugio@libn.com
631-737-1700

Barbara Pescuma
bpescuma@libn.com

631-913-4249

Jackie Douglas
jdouglas@libn.com

631-913-4259

RESEARCH MANAGER

Kathy Lombardo
klombardo@libn.com

631-913-4248

SPECIAL SECTIONS DESIGNER
Sloan Marion

smarion@molawyersmedia.com

AD PRODUCTION
Abigail Wilhelm

awilhelm@molawyersmedia.com

Send address corrections to 
service@bridgetowermedia.com

Customer Service 
For inquiries, 

call 877-615-9536 or email 
service@bridgetowermedia.com

To locate your nearest LIBN newsstand 
call (718) 937-0402

How to optimize the sale price of your business19
Marks Paneth helps prepare clients for big 
changes ahead .................................................... 20
Accounting � rms must be nimble to provide 
clients with optimal service ............................... 21
Staying ahead of the curve as the accounting 
profession evolves ............................................... 22
UHY LLP expertly guides clients through SPAC 
transactions ........................................................ 24
� e future of audit: How DDK is innovating now ...25

TABLE OF CONTENTS

Legal 
Notices?

We Publish:

Call Robin Burgio at 631-737-1700 or 
email rburgio@libn.com for a free quote.

• LLC, LP or PLLC

• Foreclosures

• Bids and Proposals

• Court Actions

• Public Hearings

• School Budgets

• Liquor License

• Name Changes

Very Competitive Pricing
Proofs and Affidavits Included

Did You Know LIBN Publishes



SPECIAL ADVERTISING SECTION
20 | LONG ISLAND BUSINESS NEWS |                                                                                      I LIBN.COM |                                       |                                                                                      |                                       NE  T:

What’s
ACCOUNTING

Three major trends will impact accounting 
fi rms and their clients in the coming months 
and beyond. Mark R. Cuccia, CPA, a Partner 
in the Commercial Business Group in the 
Woodbury offi ce of Marks Paneth LLP, takes 
a look at what these trends mean for the 
accounting industry and for your business.

New Leasing Standard 
A major new lease accounting standard will 

take effect for privately held companies next 
year, depending on their year end. The new 
standard, which has already been implemented 
for public companies, features sweeping changes 
to how leases are accounted for, and Marks 
Paneth has been busy preparing clients for how 

this will impact their business.
“The new standard will affect every single 

client who leases anything, whether it be offi ce 
space, warehouse space, automobiles, or other 
equipment,” Cuccia said. “Financial statements 
are going to look very different. Previously, 
operating leases would be expensed. Now they 
will appear as both an asset and a related 
liability on the client’s balance sheet.”

In addition to preparing clients for the big 
change, Cuccia and his colleagues have been 
educating their clients’ lenders about the new 
standard. 

“Since fi nancial statement ratios will be 
affected, this could have an impact on whether 
clients meet their loan covenants,” Cuccia said. 
“We are having conversations with lenders to 
make sure they understand the new standard’s 
potential impact on covenants and about 
whether they may have to consider adjusting 
their covenants.” One of Cuccia’s clients recently 
refi nanced, and when the lender was made 
aware this change was coming, the lender 
adjusted the loan agreement accordingly.

The new standard may also affect 
some companies’ decisions regarding lease 
agreements. 

“Companies may structure certain leases 
differently, on a more short-term basis,” Cuccia 
said, noting the new standard generally applies 
to leases of one year or more.

Artifi cial Intelligence/Data Analytics
Marks Paneth is studying how artifi cial 

intelligence can be applied and data can be 
mined to provide effi ciencies for the fi rm and 
added value for clients. 

“New technology is changing the audit 
landscape,” Cuccia said. “Our clients don’t 
look to us to just perform fi nancial statement 
audits. They are also interested in us doing a 
deeper dive into their fi nancial data to gain a 
better understanding of their fi nancial metrics. 
They want to know how they compare to their 
competitors – where their numbers should be 
based on industry benchmarks.”

Marks Paneth is exploring technologies that 
can allow the fi rm to comb through fi nancial 
data and provide useful metrics for clients to use 
for business planning. 

“We are focused on providing proactive 
advice and serving as a business partner to our 
clients,” Cuccia said. “As a top 50 accounting 
fi rm, what separates us is our personal, hands-
on service. Our tag line is ‘Success is personal,’ 
and we take that very seriously.” Marks Paneth 
was recently named one of 2021’s Best Firms for 
Technology by Accounting Today.

Working Remotely
The pandemic changed the way companies 

work. Like many other employers, Marks 
Paneth discovered that telecommuting on a 
large scale is possible, and going forward, it 
may make sense to incorporate some degree of 
remote work fl exibility into the business model 
as things start to normalize.

“We are looking at ways to be competitive 

as a fi rm, and we realize that added fl exibility 
can help us attract top talent while lowering 
overhead costs,” Cuccia said. “Also, the concept 
of telecommuting opens us up to a talent pool 
that is broader geographically. We wouldn’t 
necessarily have to hire people who are in 
the vicinity of one of our offi ces – we could 
potentially hire people from across the country.”

The fact that it is a technology-focused fi rm 
allowed Marks Paneth to quickly set up remote 
operations and assist clients when the pandemic 
began. The fi rm was nimble and resourceful in 
continuing to provide its clients with excellent 
service despite the many challenges of the 
pandemic. For instance, many of Cuccia’s clients 
are in the manufacturing and distribution space 
and have inventories that need to be audited. 
Although it may have been unthinkable before 
the pandemic, inventory audits were performed 
remotely over the last year and a half. 

“We were able to observe our clients’ 
inventories virtually – the client had someone in 
their warehouse walking around with an iPad 
or iPhone to show us the inventory,” he said. 

But while remote inventory audits may 
continue in certain instances – such as if a client 
with a remote location does not wish to fl y a 
team of auditors out here – Cuccia stressed that 
in-person audits and client meetings are not 
going away.

“Clients want to see us back in their offi ces, 
and I certainly want my team to do audits in 
person,” he said. “Face-to-face interaction will 
always be important and highly valued.”

Marks Paneth helps prepare clients for big changes ahead
A new leasing standard along with the big data and telecommuting revolutions present new challenges and opportunities

Mark R. Cuccia, CPA
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