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IS ANOTHER RECESSION 
COMING OUR WAY?
In early June 2020, the National Bureau of Economic 
Research made it official.  The lengthiest economic 
expansion, during which America added more than 
22 million jobs, had ended in February 2020.  But 
by that point, the recession was already over.  In 
May, the nation added 2.7 million jobs.  In June, it 
added an even more remarkable 4.8 million jobs.  
Unemployment, though still elevated, had begun 
to abate as economies around the nation and the 
world began to reopen in fits and starts.

Considering all that has transpired in 2020, it might 
be difficult to remember that the year began in 
remarkable fashion. With the nation continuing 
to register significant growth in job openings, job 
creation, consumer spending, and various stock 
indices, the economy appeared to be an irresistible 
force.  Even as the threat of the pandemic increased, 
there were some economists and market analysts 
who believed that the expansion could persist 
through the crisis.  

As economies around the world began to shut 
down during the early weeks of 2020, the U.S. 
economy shrank 5 percent during the first quarter 
of the year on an annualized basis, a reflection of 
the awful economic performance recorded during 
March’s final three weeks.  The nation lost 1.4 
million jobs in March.

But that was merely an appetizer.  During the 
following quarter, the U.S. economy shrank 31.7 
percent on an annualized basis.  In April, the nation 
lost an unimaginable 20.8 million jobs, which 
means that over the course of March-April, America 
lost as many jobs as it had added during the prior 
113 months.  The official rate of unemployment 
rose to 14.7 percent in April but was likely closer 
to 20 percent during the latter stages of that month 
given statistical considerations.

And then the economy turned around.  While 
complete economic recovery will be years in 
the making, the early stages of recovery can be 
characterized as “v-shaped”.  That’s certainly true 
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for U.S. equity markets, which have raced back 
toward prior highs and in a number of instances 
exceeded them.  The labor market has also 
experienced brisk, albeit incomplete recovery, and 
by July, America had recovered 42 percent of the 
jobs it had lost.

While short-term economic dynamics have been 
positively jarring, many organizational leaders are 
also contemplating the longer-term impacts of the 
pandemic and associated economic downturn.  
There are a number of significant economic and 
societal implications.  Here are a few:

1. Reshoring Manufacturing to America
Even prior to the pandemic or the election of 
Donald J. Trump as America’s 45th president, 
global supply chains were under pressure.  
The global financial crisis, growing concerns 
regarding the ability to retain intellectual 
property, and intermittent supply chain 

interruptions had induced more CEOs to 
consider reshoring all or significant parts of 
their supply chains back to North America.

The ratification of the USMCA, North America’s 
new trade agreement, in late-2019 creates 
further inducements to reshore production.  
So, too, do the supply chain disruptions 
resulting from COVID-19 and a re-emergence 
of trade tensions between America and 
China, the world’s two largest economies.  If 
America responds by preparing more people 
for careers in manufacturing, including 
machinists and welders, the U.S. economy 
could experience substantial growth in 
manufacturing employment during the years 
ahead.  Importantly, China is currently home to 
about a quarter of global manufacturing.

These shifts in the location of manufacturing 
will occur even as the world experiences a 
fourth industrial revolution.  This revolution 
is all about automation that uses large-scale 
machine-to-machine digital communications 
and the internet of things.  Along with robotics 
and 3D printing, what this means is that even if 
more of the global supply chain is reshored to 
America, many manufacturing jobs are likely to 
disappear even as others are created.

2. Amazon Wins, along the with Rest of the 
Internet
Economists and others debate the extent 
to which the pandemic has accelerated the 
spread of e-commerce.  5 years?  10 years?  
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It’s important to remember that even today, 
e-commerce represents a relatively small 
proportion of total retail sales.  According to 
eMarketer, American consumers will spend 
approximately $710 billion on e-commerce 
in 2020, translating into an increase of 18 
percent for the year.  Brick-and-mortar sales 
are expected to decline 14 percent to less than 
$4.2 trillion.  But that still means that despite 
achieving an all-time high and the largest 
share increase ever recorded in a single year, 
e-commerce will still represent less than 15 
percent of total retail sales this year.

Still, the relentless march toward a more digitized 
economy persists, with large digital platforms 
like Amazon and Walmart carrying the day.  The 
shift toward online grocery has been especially 
beneficial for Walmart.  eMarketer’s most recent 
report notes that Walmart has surpassed eBay as 
the number two e-commerce retailer in America 
behind Amazon for the first time.  This year, Walmart 
will claim nearly 6 percent of the U.S. e-commerce 
market.  That’s impressive, except that Amazon’s 
share will be 38 percent.

But It Lingers
What has emerged as a “V-shaped” recovery could 
easily become a “W”.  For many families, schools 
effectively serve as childcare, allowing employees 
to go to work, whether at stores, restaurants, 
fulfillment centers, or construction job sites.  
But if schools around the nation pursue remote 
education either wholly or partially, the pace of 
recovery will slow, and that appears to be the 

case.  Many are also reluctant to use mass transit, 
organize or attend conferences, or to travel by air, 
further truncating the economy’s ability to create 
jobs and generate output.

There are other considerations. Presidential 
and congressional elections are now just a few 
months away.  Policymakers are wrestling with the 
competing realities of a massive national debt and 
the need to get the U.S. economy back on track 
more quickly.  The most likely outcome is additional 
stimulus prior to the elections, and then more 
during the early months of the next administration, 
whether that be a Republican or Democratic one.  
But if policymakers don’t act decisively soon, the 
economy will be vulnerable to another downturn 
likely beginning during this year’s final quarter or 
early next year, especially if colder temperatures 
produce another surge of infections.

Anirban Basu, Chairman & Chief Executive Officer, 
Sage Policy Group, Inc.



SUMMING UP OUR FINDINGS 
IN THREE TAKEAWAYS
Citrin Cooperman’s Manufacturing and Distribution Practice team 
conducted this research to take the pulse of company leaders 
in the moment—amid COVID-19—and with an eye to the future. 
Here are our three big takeaways from the Summer 2020 survey.

Revenues and earnings are surprisingly steady. The best performers have more traction with 
e-commerce. 
There is a strong correlation between those who do at least half their business online and significant 
growth in revenue and earnings.

Technology and e-commerce rank highest for the biggest keys for future growth.
Although investments in these areas has occurred over the years, improvements in the automation of 
processes and use of financial data is imperative. 

COVID-19 has changed distribution in a variety of ways, most prominently changing the demand of 
product. 
This comes as no surprise. The big news is that nearly half of respondents see changing their business 
models their top priority challenge. 

We hope you find this pulse survey to be helpful context for what you are managing now and what 
comes next.

Sincerely,

Future, Reimagined Series

Mark Henry, Partner
Manufacturing & Distribution 
Co-Practice Leader     

Mark Fagan, Partner
Manufacturing & Distribution 
Co-Practice Leader

John Giordano, Partner
Manufacturing & Distribution 
Co-Practice Leader
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We polled 200 senior leaders of manufacturing and distribution 
companies nationally this summer to take a measure of the 
health of their businesses in the moment and take stock of future 
priorities, concerns, and challenges. Here’s what your peers report 
now and think about what comes next.

For context, the 200 survey respondents hold positions ranging from VP/SVP of operations to CEO and 
founder. Eighty percent of their companies have revenues between $100M to more than $1B annually. 
Eighty-four percent have a physical presence in multiple states domestically and nearly half operate 
internationally. More information on the method and demographics can be found at the end of the study.

NOW
47%
REPORT SIGNIFICANT OR 
SOME/MODEST REVENUE 
GROWTH AMID COVID-19

REVENUES AND EARNINGS ARE MOSTLY STEADY 
COMPARED TO A YEAR AGO—IMAGINE THAT.
Asked about the effect of COVID-19 on performance, nearly half 
of respondents saw significant or modest growth in company 
revenue amid COVID. Fifteen percent say things are flat, which is 
an accomplishment in the moment. Only 12% say they have seen a 
significant decline. EBIDTA tracked similarly: 44% grew year-over-year; 
13% saw a significant decline. Clearly these results vary by sector 
and the types of customers served—logically, companies serving 
high-demand industries such as healthcare and technology (i.e. PPE, 
remote work environments, etc.) are faring  better than those serving 
hospitality and the restaurant industries. Success is highly dependent 
on the ability and platform for companies to support the e-commerce 
side of their business. There is a strong correlation between those who 
do at least half their business online and significant growth in revenue 
and earnings.
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ONLINE SELLING IS A FUTURE IMPERATIVE WITH PRESENT TRACTION.
Majority of manufacturing and distribution executives respond that online sales make up between a quarter 
and half of their sales. Just over two in three of all respondents, or 68%, saw growth in their online sales 
over the past twelve months in a double-digit range of 11% to 50%.

Product availability, pricing, and customer service are believed to be the top drivers of customer satisfaction 
and choice. While it may not be news that customers value products that are available, competitively 
priced, and easy to buy, the importance of e-commerce agility—pre- and post-COVID—continues to grow.

The majority of respondents, 77%, are currently working with Amazon in some capacity, with four out of 
ten (39%) saying they have opened an Amazon store. Of those that leverage Amazon’s platform, one third 
(32%) say more than 25% of their company’s business is through Amazon sales. M&D companies continue 
to see selling through Amazon as a means to increase market presence and also as an avenue to sell 
through slow moving or unique quantities of inventory (i.e. off sizes of shoes, last year’s model, etc.).

PRODUCT PORTFOLIOS AND PROFITABILITY ARE NOT EVALUATED AS FREQUENTLY AS 
EXPECTED.
When asked “How often does management actively evaluate profitability by product and eliminate poor 
performing products/services?”, 53% said frequently. This is healthy news. On the other side of that coin 
were 44% who responded occasionally.  The balance said rarely or never because of things like an inability to 
evaluate profitability at the product level. Some companies may lack the enterprise resource planning (ERP) 
systems and dashboard capability to track specific gross margins by product line, hindering their ability 
to make effective and efficient product-specific decisions.  Identifying and eliminating poor performing 
product lines can improve efficiency, increasing enterprise value and overall company performance.

68% SAY ONLINE SALES HAVE GROWN 
BETWEEN 11%-50% OVER LAST
12 MONTHS
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ADVANCED TECHNOLOGY ADOPTION APPEARS TO BE STRONG, BUT NEEDS TO BE EVEN 
STRONGER AND DEEPER IN THE FUTURE.
Cloud computing and advanced analytics are being used by about two-thirds of companies or more. 
However, as we’ll see in the NEXT section, deeper leverage of these tools are the perceived keys to future 
growth among manufacturing and distribution leaders. While it may not be truly advanced technology, it is 
good to see 95% of executives utilize financial dashboards, including KPIs, on a regular basis. More than 
two thirds (68%) of respondents utilize dashboards that update their main KPI’s at least weekly, with 14% 
saying multiple times a day. That’s a good sign for the future. We imagine the powerful potential of these 
tools is just being tapped.

WHAT THIS MEANS FOR YOUR BUSINESS REIMAGINED.
The pandemic has demonstrated that agility in the manufacturing process is more important than ever 
before. Disruptions in supply chains, workforce issues, remote working, as well as massive changes in 
customer preferences for goods, have shown that there is an even greater need for businesses to be able 
to adapt quickly. 

From the following list, what advanced technologies are you currently using?
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Businesses who have been successful during these times have pivoted their business models towards 
areas with upswings in customer demand (i.e. PPE, toilet paper, farm to table or direct to supermarket, etc.) 
while minimizing the impact on items that quickly lost their market (i.e. luxury items, automobiles, and food 
sales to restaurants). Whatever the case, the ability to respond effectively requires agility – which, in turn, 
requires detailed and real-time awareness of operations across the company and industry.

The organizations with pre-established technology systems and an e-commerce/ Amazon presence, were 
able to create real-time situational awareness to analyze their data, performance, and continuously improve. 
Those companies were able to adapt the most efficiently and effectively. Changes in shift planning, labor 
force, remote working, social distancing measures, material availability, vendor availability, international 
supply chains, or customer demand continue to elevate the need for improved business plans supported 
by technology. Owners and key management must be able to understand performance drivers at the 
manufacturing level and across operations. The question is not how but when the next business pivot will 
occur, and companies ahead of the curve will capitalize on the next shift.

CHANGING BUSINESS MODELS TO ADAPT TO COVID-19 IS 
THE BIGGEST CHALLENGE LEADERS FACE.
As we all set out to tackle what’s next, the need to change the 
business model is named by nearly half of manufacturing and 
distribution leaders as the greatest immediate challenge. Forty-
four percent of all executives looking to change the business 
model is big news. COVID-19 has changed everything—demand, 
supply, labor, real estate, and sales and marketing approaches, 
including the ability to maintain and create relationships from a 
distance. A key to business model pivots is determining how to 
capitalize on short-term customer demand shifts without losing 
sight of your long-term business model. Other challenges on 
the immediate horizon—all ranked in the top two issues faced—
include loss of share to Amazon or e-commerce pressures; ability 
to finance growth; managing cash flow; and inability to keep up 
with technology requirements. The new pressures are a heavy 
load, but those that manage change best will win.

NEXT 44%
SAY CHANGING THE 
BUSINESS MODEL IS THE 
TOP PRIORITY CHALLENGE

top 3 covid 
changes
CHANGE IN PRODCUT DEMAND

INCREASED DIRECT TO 
CUSTOMER DELIVERY

INCREASED E-COMMERCE SALES
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From the following list, what are the biggest keys to your future growth strategy? 

DISTRIBUTION CHANNEL CHANGE STARTS WITH CHANGE IN DEMAND FOR PRODUCT
From a list of six options, executives named the biggest COVID-19 induced challenges in order of 
magnitude to their business: change in demand of product; increased direct to customer delivery; increase 
e-commerce sales; reduction of in-person sales force; and lack of product in the marketplace. However, 
most respondents feel that changes in distribution channels are temporary. 56% said the changes will 
last less than three months. 87% said they will last for under a year. Call it entrepreneurial optimism or 
something else, our view is that the change mandate, accelerated by COVID-19, will accelerate in the near 
future. Consumer preferences are adapting and changing to some of the new service and delivery models 

being introduced to the marketplace and, as a result, some of these changes will likely be permanent.

BACK TO THE FUTURE: THE BIGGEST KEYS TO FUTURE GROWTH STRATEGY ARE FAMILIAR, 
WITH TECHNOLOGY TOPPING THE LIST.
When asked to name the top two biggest keys to future growth strategy, 47% of respondent name 
technology and 42% name e-commerce. New products and new markets are also high on the list. In ways, 
the strategic imperatives of manufacturers and distributors are many of the same challenges faced before 

the COVID-19 disruption. 
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BEYOND COVID-19, THE BIGGEST HURDLES TO FUTURE GROWTH ARE TECHNOLOGY AND 
LACK OF ORGANIC GROWTH. ACQUISITION CANDIDATES ARE ALSO A BIG HURDLE. 
Technology requirements are thought to be the biggest hurdle for future growth strategy, followed by lack 
of organic growth, capital access, finding companies to acquire, and labor shortages. On the acquisition 
front, the most difficult part of growth through acquisition is finding economies of scale, quality targets, 
and reasonable acquisition prices. If your plan is to grow through acquisition and you have the access to 
capital and cash flow to support it, the timing may provide some exceptional opportunities and targets.

WHAT THIS MEANS FOR YOUR BUSINESS REIMAGINED.
As discussed in the NOW section, most organizations were already starting to invest in technology systems 
and establishing an e-commerce presence. While COVID-19 didn’t start that fire, it certainly acted as an 
accelerator. For the 12-18 months prior to COVID-19 (maybe even earlier), mid-sized business began to 
unlock the power of big data analytics often only available to larger corporations due to barriers such as 
human resource limitations and limited technology budgets. 

Now the market has seen these barriers diminished as 
technology has become more accessible (and to an extent, 
more affordable when considering the ROI), and more 
analysts are joining the labor force. 

In addition, brick-and-mortar retail has already started to feel 
the impact of the online marketplace prior to the pandemic. 
Once retail locations were forced to close due to CDC 
guidelines, and foot traffic came to a standstill, many were 
left wondering whether retail will ever return to the days of 
packed malls and in-person sales experience. COVID-19 has 
forced previously reluctant e-commerce adapters out of their 
comfort zone, and they’re seeing the benefits of the speed 
and convenience of e-commerce.

Despite the fact that a shift to direct to consumer sales may 
create issues amongst the supply chain (i.e. cutting out the 
middle-man), it has allowed companies to take advantage 
of other opportunities as well. New products and markets 
were high on the list of future growth. The ability to sell 
products directly to customers limits carrying costs, allowing 
companies the potential to try new products.

Aside from COVID, what are
the biggest hurdles to future
strategic growth? 
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TWO-THIRDS OF RESPONDENTS ARE CONSIDERING A SALE OF THE BUSINESS IN THE NEXT 
FIVE YEARS... IF THE PRICE IS RIGHT.
Sixty-seven percent say their company is considering a sale of their business in the next five years—35% 
say definitively, 30% say probably. A number of normal factors drive these intentions: the attractiveness of 
the current high multiples; private equity interest; as well as classic succession planning, paired with the 
difficulties of passing family businesses to the next generation. Some have found that their plans for selling 
their business have accelerated rapidly while dealing with the stresses of the COVID-19 crisis. To attract 
suitors, all of the challenges shared in our report need to be managed with care—including the preparation 
for future crisis. Which leads us to our last question and finding.

RESPONDING LEADERS HAVE CONFIDENCE IN THEIR COMPANY’S CRISIS MANAGEMENT 
SKILLS AND PREPAREDNESS.
When asked “How much you agree or disagree with each of the following statements in relation to your 
business’s crisis management and preparedness?, the plurality answered they strongly agree with the 
statements and feel equipped to take on what comes next, but there is a high degree of respondents which 
have some doubt.

My company has developed a team of people to help manage 

these crises in the future with a consistent approach.

My company has a solid business plan in place for crisis 

management.

My company has strong relationships in place with the right 
advisors to help us through crises like COVID-19.

My company’s business model is set-up to handle crises like 
COVID-19

Somewhat Agree Neither Agree Nor Disagree Somewhat Disagree Strongly DisagreeStrongly Agree

2%

2%

1%

4%

50% 38% 8% 3%

46% 38% 10% 6%

46% 42% 8% 5%

44% 36% 10% 8%
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WHAT THIS MEANS FOR YOUR BUSINESS REIMAGINED.
Almost 40% of survey respondents indicated they weren’t confident in their preparedness for a crisis. 
Whether it’s managing through COVID-19, or addressing the three central factors in measuring corporate 
sustainability - environmental, social, and governance (ESG), the need for risk management has never been 
more important. Today’s environment of technological change and uncertainty is leading to different and 
perhaps greater types of risks. All companies, even those with sophisticated risk management models, 
are vulnerable. CEOs should embrace risk management as one of their priority strategic responsibilities in 
order to ensure that they are positioning their organizations to manage changing and challenging internal 
and external risks.

FINANCIAL MANAGEMENT, 
DEEPER DIVE 
EVALUATING PRODUCT/SERVICE PROFITABILITY IS A CONSTANT EXERCISE, YET FEWER DO 
IT AS FREQUENTLY AS WE EXPECTED.

In our experience, manufacturing and 
distribution companies have the will to evaluate 
profitability and eliminate poor performers in 
their product and service portfolio. Many don’t 
have the way. They lack modern ERP systems, 
finely-honed dashboards, or the internal talent 
to leverage these tools. Our respondents 
seem to acknowledge this, since technology 
is reported as key to growth, and at the 
same time, the biggest hurdle. More financial 
management benchmarks by the numbers 
follow on the next page.

As mentioned previously, while 53% of respondents frequently and actively evaluate profitability by 
product and eliminate poor performing products/services, 44% do so only occasionally. Distribution-only 
companies are more apt to do this work frequently at 65% of responses. 

44%

53%

Frequently

Occasionally

How often does management actively
evaluate profitability by product and
eliminate poor performing products/services?
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88% say have perpetual inventory balances assured by integrating purchasing, receiving, and work-orders/shipments

77% use third-party warehouses or logistics companies to help manage inventory internally

90% say their company is currently using mobile devices within warehouses for cycle counting and inventories

44% are performing inventory counts at lease every month. Another 42% perform the counts at least every six months

92% are currently using (and implementing) logistics software to manage shipment

55% are looking to better use technology like mobility and process automation to improve inventory control this year

94% have software that can automatically assist with re-order points, slow-moving inventory, or potential obsolete items. 
15% of those with this software say is is not activated. 6% do not have this capability.

88%

77%

90%

94%

44%

92%

55%
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FINANCIAL MANAGEMENT, 
BY THE NUMBERS
Where financial management meets technology, we see automation widely adopted by manufacturing and 
distribution leaders surveyed. We also see that the majority of companies reporting usage are looking to 
make better use of technology to improve mobility and increase automation. This indicator, combined with 
the need for adoption of advanced technologies, points to the need for more technology investments and 
progress ahead.

WHAT THIS MEANS FOR YOUR BUSINESS REIMAGINED.
Your products and inventory management are the lifeblood of your business. Managing product levels, 
gross profit by product, and inventory turnover is vital to effectively utilizing working capital, increasing 
profitability, and lowering the risk of slow-moving inventory. Our survey shows that most businesses have 
implemented the use of technology to manage inventory, perform counts, and improve logistics and overall 
management. 

However, there is still too high of a percentage not performing (only 44% do perform) monthly cycle counts 
and of the 94% of respondents who have the software, approximately 21% of those either don’t have it 
activated or do not know how to use it. For active budgeting, overall management, and forecasting processes 
to be effective, there needs to be buy in from all major stakeholders, including the sales, accounting, logistics 
and, most importantly, the executive and leadership levels. 

Inventory levels and turnover rates need to be compared to product sales on a regular basis. If your company 
appears to have an excess of a product, accelerated disposal methods, such as returning the product to the 
vendor, aggressive customer pricing, discounts, or distribution through secondary channels, is needed to 
generate cash flow and reduce inventory on hand. Management will need to do a careful analysis to weigh 
cash flow generation. If not already in place, most enterprise resource planning systems with an inventory 
module allow for the creation of slow-moving inventory tracking. This tracking typically has adjustable slow-
moving thresholds, such as monitoring items that have no sales in 365 days or no movement in 180 days. 
This data needs to be a part of the regular reporting package for management and applicable company 
leadership.
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TWO-THIRDS (65%) OF RESPONDENTS SURVEYED SAY THEIR COMPANY IS CONSIDERING A 
POTENTIAL SALE OF THEIR BUSINESS IN THE NEXT FIVE YEARS.
M&A activity during the COVID-19 pandemic, and in an election year, is difficult. Private equity markets do 
not like uncertainty, and the pandemic has put more uncertainty into valuing a business. Looking forward, 
there are several things a company can do to maximize enterprise value: understand your secret sauce; 
know your numbers; have sound processes and procedures; run your business with best in class technology; 
and create a culture of culture of accountability and teamwork. Our survey results suggest that while some 
leaders are ready to maximize value, others have work to do.

SUCCESSION PLANS

Is your company considering a potential sale of your business in the next 5 years? 
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SELL SIDE
1.  Why should I buy? –What makes your 

company investable, separates you from 
competitors, and how is it scalable? Buyers 
need to increase enterprise value post 
transaction.

2.  Know your numbers and consider sell-side 
due diligence – Besides uncovering potential 
“deal killers” before a potential buyer does, 
sell-side due diligence will confirm if you 
REALLY know your business and can tell the 
story. 

3.  Technology - Running the business with best 
in class technology and integrated systems 
is critically important to a buyer.

4.  Have sound processes and procedures –This 
goes for each department, from receiving to 
shipping, product procurement, finance, and 
forecasting.

5.  Behind the curtain - A culture of accountability 
and teamwork will prove sustainability and 
increase enterprise value.

BUY SIDE
1. Understand your market and what makes 

you profitable – Don’t just add revenue. Look 
for targets that expand you into a different 
marketplace, industry, or a more profitable 
product line.

2. Buyer’s market? Haven’t heard that for a 
while! COVID-19 has put uncertainty into 
the marketplace and now is a good time for 
bargain hunting.

3. Skeletons in the closet – State tax 
exposures, fragile customer relationships, 
and inconsistent commission plans are a 
few examples of why proper buy-side due 
diligence is required.

4. The day after – Be prepared for what 
comes after the closing. You need the plan, 
team, commitment, and time to make the 
acquisition successful.

5. You are only as good as your team – This 
one belongs on both the sell and buy 
side. M&A transactions require seasoned 
M&A professionals. Make sure you have 
experienced accountants, attorneys, and 

bankers at your side. 

WHAT THIS MEANS FOR YOUR BUSINESS REIMAGINED.
This survey is another reminder that entrepreneurs are always looking for opportunity. Whether you are 
looking to sell a company or buy one, several issues and conditions come into play on a consistent basis 

and should be considered as part of the process: 
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METHOD & DEMOGRAPHICS
This survey was conducted online in conjunction with the research arm of FINN Partners between June 
5 and June 25, 2020. Respondents had to be VP/SVP of operations or above and work within companies 
generating $10M annual review or more. A total of 200 respondents took the survey: manufacturing only 
businesses totaled 34%; distribution only, 26%; and both manufacturing and distribution, 40%.

5050++1818++55++2727
CEO, COO, or C-Level

President or Managing Partner

Company Owner or Founder

SVP or VP of Operations

Current Number of 
Employees

Industries ServedPhysical Presence in 
Multiple States

Physical Presence 
Internationally

$0 - $9.9M: 0%
$10M - $99.9M: 20%
$100M - $249.9M: 20%

$250M - $499.M: 20%
$500M - $1B: 20%
More Than $1B: 20%

0 - 100: 11%
101 - 500: 15%
501-1,000: 16%
1,001 - 2,500: 15%
2,501 - 5,000: 15%
5,001 - 10,000: 14%
More than 10,000: 15%

Building Products: 39%
Technology: 33%
Transportation: 33%
Food & Beverage: 29%
Auto Parts, Etc.: 25%
Sporting Goods: 20%
Government: 5%
Other: 12%

Yes: 84%
No: 17%

Yes: 47%
No: 53%

Annual Company Revenue
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Citrin Cooperman is proud to be home to one of the leading manufacturing and distribution practices in the 
country. As a manufacturer and distributor, you rely on efficiency and quality control to assemble superior 
products and get them to market as contracted. Accounting and business management follow the same 
premise.

We provide a full range of attest, tax and specialty tax, business advisory, economic advisory, and transaction 
support services to manufacturing and distribution clients including apparel, retail, consumer and industrial 
products, wholesalers, and import/export businesses. Our services include, but are not limited to: 

• Agreed-Upon Procedures
• Accounting Advisory Services
• International Tax
• State and Local Tax (SALT)
• Technology, Risk Advisory, 

and Cybersecurity (TRAC)

• Transaction Advisory Services
• Business Valuations
• Fraud Investigations and 

Forensic Accounting
• Insurance Claim Analysis
• Bankruptcy and Restructuring
• Inventory control procedures

• Strategic planning
• Internal control compliance 

(including Sarbanes-Oxley 
assistance)

• Transfer pricing
• Succession planning

ABOUT US

Mark Henry, Partner
781.356.2000
mhenry@citrincooperman.com

Mark Fagan, Partner
914.949.2990
mfagan@citrincooperman.com

John Giordano, Partner
631.930.5000
jgiordano@citrincoopermancom

Practice Leaders

Citrin Cooperman is among the largest, full-service assurance, tax, and business advisory firms in the United 
States, having steadily built its business serving a diverse and loyal clientele since 1979. Our daily mission is 
to help our clients “focus on what counts.” Rooted in our core values, we provide a comprehensive, integrated 
business approach to traditional services, which includes proactive insights throughout the lifecycle of our 
clients, wherever they do business, across the globe. Citrin Cooperman is an independent firm associated 
with Moore Global Network Limited.
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