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F

or 45 years, NR Smith and
Associates has enjoyed front row
seats to the changes affecting local
business owners. Recently, we had
the pleasure of interviewing Aslan Meade,
the Director of Strategic Alliances at the
Thurston Economic Development Council
(EDC). In 2016, the Thurston Economic
Alliance (TEA) put together a very
ambitious Economic Strategic Plan which
continues to drive the decisions today for
Thurston County.

us to have a real jump on getting funding
from state and federal levels. Thurston
Strong helped coordinate the funding,
grants, promotion, and marketing, all
around helping businesses. A lot of
credit goes to Mike Reid, the Economic
Development Director of the City of
Olympia who is a big believer in TEA and
looked to us immediately.

NR: Thank you for taking the time to
talk with us. Let’s start by talking about
how the strategic plan has had to adapt
because of COVID.
AM: Thank you for inviting me. One of the
most extraordinary ways the plan has
been used is in how quickly we were able
to form Thurston Strong. Because the
plan was already in place and all the key
economic partners were organized and in
regular communication, we were able to
pivot quickly. The cities, county, and port,
including all their economic development
directors, and the Thurston County
Chamber, the Visitor’s & Convention
Bureau (VCB), the Downtown Association,
the Community Foundation and everybody
else who plays together, were already
organized and coordinated. That allowed

Aslan Meade, Director of
Strategic Alliances, Thurston
Economic Development Council

books in order, develop their marketing plan,
learn how to scale. When COVID hit, just
an enormous number of local businesses
needed all kinds of extra help.
Through quick action by the City of Lacey
and Mayor Andy Ryder, they were the first
jurisdiction in the state of Washington to
offer direct business support grants. Andy
immediately reached out to the EDC and
partnered with us to administer the grants.
It was an incredible learning process as we
got to directly interact with businesses to
find out where they were strong and where
they weren’t. We learned who could and
couldn’t qualify for these grants or to go
after the PPP loans and other aid programs.
NR: How did businesses know to contact
the EDC?

AM: One of the first things that the City
of Olympia funded was a hotline for
businesses, which again went to us at the
EDC to administer. In all honesty, one of
NR: How were you able to step in to help
the most significant parts of this service
local businesses?
was for our businesses to know that they
could call for help and talk to a real live
AM: We found out very quickly that our direct human being on the other end available
business technical services are essential!
to help them. That human touch meant so
We’ve always been here to help businesses
much when everyone was in such a state
at whatever stage of development they
of crisis. Through this we got to understand
are in to become more efficient, get their
the needs of our local businesses to

Continued on page 3
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This year our
community and
businesses are being
challenged like never
before, but I am
confident that our future
is bright. We recently
met with Aslan Meade
from the Economic
Development Council
to discuss the future of
Thurston County and
the strategic vision for our community’s economic
growth. As there were a number of topics to cover
we were only able to include part of the interview in
this newsletter. The balance of the article is available
to read or print from our website. I encourage you all
to read the entire article, as we discussed a number
of progams and concerns for small businesses.
As we start the holiday season, and prepare for
a new year, there is still a lot of work to be done
to make sure your financial world is in order. With
the new tax regulations, the CARES Act, PPP
loan guidelines and other changes, we strongly
recommend being proactive in planning to minimize
any tax liabilities. There is still plenty of time to make
the right moves now, as next year it will be too late.
Throughout this strange year, I am proud that our
firm remained open every day and that we have
always been easily available to our clients. We made
some adjustments to ensure that all of our staff and
clients stay safe and healthy. Likewise, we want
to thank all of our clients and vendors for being
respectful and responsible as we navigate through
this time. We will continue our online capabilities
for meetings, and encourage you to use our secure
online portal for your document needs.
We look forward to 2021 and the promises it holds,
and to working together for many more years.
Happy Holidays,

Audit Time?
The first mention of an audit may induce shivers and an image of the
IRS, but an accounting audit is a routine and essential review that your
organization should perform. Simply put, an audit is intended to evaluate the
credibility of the company’s financial statements to be correct and accurate.
To achieve this an audit reviews the statements, testing management’s
assertations and disclosures. Additionally, the benefits of obtaining an
outside audit can include finding opportunities for improvement, identifying
and reducing risk, and enhancing financial reporting. Outside audits are
either financial or compliance based depending on the need.
Financial audits, often called accounting audits, are used to review
and analyze the financial statements to determine if the organization is
compliant with generally accepted accounting principles.
Compliance audits focus on the policies and procedures to confirm that
the organization is complying with internal, regulatory or contractual
guidelines.
As business owners grow their businesses, they often delegate the
bookkeeping and some accounting functions to their staff. A financial
audit helps ensure that the internal controls and practices are consistent
and correct. For non-profits and certain industries compliance audits are
needed for both regulatory reporting and for funding purposes. Here are
some tips:
•

•

•

•

•
•

Look for a CPA or auditing firm that understands your business and
your auditing goals. Check references from other similar businesses or
look to other professional service providers and organizations similar
to your own for recommendations.
Schedule a free consultation to interview the CPA or auditing firm for
compatibility. When evaluating a firm notice their responsiveness to
the request for a proposal. Discuss the availability of their staff with
professional qualifications and their technical abilities.
Get an understanding of how the CPA or auditing firm will educate
your staff on both how to prepare for the audit and to go over the
audit’s findings.
Auditors are required to document their agreements with clients in
writing. Make sure you get a signed written agreement enforceable by
either the CPA or auditing firm determining the cost and scope of the
work to be done. Make sure you are comfortable with the terms.
If you are performing a compliance audit make sure your auditor has
the qualifications or certification required by the regulatory body.
Make sure your auditor has no conflict of interests. Make sure both
your business and the auditing firm do their due diligence to make
sure that they are independent.

If you have any questions or would like more information about our
auditing services, please reach out to our office for assistance.
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Thurston Strong! Continued from page 1
address the issues that they were facing.
We created a program called, Scale-Up
Consulting, which allows us to pay one
business to serve another business. Everyone
suddenly needed to have more of a web
presence and to increase online sales. This
program allowed us to pay local marketing
and web design firms to actually create
websites for other businesses, so we could
help two businesses at one time. Likewise,
for accounting, the program allowed us
to pay a local accountant to help another
business that needed support. Our latest
focus is on hospitality, which is an industry
that has been hit maybe the hardest.
NR: Yes. We have seen a number of
restaurants go out of business and a large
drop in tourism and visitors. How will those
industries survive here?
AM: The biggest problem here is that nobody
knows how long COVID is going to last.
There is just so much uncertainty, it makes
any planning really difficult. In hospitality,
we know we’re losing many of our beloved
local restaurants, though strangely, there
are some brave souls who have opened
restaurants and so far, they’re doing well.
By the time this is printed, we will have
administered a whole new series of hospitalitybased support efforts. Through CARES ACT
funding, the VCB plans to give over a million
dollars in restaurant and retail grants while
the EDC is offering free consulting services.
COVID has been devastating in so many ways
to our VCB – Experience Olympia & Beyond.
This top-notch professional organization had
significantly increased tourism in Thurston
County – in 2018 doubling the Washington
State average. Now, while the organization
is financially sound, its effectiveness moving

“We have a focus on making Thurston County the best place on the
planet to live and work. The more cool stories about our place we can
tell, the more we can attract talent and investment to our region.”
forward is clearly uncertain.
NR: How has our VCB retooled their
messaging?
AM: It is a different world. One of the
things they are launching is a “Buy Local”
campaign specifically for the holidays.
Experience Olympia is working with a local
marketing company to create a Holiday
Gift Giving Guide to support Thurston
County businesses. The TEA partners
are planning to coordinate efforts so that
the EDC, the Thurston Chamber and the
Olympia Downtown Alliance will all help the
Visitor Bureau push out this message of the
importance of shopping local.
Surprisingly, people are spending at rates
higher than during the pre-COVID period.
Unfortunately, they just aren’t spending
their money locally. It seems like COVID
was designed for Amazon and other online
retailers, where people can just sit in their

homes and have stuff sent to their doors.
We are going to do our best to tell this story
together to support our local businesses.
They are the unique character of our
community. They are our neighbors.
NR: How have you been able to get the
cities and various organizations with
competing interests on the same page?
AM: Well, last June, we sent 11 people
to West Hollywood for a place-branding
conference. We had a County Commissioner,
a local Mayor, two of our economic
development directors, the VCB, the EDC,
and three local marketing firms go together
to learn how to brand and tell the story of
our region. Together, under the leadership
of the Experience Olympia & Beyond, we
created an online Thurston County brand
guide so that all the jurisdictions and
partner groups can access coordinated
color schemes, fonts and photographs.

For the balance of the article, go to NRSmith.com/nrsmith-newsletters or use this QR code.
Topics covered include Craft Brewing and the Brewery Project, Real Estate Investment and The Future.
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Making Your Bank
Work For You
Recently, a Greenwich Associates study
highlighted that one-third of small businesses
and mid-size businesses were considering
switching banks due to their COVID-19
Payroll Protection Program (PPP) experiences.
Banking relationships that had run on autopilot
for years were tested and now is a good
opportunity to evaluate your banking institution
and ways to improve your banking relationship.
As Karla Robertson, VP Branch Manager at
Columbia Bank reflected, “We sat together,
we celebrated together, we held our breath
together and we worked hard together. It was
really knowing your client during that time and
if you didn’t know them, you felt the impact.”
Those looking for a new bank are now
considering credit unions. While the key
difference between a bank and credit union is
their structure of for-profit versus not-for-profit,
they both have federal insurance and diverse
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offerings. Many people think that banks have
a more robust product line, but as Ryan Horan,
Business Loan Officer at Sound Credit Union,
states: “Being a SBA lender, allows Sound to
extend lending to business owners looking to
purchase commercial real estate, equipment
loans, lines of credit and we also have a full
suite of business services.” While both banks
and credit unions are wanting to attract small
business clients, it is critical to evaluate the
services you need now and for services you
may need in the future. While price may be
a significant factor, it has polled far below
service, offerings and relationships as a key
determinant for satisfaction.
More than ever, business owners want to
be empowered with a suite of digital tools
to manage their banking. To service clients,
banks have increased their digital offerings
and streamlined their credit processes, often
at the expense of client relationship building.
As Jacqueline Vose from Greenwich Associates
states: “It took only 60 days and a pandemic
to learn we need both digital and engaged
bankers to meet our clients’ needs.” Karla

emphasized focus among the industry stating,
“We all want to communicate, and we all have
the same job description of reaching out to
clients.”
As bankers want to reach out to clients,
building the relationship takes both parties.
We recommend scheduling meetings so that
both parties can communicate their current
challenges and opportunities. Only through
these open conversations your banker can
learn about your business. As Ryan stated,
“We need to know you as a business owner
and the business itself in order to advise
the products and services that will suit your
business best.”
Maybe we should look at finding a new bank
like dating. Go out a few times and see if you
want the relationship to go farther. As Karla
sums it up, “It’s really finding a place that feels
comfortable. Clients have to go and explore
and find their fit. A relationship takes both
sides to do some work. But when you have
one, it’s comforting to know you have a solid
one, whatever that looks like.”
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