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Mark A. B. Carlson 
 

Shareholder 
Atlanta 
Phone: 404.589.3400 
Fax: 404.238.9711 
mcarlson@bakerdonelson.com 

 

Mark A. B. Carlson, shareholder in the Firm's Atlanta office and leader of the Firm's 
Corporate/Mergers & Acquisitions group, helps his clients to structure, negotiate and 
execute middle market M&A deals, joint ventures and other business combinations as well 
as general business transactions. Mr. Carlson's industry experience includes transactions 
and strategic initiatives in wireless technology, manufacturing, private equity, financial 
services, medical devices and international transactions.  

After law school, Mr. Carlson initially worked as a strategy consultant for a leading 
management consulting firm in Boston, and he has served as senior in-house mergers and 
acquisitions counsel for a large international infrastructure corporation based in San 
Francisco.  

Recent Representative Matters 

 Represented private equity group in multiple acquisitions of businesses in the 
wireless sector.  

 Represented business with U.S. and Chinese operations in partial sale of business to 
private equity group.  

 Represented Indian corporation in the acquisition of a U.S.-based medical device 
manufacturer.  

 Represented pharmaceutical company in negotiation of multiple licensing and 
manufacturing arrangements.  

 Represented U.S.-based chemical manufacturer in negotiation of licensing and 
production arrangements in India and various European Union member states.  

 Represented green technology emerging company in capital raising initiatives and 
other business transactions.  

 Represented private equity group in all aspects of fund formation and investor 
solicitation for various investment funds as well as negotiation of multiple credit 
facilities.  

Publications & Speaking Engagements 

 Panelist – "Dispositions and Divestitures," Southeastern M&A/Private Equity Forum 
2013 
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 Guest on "Special Edition: TiE Atlanta," Atlanta Business RadioX, Atlanta, Georgia, 
September 2013 

 Panelist – "Super Entrepreneur Secrets: VC Rounds," TiECON Southeast 2013 
 Panelist – Global Center for Medical Innovation 2012 Education Series: Funding & 

Exit 
 Author – "Business Due Diligence Challenges in Successful Lower Middle Market 

M&A Transactions," Inside the Minds: Business Due Diligence Strategies, 2011 edition  
 Speaker – "Seller Financing in M&A Transactions," IBBA/M&A Source 2009 

Conference  
 Speaker – "2008 Outlook for Private Equity Middle Market Mergers & Acquisitions," 

University of Chicago Graduate School of Business  
 Speaker – "Advanced Solutions to Closing Risk-Challenged Deals," IBBA/M&A 

Source 2008 Conference  
 Speaker – "Legal Considerations in Buying/Selling a Business," Tennessee Society of 

Certified Public Accountants  
 Speaker – "Legal Considerations for the Entrepreneur," FedEx Institute of 

Technology  

Professional Honors & Activities 

 Listed in The Best Lawyers in America® in Securities/Capital Markets Law, 2012, 2013, 
2014  

 Listed as a top Corporate/M&A lawyer in Georgia by Chambers USA: America's 
Leading Business Lawyers, 2013  

 Selected as one of "Georgia's Legal Elite" in Corporate Law by Georgia Trend 
Magazine, 2012  

 Member – Leadership Atlanta, Class of 2011  
 Member – Wireless Technology Forum, 2013 to present  
 Member – Bioscience Leadership Council of the Metro Atlanta Chamber of 

Commerce, 2010 to present  
 Advisory Board Member – National Association of Corporate Directors, Atlanta 

Chapter, GA, 2008 to present  
 Member – Association for Corporate Growth, Atlanta Chapter, 2008 to present  
 Founding Board Member – Promise Academy Charter School, Memphis, TN, 2004 – 

2008  
 Named to Memphis Business Journal's "Top 40 Under 40", 2007  
 AV® Preeminent™ Peer Review Rated by Martindale-Hubbell  

Admissions 

 Georgia, 2008  
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 Tennessee, 2004  
 California, 1998  
 Massachusetts, 1996  

Education 

 Harvard Law School, J.D., 1995, cum laude  
 Dartmouth College, B.A., 1992, cum laude 
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The Next Stage of Growth:
Are You and Your Business Ready?

“The Importance of Self Due Diligence”

Mark A. B. Carlson
Corporate/M&A Practice Group Chair

Baker Donelson

Thursday, January 16, 2014
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Developing a Financial Plan for Growth

• From time-to-time, business owners receive unsolicited, 
unanticipated and unbeatable offers for their businesses

− But don’t count on it!  

• Better to have a financial plan for growth

− Self-funded through business profits

− Private equity investment

− Bank or SBA loan



2

3
www.bakerdonelson.com
© 2013 Baker, Donelson, Bearman, Caldwell & Berkowitz, PC

Where Due Diligence Fits in the Overall Process

• Often a business owner decides she wants to raise third party 
capital and engages a banker to help her do so

• The company and its advisors prepare data room

• Revelations from due diligence process impact transaction

− Deal or no deal

− Purchase price

Missing step is usually the 
“self” due diligence review
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Why Conduct Self Due Diligence?

• Business owner will almost always discover business-impacting and 
transaction-impacting issues she was not aware of

• Discovering issues early in transaction process is always beneficial

− Allows for more time to fix issues

− Gives confidence to potential capital sources

− Provides ability to craft message to potential capital sources

• Incremental cost of fixing issues is lower when bankers, lawyers and 
accountants have already been mobilized for a transaction
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Key Elements of Self Due Diligence (I)

• Look at the business through the eye of a capital source in light of 
“likely” transactions structure(s)

• Debt and equity capitalization

− Arrangements with investors and employees

• Financial condition of the company 

• Tax compliance
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Key Elements of Self Due Diligence (II)

• Nature and condition of the company, its business and its assets

• Confidential and proprietary information

− Patent and trademark protections

− Vendor and employee contracts

• Terms of key contracts

• Required consents and approvals

− Timing and feasibility
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Private Equity Investors vs. “Strategic Buyers”

• Private equity investors often have different risk tolerance levels 
than corporate or “strategic” buyers

• Strategic buyers want the business and assets 

• Private equity investors want the management and growth

8
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Diligence Considerations for Private Equity Investors

• Private equity investors are typically more risk averse 

− Trying to sell business within three to five years so they have less 
time to manage through difficult circumstances

− Use of high levels of debt or “leverage” makes consistency of 
cash flows extremely important to manage debt service 

− Strategic buyers often are better equipped to react to adverse 
operational situations

• Accordingly, private equity investors typically conduct more 
exhaustive due diligence reviews and may seek more safeguards

− Operational due diligence

− Financial due diligence



5

9
www.bakerdonelson.com
© 2013 Baker, Donelson, Bearman, Caldwell & Berkowitz, PC

• Feel free to follow-up with questions to:

Mark A. B. Carlson

Corporate/M&A Practice Group Chair

Baker Donelson Atlanta Office

(404) 589-3400

mcarlson@bakerdonelson.com

Any questions?



 
  

 
 
 
 

Jason M. Meadows 
CPA 
Managing Partner-Nashville Office 
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Experience  
Jason joined Frazier & Deeter in 
December of 2000 after having 
previously been with Arthur 
Andersen’s Atlanta office.  Jason 
served as the Head of the Frazier & 
Deeter Tax Department during 2011 
and 2012.  
 
In June of 2012, Jason became the 
Managing Partner of Frazier & 
Deeter’s new Nashville office.   
 
Jason primarily specializes in 
complex business taxation consulting 
and compliance.  His focus includes 
privately held, private equity backed 
and publicly traded entities.    
 
Jason has provided consulting 
services regarding corporate and 
equity compensation, including the 
use of stock options and partnership 
interests. On the transactional side, 
Jason has provided consulting 
services regarding mergers & 
acquisitions and business 
restructuring for purposes of asset 
liability protection. Jason has also 
done extensive work in tax attribute 
preservation (IRC §381/§382), 
derivative and mark-to-market 
taxation, and ASC 740 (FAS 109 and 
FIN 48). 
 
Jason has experience in a variety of 
industries including healthcare, 
technology, service, manufacturing, 
and real estate. Jason is partner on 
several of the firm's largest clients. 
 
 
 
 
 
 
 
 
 

 
 
Jason is frequently involved with 
conflict resolution matters regarding 
the Internal Revenue Service, 
including representation of the client 
during the audit process. He has 
successfully drafted Private Letter 
Ruling requests as well as Offers in 
Compromise dealing with significant 
liability reduction. 
 
Jason is also a frequent speaker at 
various colleges and business 
organizations. 
 
Education 
Bachelor of Business 
Administration, Georgia State 
University, Atlanta, Georgia, 1996. 

 
Professional and Civic 
Organizations  
 
Treasurer-Elect – Nashville Kiwanis 

Georgia Society of Certified Public 
Accountants 

American Institute of Certified 
Public Accountants 

Boy Scouts of America – Scout 
Master, 1998-1999 

Life Enrichment Services – Board 
Member, 2006-2008  
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The Role of the CPA 
in a Growing Business

Role/Benefit of the Audit
• Gives users of your financial statements greater 

assurance in management’s presentation of 
company’s performance and position.

• Help management to better understand and 
improve company’s controls and processes.

• Helps to address complex accounting issues –
– Revenue recognition.
– Lease accounting.
– Financial impact of equity compensation.

2www.frazierdeeter.com Atlanta 404.253.7500    I   Nashville 615.259.7600 
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When Should you get an Audit

• In general, not before it is necessary.  At times, 
an audit is simply required.
– By the bank.
– By outside investors.

• Sometimes, there may be value in getting an 
audit even when not required.
– Contemplation of an exit in next three (3) years.
– Advocates during the diligence process.

3www.frazierdeeter.com Atlanta 404.253.7500    I   Nashville 615.259.7600 

Other Benefits

• Even in absence of audit, a CPA firm’s audit 
department can assist with –
– Helping develop or strengthen company’s accounting 

system.

– Helping develop controls and processes.

– Helping recommend and implement best practices.

4www.frazierdeeter.com Atlanta 404.253.7500    I   Nashville 615.259.7600 
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Role of the Tax Advisor
• Help to maximize cash flows through appropriate 

minimization of taxes by helping to navigate the 
complex (and constantly shifting) tax landscape.

• Help to identify exposure inherent in current 
positions.

• Help to think through your tax position strategically, 
whether –
– Starting a business.
– Growing a business.
– Exiting a business. 

5www.frazierdeeter.com Atlanta 404.253.7500    I   Nashville 615.259.7600 

Role of the Tax Advisor
• Help to interface with other professionals 

regarding tax-related issues –

– Taxing authorities.

– Due diligence professionals.

– Bankers.

– Attorneys.

6www.frazierdeeter.com Atlanta 404.253.7500    I   Nashville 615.259.7600 
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Contact Information

7

Jason Meadows
• Jason.meadows@frazierdeeter.com

• 615.782.7356

www.frazierdeeter.com Atlanta 404.253.7500    I   Nashville 615.259.7600 
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Smart Money: Funding Growth

First State Bank’s 
Small Business Lending Division

Today’s Small Business World

In the Spring 2013 Small Business Owner 

Report by BOA, the average small business 

owner worries most about…..

– 76% Recovery of consumer spending

– 67% Taxation

– 56% Health care costs

– 52% Availability of credit
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My Great Grandfather always 
said…

What Every Business Needs

• A Plan

• Strategic Partners

• Time

• Credit Availability

• Enough Money
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My Grandfather always said…

How to do lending RIGHT

• Flexible credit “box”

• Extended terms

• Creative capital structure

• Cash‐flow lending

• Working capital & closing costs 
financed

• Cover your geographic market
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My Dad always said…

Opportunities in 2014

• Expansion

• Acquisition

• Revenue Growth

• Partner Buyouts

• Succession Planning

• What If….
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We can help you plan

Turner Gaw

First State Bank

Vice President of Small Business 
Lending

Cell‐ (615) 342‐9445

tgaw@first‐state.net



 
 

My name is Glenn and I am passionate about your success ‐ your individual success 

and the success of your organization. 

The bottom line is I truly care! 

I love people and I am fascinated with the unlimited potential of living an inspired life. 

I am a speaker, author, entrepreneur and student of life. My mission is to help millions 

of people worldwide realize their greatest potential through my speaking, writing, 

radio and television production, and online information products.  

Over the last ten years, I have has inspired thousands of entrepreneurs, business 

owners, sales professionals, corporations and associations throughout North America 

and South Africa. Recently, I was interviewed by Inc. Magazine on how to cultivate the 

“entrepreneurial spirit” within an organization and help its members take their 

personal and professional lives to new levels. Thatʹs what jazzes me and gets me out of 

bed in the morning! With a passion for free enterprise and a total commitment to 

human potential and personal development, I am a worldclass communicator with a 

gift for connecting and developing rapport with audiences of any nature. 

So, what does this mean for you? 

When I speak to your organization, you wonʹt be listening to a talking head. You will be 

participating in an interactive experience that will: Inspire, educate and entertain while 

setting the tone for the entire event that anything is possible! Cultivate an 

“entrepreneurial spirit” that encourages you to take initiative and accept responsibility. 

Increase mental toughness and motivate you to think BIGGER! Help you find 

opportunity in adversity and remain composed under pressure. Improve rapport and 

human connection with customers and teammates to drive revenues and results. 
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 Think BIGGER! 

 

H__________ E__________ A___________ T___________ 

 

Inc Magazine 

Have Passion! Treat your job like it's your own ______________. 

Be self‐reliant and take _____________________. 

Treat the company's ______________ like it's your own. 

 

 

 Manage Your Emotions 

 

Release your              ___ . Stress resides solely in the                 of man. 

Confront your fear                            . 

Accept full                                           for the condition of your life and business. 

The best way to combat fear is to have a compelling                         . 

On the opposite side of your fear may reside your life’s                             . 
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 Visualize Your Outcome 

 

I AM ______________________________. 

Have a goal so BIG that it’s                                              ! 

Reframe failure as                                   . 

If YOU don’t                                    your mind, someone else will. 

Eliminate "                           " from your vocabulary. 

 

 

 Take Massive Action 

 

Choose to see the __________________ in adversity! 

Have the                                  to ask for what you want. 

Pick                 thing and do it in a world‐class manner. 

Expand your ________________ zone. 

BEcome comfortable being                                              . 

Use "reward and consequence" to hold yourself ___________________. 

 

 

                     



 

  
New Hampshire Franchise Relationship Bill Language Officially Filed as HB 1215 
Rep. Patrick Abrami (R) has officially filed legislation entitled the New Hampshire Small Business 
Investment Protection Act.  In New Hampshire, every bill is assigned to a policy committee which is 
required to hold at least one public hearing.  The hearings are generally followed by several open 
subcommittee work sessions.  HB 1215 has been introduced in the House and will be referred to the 
House Commerce Committee.  An initial public hearing is anticipated as early as mid to late January and 
no later than the end of February.  The Committee is required to vote on the bill, and the recommendation 
will go to the floor for a vote by the full House.  If the bill is adopted by the originating body, the process 
repeats itself in the other Chamber.  
  
Franchise Community Stands Together Against Labor Nominee 
The Senate Committee on Health, Education, Labor and Pensions (HELP) approved the nomination of 
Dr. David Weil as Administrator of the Department of Labor's Wage and Hour Division in a party-line vote 
held earlier this week.  Having been approved by the committee, the confirmation vote will now be moved 
before the full Senate.  Dr. Weil, a Boston University professor, has repeatedly demonstrated hostility 
towards the franchise business model in both his public statements and published research.  If confirmed 
to lead the Wage & Hour Division, Dr. Weil would likely continue to target franchise businesses for 
selective enforcement of labor regulations, in lieu of responding to real complaints of illegal activity by 
employers. 
  
The IFA, along with other leading trade associations, strongly opposes Dr. Weil's nomination and has 
designated the confirmation vote as one of its " Key Votes for 2013."  You can use this action alert  to 
email your Senators to urge them to reject Dr. Weil's nomination.  For additional information, please see 
this Wall Street Journal article highlighting IFA's efforts to oppose the nomination. 
  
IFA Recognized for Employer Mandate Lobbying Efforts 
Earlier this week, The Hill named IFA on its list of the year's top lobbying victories, citing its collaboration 
with other industry leaders in opposition to the Affordable Care Act's employer mandate.  IFA played a 
critical role in persuading the Obama Administration to delay the mandate's  implementation until 
2015.  According to recent research commissioned by IFA and the U.S. Chamber of Commerce, the 
Affordable Care Act presents a number of challenges for small businesses and their employees, 
particularly those in the franchise community.  The one-year delay of the employer mandate, 
spearheaded by IFA and other franchise groups, is credited as paving the way for later challenges and 
delays to the health law.  You can find the complete article here. 
  
Bipartisan Legislation to Boost Veteran Franchise Ownership Introduced 
Last week, Congressman Bill Flores (R-TX) introduced H.R. 3725, the Veterans Entrepreneurs Act of 
2013. The bill, cosponsored by Reps. Mark Tankano (D-CA), Paul Cook (R-CA), Jon Runyan (R-NJ), 
Brad Schneider (D-IL), Dina Titus (D-NV), Mike Coffman (R-CO), and Richard Hanna (R-NY), creates a 
tax credit for veterans and their spouses for up to 25% of initial franchise fees, capped at $100,000.  If 
signed into law, this bill would make small business ownership even more accessible to the veteran 
community.  IFA applauded the move to extend opportunities for entrepreneurship amongst veterans, 
which provides a number of economic benefits. 
  
Maine Committee Likely to Address LD 1458 on January 16 
The Maine Labor, Commerce, Research & Economic Development Committee will hold a public work 



session to address LD 1458, the franchise legislation held over from 2013, on January 16 at 1 p.m.  In 
advance of this work session, IFA has been galvanizing its grassroots opposition and building its coalition 
against the legislation.  Between now and January 16th, IFA will have an almost daily presence in 
Augusta to ensure legislators continue to hear from IFA members and coalition partners about the 
harmful impact of LD 1458.  Material to educate your franchisees about the legislation can be found here 
and a link to our grassroots alert is available here which we encourage you to direct your franchisees in 
Maine to send a letter to their legislator. 
  
IFA Meets with California Allies 
This week, IFA staff held several meetings in Sacramento with groups that share its legislative interests, 
including the Civil Justice Association of California and the California Restaurant Association.  Items 
discussed at the meetings included opposition to recent "living wage" proposals, as well as ways to 
reduce the amount of frivolous litigation and legislation currently burdening businesses and consumers in 
the state.  IFA also met with representatives from California companion care franchisors and franchisees 
to coordinate efforts against a union-driven initiative that would force companion care franchisees to pay 
75% of their revenues to home health care providers.  For more information on these meetings, please 
contact Dean Heyl at dheyl@franchise.org or 202-662-0792. 
  
IFA will host the second annual California Franchise Day on March 4, 2014 in Sacramento.  Attendees 
will meet with legislators and other policymakers in California to explain the franchise model, share their 
stories from the industry and advocate for pro-growth policies.  If you would be interested in attending this 
year's event, please contact efarage@franchise.org or 202-662-0760. 
  
Senate Passes Bipartisan Budget Deal 
On Wednesday, the Senate approved a two-year budget deal by a vote of 64-36.  The bipartisan 
compromise, originally negotiated by House Budget Committee Chairman Paul Ryan (R-WI) and Senate 
Budget Committee Chairman Patty Murray (D-WA) would reduce the deficit by $85 billion over the next 
decade, while rolling back some segments of the budget sequester.  President Obama is expected to sign 
the legislation next week.  IFA strongly supports the deal, which will normalize the appropriations and 
budget processes, allowing Congress to move forward on other critical issues such as reforming the 
Affordable Care Act and fixing the nation's immigration system.  
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