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June, 2022 

Dayton IMA –July Social Outing 

Levitt Pavilion – Boxing Banjo Concert 

When: July 28th, 2022  7:00 p.m. 
Where:   Levitt Pavilion  

134 South Main St., Dayton, OH 45402 
Band:  Boxing Banjo 
Why:  To have a good time; network with fellow members 
Guests: It’s a free event, family and guests are welcome!  
No need to rsvp, but feel free to let us know if you are coming at dayton@imachapter.org  

https://levittdayton.org/event/boxing-banjo/  
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DAYTON CHAPTER MEMBER OF THE YEAR NOMINATIONS 
 

 

The chapter board would like to get your input for nominations of Member of the Year.   

The member of the year award is to be given to the member who has done the most for the Dayton 
Chapter during the year.  You can consider the areas of education, membership, attendance, and civic or 
other activities.  The chapter president(s) is not eligible due to their role in the chapter. 

You can submit your nomination, and if possible a brief justification or explanation for your nomination, to 
Jessica Pelini at jesspelini1@gmail.com . 

Please submit your nominations by August 15, 2019.  
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Inflation and Valuation 
 

When I started my first “real job” in 1985, the US was just coming out of a period of heavy inflation. It took 
a little while for our policymakers to figure everything out, but by 1985 inflation was under control. Paul 
Volcker and the Federal Reserve Bank (the “Fed”) did such a good job with it that by the late 1980’s many 
analysts stopped building inflation complexity into their analyses.  
 

Too Much Ice Cream  
The US has had a manageable level of inflation since then, which is a big relief because inflation can 
make business decisions much more complicated. Inflation itself isn’t bad. It’s the level of inflation that 
economists worry about. From a central banker’s perspective inflation is like ice cream – a little bit is good 
but too much is bad for you. Central banks often point to 2% inflation being the minimum level needed to 
support healthy economic growth. Also, low and stable inflation makes it easier for businesses (and 
people) to make good financial decisions.  
 

Our economy’s problem since 2008 is that our central bank, the Fed, has been concerned about deflation 
settling in. Deflation is less well understood than inflation, and its effects are much more dangerous. 
Deflation contributed significantly to the Great Depression. Importantly, efforts to fight-off deflation can 
lead to, or worsen, asset bubbles and/or cause policymakers to overshoot and create uncontrolled 
inflation, which it looks like we have now. The big question today is whether high inflation is temporary or 
something more long-lasting.  
 

Foggy Binoculars  
Inflation makes valuation challenging for a few important reasons. The first is that it makes forecasting 
financial results more difficult. As I mentioned in previous newsletters, valuation is a prophecy of the 
future, so difficulty predicting what the future will look like makes valuation work more complex.  
 

It is hard to tell how things will play-out. Inflation doesn’t affect all businesses the same way. Some 
businesses do better in inflationary environments, others do worse. Similarly, even within a single 
business, some expenses may spike up while others may hold fairly constant. Sales to some customer 
segments may increase while other customers may pull back.  
 

Also, management teams have a number of questions about how to approach price increases with their 
customers, who get a say in the matter after all. Is the company able to at least pass along cost 
increases? Is there room to improve profit margins? How will customers react? Can customers substitute 
other products for ours?  
 

Financial models can become more detailed and scenario analysis becomes more important. It would 
make things simpler if we could trend some historical data and see how a company and its operations 
(revenue and expenses) performed in an inflationary environment previously. But we haven’t had high 
inflation in over 35 years! A company, industry and economy will change dramatically during such a 
lengthy time gap, and it is not common that anyone would keep records from that long ago anyway.  
 

Another difficulty is that an inflationary environment creates instability in capital markets. For valuation 
analysts this is important, because we use public market data to estimate the value of privately held 
companies. We look at how public companies trade in the stock market to estimate market multiples for a 
market approach to valuation. We look at yields on US Treasury debt and corporate debt, and returns in 
the stock market to estimate the cost of capital for an income approach to valuation. When markets are 
unstable it can be more complex to work with public market data. Be Cautious Hopefully the Fed and 
other policymakers can guide our economy through all of this quickly. In the meantime, caution is the 
keyword. Make sure to do your analysis and carefully consider what may happen under different 
scenarios. Consult with your trusted friends and professionals (lawyer, CPA, investment advisor). Give 
yourself some time to consider decisions but be prepared to act with imperfect information. We will get 
through this, but it could take some time. 
 

From IMA Member, Ron Dimattia, https://www.corporatevaluepartners.com/home  
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UPCOMING WEBINARS 
 

LEADERSHIP ACADEMY 
 

The Psychology of Leadership Decision Making 
 

Tuesday, July 12, 2022 from 1 p.m. to 2:30 p.m. (EDT) 
Field of Study – Personal Development; Domain – Leadership 
 

Decision making is a skill that impacts every domain of the IMA Management Accountant Competency 
Framework. It is undoubtedly a key leadership skill, but we often don’t think about how to make good 
decisions until we’ve made some bad decisions. This course looks at how the mind works and 
influences decision making. We will look at Freud’s model of the mind, the brain-mind connection, Dr. 
Daniel Kahneman’s two thought systems, bounded rationality, the elements of good judgment, a 
decision-making model, and common biases and challenges and how to overcome them. We will also 
identify various factors of corporate culture that impact decision making. 
  
As we cover the content, participants will be given the opportunity to analyze a recent decision-making 
situation in light of the content, leading to ways to improve their individual decision making. Our goal is 
to help you become a better leader by becoming aware of how you make decisions and then applying 
that awareness to enhance your decision making. 

 

 
INSIDE TALK 
 

The CFO's Guide to Ever-Growing Datasets 
 

Thursday, July 7, 2022 from 1 p.m. to 2:00 p.m. (EDT) 
Field of Study – Finance – Technology & Analytics 
 

The challenges around connecting and analyzing ever-growing data sets from multiple sources have 
never been greater. Planning for and around data is now a common practice among finance leaders and 
practitioners as data management becomes a top priority for the office of the CFO. But what is the best 
course of action when it comes to managing your data? The options, tools and techniques are huge and 
evolving rapidly. In this practical session, you will hear from two experts with insights into the benefits of 
efficient data management, and best practices around data automation, as well as data optimization 
methods using AI (artificial intelligence) and ML (machine learning). 

 
How to Be a Data-Driven CFO 
 

Wednesday, July 20, 2022 from 1 p.m. to 2:00 p.m. (EDT) 
Field of Study – Finance – Strategy, Planning and Performance 
 

In this presentation, Megan O’Brien of Oracle NetSuite will discuss the changing role of metrics in 
today’s business landscape. She will provide participants with insights into how metrics are shifting, 
what interviewed companies are prioritizing, and how to choose metrics that can drive performance at 
your organization. 
 
 
 

http://www.imanet.org/learning_center/IMAWebinars.aspx  
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Catch the Latest on IMA’s Count Me In Podcast 
Count Me In, a podcast series created and produced by IMA® (Institute of Management Accountants), 
provides insights on the latest accounting and finance trends. Launched in 2019, the series offers 
perspectives on key business topics from industry experts, covering subject areas such as emerging 
technologies, business innovation, leadership development, the future of the profession, and more. 
The central aim of the series is to deliver actionable information to accounting, finance, and business 
professionals.  
 

Each podcast is typically 15-30 minutes long, with hosts interviewing respected leaders and innovators 
across a wide range of subject matter. Podcast guests have included CEOs, CFOs, business owners, 
professional coaches and consultants, academics, researchers, and regulatory officials from around 
the world. To date, there are approximately 190 episodes of Count Me In.  
 
Recent speakers and topics have included:  
 

Ep. 171: Larysa Melnychuk - Modern FP&A Trends: In this episode, founder and CEO of FP&A Trends 
Group and managing director of International FP&A Broad discusses modern trends including XP&A 
and digital FP&A.  
 

Ep. 176: Paul Ruppert - Creating Strategic Partnerships: Paul Ruppert, growth consultant and advisory 
for sales strategy and strategic partnerships, talks about some of the biggest challenges organization’s 
face in today’s business landscape, as well as how to identify and work with up-and-coming 
accounting talent when nurturing strategic partnerships.  
 

Ep. 179: Sammy Courtright - Tech & Work-Life Balance during the Great Resignation: Hear a 
conversation with the co-founder of Ten Spot about the future of work and how companies are creating 
innovative digital experiences and services that strengthen corporate culture and improve talent 
retention.  
 
Some podcasts focus on research topics featured in Strategic Finance magazine, IMA’s monthly 
publication. Other “hot topics,” supported by IMA and industry research, covered include sustainability, 
leading remote teams, and data analytics.  
 
“We have some exciting topics planned for July,” noted Adam Larson, IMA senior manager, 
educational technology enablement, who co-hosts and manages the series. “We’ll be covering ethics, 
reducing carbon footprint, and the finance team’s role in innovation. In August, we’ll include a special 
feature with IMA President and CEO Jeff Thomson, and other special guests, talking about IMA’s 
groundbreaking DE&I report.”  
 
All episodes of Count Me In are available on demand 24/7, free to anyone who wants to listen and 
across a variety of platforms, including Apple Podcasts, Google Podcasts, Spotify, Stitcher, or Amazon 
Music. Subscribe today to receive updates about the latest podcasts as they are released.  
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