





Valuation Services
Values Determined by Fact and Judgment

A business valuation is an intricate combination of analysis and opinion, with both
facts and judgment influencing the outcome. When valuing a closely-held business
or a fractional interest in a closely-held business, it is important to ensure all
internal and external factors affecting the business enterprise are carefully consid-
ered and the analysis is based on insight gleaned from years of experience. The
AMD team of valuation experts has a proven track record in conducting a compre-
hensive analysis to determine the value of significant financial assets.

Our valuation experience spans areas including:

Mergers, acquisitions and divestitures

Buy/sell agreements

Gift and estate tax transfers

ESOPs

Complex capital structures

Partnership and limited liability company interests
Shareholder, partner and investor disputes
Purchase price allocations
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We also conduct asset valuations including patents, licenses, trademarks and trade
names, trade dress and trade secrets, copyrights and other intangible assets.
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Family Law Services
Short and Long Term Financial Facts Evaluated

Individuals experiencing a divorce need expert advice on a wide array of financial
and tax matters. Forensic accounting professionals provide tremendous value in
divorce litigation through the valuation of a closely-held business in the marital
estate, the determination of the capacity to pay maintenance, the investigation of
missing, unreported or undervalued assets and providing settlement projections.

Specifically, AMD’s family law experts:

¢ Provide expert witness testimony to assist the court in understanding the
evidence related to financial issues

¢ Assist counsel with structuring financially equitable property settlements

¢ Value the ownership interests in closely-held businesses and family
limited partnerships

¢ Calculate the tax impact of maintenance and after-tax cash flow
available to each party

¢ Analyze the tax consequences associated with dividing retirement plans,
stock options and other marital assets

e Trace marital assets to determine marital versus separate component

¢ Provide post-divorce financial and tax planning
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We assist clients and their attorneys with the financial aspects of divorce proceed-
ings and provide valuable guidance in determining both the short- and long-term
financial impact of any proposed settlement. In addition, we provide a holistic
approach to marital cases that comprehends the many dimensions of post-divorce

life.

¥
\
e

»

) "__fql'.\ ‘
SR L LTI e

LA LT

U)
L
O
£
L
)
=
O
=
=
(O
€t




Commercial Damages
Clear Explanations for Complicated Financial Issues

Commercial disputes are becoming increasingly complex. Litigators need articulate
and credible financial consultants and experts to interpret and explain the compli-
cated financial aspects of their cases to a trier of fact. Our forensic accounting
experts have the proven ability to analyze market information and financial data to
convey a thorough and compelling analysis that is consistent with the legal theory
of the case. We are often requested to assist counsel in analyzing and rebutting the
opinions proffered by an opposing financial expert. We are called upon to prepare
a measurement of economic loss in commercial damages matters that fits the legal
theory of the case in such instances as:

Contract disputes

Tort claims

Antitrust/Anticompetitive actions

Claims for lost profits (temporary impairment)

Claims for loss of business value (slow death or complete destruction)
Shareholder oppression or dissenting shareholder litigation (claims in
equity)

Shareholder and class actions claims

Forensic accounting/fraud investigations

Insurance claims

Business interruption

Personal injury claims
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Our accomplished group of specialists understands the dynamics of the litigation
process and the unique requirements of effective courtroom testimony. Whether
our role is that of consultant or expert witness, we comprehend the nuances of the
discovery process and possess significant deposition and trial experience in federal
and state court actions.



Thomas E. Hilton, MSF, CPA/ABV/CFF, ASA, CVA

Director, Forensic and Valuation Services

Michael D. Morhaus, CPA/ABV/CFF, CVA, ASA

Principal, Forensic and Valuation Services

Specialties

Forensic Accounting Investigations

Valuation and Litigation

Expert Testimony

Divorce Valuation/Asset Tracing

Economic Damage & Lost Profits Measurement
Strategic Business Planning

Tax Valuation and Lltigation

Professional Liability

Specialties

Business Valuations

Litigation Support and Expert Testimony
FAS 141 Purchase Price Allocations
FAS 142 Goodwill Impairment Testing
Intellectual Property Valuation

Income Tax Valuation

Gift and Estate Tax Valuation

Debt Instrument Valuations

Financial Derivatives
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Profile

Tom is an experienced testifying and consulting expert possessing the ability to artfully
communicate complex concepts in cases involving business damage measurement,
forensic investigations, and valuation of closely-held business interests. In addition, he
assists growth-oriented businesses in strategic planning and value enhancement. Tom is
a partner and member of the Firm’s Executive Committee.

Profile
Mike is a principal in the Firm’s Forensic and Valuation Services Group. As an expert
witness, Mike has helped clients, law firms and government agencies succeed in
various legal matters. Mike also has experience in most types of business ownership
interests, including common stock, preferred stock, ownership units, member units,
partnership interests, debt instruments and derivative securities.
Tom is also an adjunct professor of forensic accounting at the John Cook School of
Business at Saint Louis University. Mike has also valued intangible assets related to marketing, technology, customers,
contracts and human capital. Mike joined AMD as a Manager in 2006.
Education & Certification

B.S., Business Administration, University of Missouri-St. Louis

Master of Finance, St. Louis University

Certified Public Accountant, State of Missouri

Certified Public Accountant, State of Florida
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.

.

.

¢ Certified Public Accountant, State of Illinois
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B.S., Accounting, Truman State University, Kirksville, Missouri
Certified Public Accountant, State of Missouri

ABV (Accredited in Business Valuation) awarded by AICPA
CFF (Certified in Financial Forensics) awarded by AICPA

ASA (Accredited Senior Appraiser) awarded by ASA

CVA (Certified Valuation Analyst) awarded by NACVA

ABV (Accredited in Business Valuation) awarded by AICPA
CFF (Certified in Financial Forensics) awarded by AICPA
ASA (Accredited Senior Appraiser) awarded by ASA

CVA (Certified Valuation Analyst) awarded by NACVA
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Professional Organizations
¢ American Institute of Certified Public Accountants (AICPA)
- Member, Business Valuation Committee (2007-Present)
- Member, Ask the Expert Panel (2007-Present)
- Editorial Advisor, AICPA Journal of Accountancy (2008 - Present)
- Technical Adivosr, ACIPA FVS Consulting Digest (2010 - Present)
¢ American Society of Appraisers (ASA)
- President, St. Louis Chapter (2005-2006)
- Secretary, St. Louis Chapter (2004-2005)
¢ Missouri Society of Certified Public Accountants (MSCPA)
- Chairman, Business Valuation Committee (2010 - Present)
- Chairman, Business Valuation Conference Committee (2009 & 2010)
¢ National Association of Certified Valuation Analysts (NACVA)
¢ CPA Associates International, Inc. (CPAAL)
- Firm Liason for Litigation Services Committee

Professional Organizations

¢ American Institute of Certified Public Accountants (AICPA)
- Chair, Forensic and Valuation Services Executive Committee (2007-2010)
- Member, AICPA Governing Council (2009-2011)

¢ Missouri Society of Certified Public Accountants (MSCPA)

¢ Florida Institute of Certified Public Accountants (FICPA)

¢ American Society of Appraisers (ASA)

thomas e. hilton
michael d. morhaus

Awards

¢ Top 100 Most Influential Practitioners - CPA Magazine (2006 and 2005)
¢ AICPA Business Valuation Hall of Fame (2004)

¢ CPA All Star - Business Valuation Discipline - CPA Magazine (2003)
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Kevin P. Summers, JD, CPA/ABV/CFF, ASA, CVA, CDFA

Senior Manager, Forensic and Valuation Services

Specialties

Valuation and Litigation
Expert Testimony

Family Limited Partnerships
Divorce

Economic Damages
Intellectual Property

Tax Planning and Consultation
Family Business
Professional Services
Financial Planning
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Profile

Kevin is a senior manager in the firm's Forensic and Valuation Services Group. He has
served as an expert witness on valuation and divorce matters, providing testimony at
both deposition and trial. Kevin has valued numerous businesses for the manufacturing,
construction and automotive industries, as well as medical and legal practices. Kevin
also provides tax and financial planning services to closely-held businesses and their
owners. Kevin joined AMD in 1996, and was promoted to senior manager in 2007.

Education & Certification

J.D., St. Louis University School of Law, St. Louis, Missouri

B.S., Accounting, Maryville University, St. Louis, Missouri
Certified Public Accountant, State of Missouri

ABV (Accredited in Business Valuation) awarded by AICPA

CFF (Certified in Financial Forensics) awarded by AICPA

CVA (Certified Valuation Analyst) awarded by NACVA

CDFA (Certified Divorce Financial Analyst), awarded by the IDFA
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Professional Organizations
¢ American Institute of Certified Public Accountants (AICPA)
¢ American Society of Appraisers (ASA)
¢ CPA Associates International, Inc. (CPAAI)
- Business Valuation Committee (2003-present)
- Litigation Services Committee (2003-present)
¢ National Association of Certified Valuation Analysts (NACVA)
¢ Institute for Divorce Financial Analysts (IDFA)
¢ Missouri Society of Certified Public Accountants (MSCPA)
- Litigation & Business Valuation Committee (1999-2001)
¢ Estate Planning Council of St. Louis

marcelle h. piglia

Marcelle H. Piglia

Analyst, Forensic and Valuation Services

Specialties

Economic Damages/Lost Profits
Forensic Accounting

Family Law

Fraud Detection

Financial Reporting

FAS 141 Purchase Price Allocations
Gift and Estate Tax
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Profile

Marcelle is an analyst in the Firm's Forensic and Valuation Services Group, specializing
in valuation, litigation and audit. She provides research, analysis and reporting for
litigation engagements including economic damages and lost profits, lost wages and
divorce. In the area of valuation, she concentrates on closely-held businesses and gift
and estate tax. Marcelle also works on forensic accounting projects, involving alleged
assets misappropriation and corruption frauds. Originally from Louisiana, Marcelle
gained experience in audit and valuation at a multi-office accounting firm there. She
joined AMD in 2008.

Education & Certification
¢ B.S., Finance - Louisiana State University and A&M College, Baton Rouge, LA
¢ Completing her Masters of Accountancy at University of Missouri, St. Louis

Professional Organizations
¢ Missouri Society of Certified Public Accountants (MSCPA)
¢ American Institute of Certified Public Accountants (AICPA)
¢ CPA Associates International (CPAAI)

- Forensic Accounting Committee

Community Leadership
¢ Louisiana State University Alumni Association
- Member
¢ AMD Young Professionals Group
- Committee Member
¢ AMD Business Development Forum
- Member



Forensic/Fraud Matters

* Analysis of detailed business records alleging loss of business income in medical malpra-
ctice matter stemming from death of Olympic track and field multiple gold medalist.
Venue: Municipal Court - City of St. Louis, MO

¢ Detailed examination of financial records of 72 business entities located in Vancouver,
B.C. and Calgary, Alberta to determine financial net worth of defendant in class action
matter in connection with alleged $300 million Ponzi scheme involving resale of intern-
ational lottery tickets. Venue: State Court - Madison County, IL

¢ Detailed review of financial records alleging misuse of corporate expense account in a
matter involving the President/minority shareholder of a closely held corporate conference
and meeting planning company. Venue: State Court—-St. Louis County, MO

e Detailed examination of financial records of multiple related business entities in matter
alleging breach of fiduciary duty and fraud by minority owner/operations manager. Venue:
State Court - St. Louis County, MO

e Comprehensive analysis of all financial documents relating to a major construction
project to determine additional costs incurred by plaintiff arising from the alleged breach
of construction contract. Analysis of detailed financial and operating records of constru-
ction consortium to form an opinion as to the existence of the indicators of financial fraud
on a major light rail construction project. Venue: State Court - St. Louis County, MO

Analysis of business and financial records involving alleged breach of fiduciary duty and
deprivation of corporate opportunity by company president in the formation of a new
company to take major business contract. Venue: State Court - Boone County, MO

¢ Detailed review and analysis of financial records in connection with alleged misreprese-
ntation regarding the placement of proceeds of a real estate sale with a publicly traded
Section 1031 exchange company. Venue: United States Bankruptcy Court - Eastern District
of Virginia

¢ Analysis and review of financial records in connection with alleged misrepresentation
and fraud in the sale of an interest in a dockominium project. Venue: State Court - St.
Louis County, MO

¢ Detailed examination of financial records of multiple related businesses and transfers of
cash between same in an attempt to trace the origin of capital invested for purposes of
determining ownership percentages in each entity. Venue: State Court — St. Louis County,
MO

case studies

 Analysis of working capital needs of a business for purposes of determining capacity for
dividend distributions in testimony before a special master. Venue: State Court - St. Louis
County, MO

* Analysis of financial records and prior federal tax filings; testimony before Federal Grand
Jury regarding facts surrounding federal tax filings of defendant for alleged tax fraud.
Venue: United States District Court — Eastern District of Missouri
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* Review financial records and determine annual cash flow from ownership interest in
Lloyds of London syndicate. Venue: State Court — St. Louis County, MO

¢ Review financial records in order to trace ownership interests in twenty entities over a

twenty-five year period in order to determine marital versus separate ownership percentages

for each entity. Venue: State Court — St. Louis County, MO
Valuation Matters

e Valuation of the U.S. subsidiaries of an international holding company to facilitate a sale
for purposes of personal estate and financial planning for a member of the British House of
Lords.

* Conduct historical analysis of trading data, examination of current trends and underlying
fundamentals in the valuation of a seat on the New York Stock Exchange.

e Detailed analysis of average trading volume of thinly traded public stock for purposes of
valuation of the stock held by estate of deceased shareholder under a dribble out methodo-
logy for federal estate tax purposes.

* Valuation of an interest in a limited partnership owning fine art and collectibles.

e Serve as consulting expert in shareholder dissention suit alleging inequitable value for
shares redeemed.

* Analysis of financial and inception records in connection with the valuation of an interest
in a family limited partnership in preparation for trial in United States Tax Court.

e Comprehensive examination of corporate inception documents, financial records, and
other evidentiary material in connection with the valuation of a major subprime loan
broker.

* Analysis of financial and business records of various operating companies under common
ownership; formulate opinion of value in a dissenting shareholders action. Venue: State
Court - Palm Beach County, FL.

* Review court records, court cases and interview owner of a phone answering service
company in order to opine on the characterization of goodwill as either personal goodwill
or enterprise goodwill. Venue: State Court — St. Clair County, IL

Arbitration/Mediation/Joint Expert

e Analyze corporate data, meet with legal counsel for both parties to obtain allegations and
facts underlying legal action against corporate officer/shareholder, interview parties to the
case and render an opinion in binding arbitration.

* Joint expert services in a class action matter involving detailed review of lost commissions
to experienced sales personnel from the alleged transfer of insurance policies to younger,
less experienced agents.

e Analysis of financial information, preparation of detailed economic damanges opinion to
rebut opposing expert alleging churning of investment account in a National Association of
Securities Dealers Arbitration matter.
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Analysis of financial information, preparation of detailed economic damages opinion to
rebut opposing expert alleging churning of investment account in a National Association of
Securities Dealers Arbitration matter.

Economic Damages Matters

Analysis of additional costs incurred by major hospitals and large medical clinics to hire
registered nurses in a short time period due to breach of contract from improperly
completed immigration documents for Korean nurses relocating to the United States. Venue:
State Court - St. Louis County, MO

Detailed analysis of financial records of multiple business enterprises to calculate the
economic gain realized by attorney for alleged overreaching and breach of fiduciary duty
without the completion of proper legal conflict of interest documents. Venue: State Court -
St. Clair County, IL.

Analysis of actions taken by Certified Public Accountant in the filing of multiple federal
income tax returns and testimony as to the standard of care in the defense of a CPA in an
accounting malpractice matter. Venue: Municipal Court - City of St. Louis, MO

Identification of customers allegedly taken, analysis of bank financial records, and quantif-
ication of net profits lost due to alleged breach of non-solicitation agreement. Venue:
National Association of Security Dealers Arbitration, Little Rock, AR.

Analysis of financial records and quantification of economic loss sustained due to alleged
breach of non-compete agreement. Venue: State Court — Baltimore, MD

Review of financial records to determine lost profits of a single retail store for a retailer of
bedroom furniture with multiple locations due to alleged construction damages. Venue:
State Court — St. Louis County, MO

Analyze damages sustained by a distributor as a result of alleged acts by an international
manufacturer constituting a pattern of racketeering in violation of the Racketeer Influenced
and Corrupt Organizations Act (“RICO Act”). Venue — U.S. District Court — Southern District
of Illinois

Analyze financial records and assess damages incurred by a wholesaler of wine and spirits
as a result of a violation of the Missouri Franchise Act by a major manufacturer of wine.
Venue: U.S. District Court — Eastern District of Missouri

Review financial records and determine damages incurred by a manufacturer of vinyl,
plastic and rubber products as a result of an infringement on a its patent by another
manufacturer. Venue: U.S. District Court — Eastern District of Missouri

Review financial records and calculate economic losses sustained resulting from the
wrongful death of a local news reporter /radio host. Venue: State Court — St. Louis County,
MO

Determine economic damages sustained by a purchaser of secured installment contracts
resulting from the reliance upon and use of defective computer software to indentify loan
delinquencies. Venue: U.S. District Court — Western District of Missouri



PROVIDING SOLUTIONS
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We al'€ consultants, accountants, forensic and valuation

experts, advisors, technology solution providers and
wealth managers. Since our founding more than four decades ago,
AMD has delivered full-service accounting, tax and

consulting services to the business marketplace and individuals.

Our continuous growth is attributed to our philosophy of going
beyond traditional accounting services by linking SOPhiStiC&tEd
technology with personal expertise to provide the highest

quality service possible.

I AM D anders minkler & diehl lip

I CPAs + Consultants

Anders Minkler & Diehl LLP ¢ 705 Olive, 10th Floor ¢ St.Louis, Missouri 63101

www.amdval.com
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