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11 Issues

24 Estate planners often need business appraisal services, 
yet vetting business appraisers and understanding their 
work product is often more difficult than it should be. This 
session lifts the veil on the business appraisal profession 
and addresses issues and questions important to estate 
planners and, ultimately, their clients.
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Why isn’t 
business 

valuation more 
user-friendly?

Why the bids 
you receive 
for business 

valuation 
projects make 

no sense?

Do business 
valuation 

credentials 
matter?

Can any one 
appraiser 
truly do 

anything 
you need?

What’s the 
di�erence 
between a 

testifying expert 
and an expert 

testi�er?

How do you 
judge the 

quality of a 
business 

appraisal?

Is an appraiser’s 
track record in 

court something 
to be proud of?

Audit rates 
are rising. 

Why is that 
important? 

Do IRS 
appraiser 
penalties 
matter?

What is the 
importance of 

experience? 
How do you 
judge that?

What is the 
signi�cance of 
the IRS DLOM 

Job Aid?
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MATTHEW R. CROW, ASA, CFA
901.685.2120 // crowm@mercercapital.com 

Matthew R. Crow is the President of Mercer Capital and a member of the board of directors. 

Matt provides corporate valuation services related to corporate planning and reorganization, transactions, 
employee stock ownership plans, and tax issues. He is active in valuation related to asset management 
firms and telecommunications enterprises and has broad industry experience in agriculture, manufacturing, 
distribution, and technology companies.

In addition, Matt serves as a course developer for the American Society of Appraisers BV302 course on 
Advanced Topics in the Valuation of Intangible Assets. He also actively participates in the Appraisal Issues 
Task Force, a group that interacts with the SEC to address new and developing fair value issues.

NICHOLAS J. HEINZ, ASA
901.685.2120 // heinzn@mercercapital.com 

Nicholas J. Heinz joined Mercer Capital in 2000 and serves as a senior vice president. Nick also leads Mercer 
Capital’s Valuation Services Group.

Nick has extensive experience in providing valuation and corporate advisory services for purposes including 
estate and gift tax planning and compliance matters, mergers and acquisitions, fairness opinions, solvency 
opinions, employee stock ownership plans, buy-sell agreements, and corporate planning and reorganizations. 

Nick is an active member of several professional organizations including the ESOP Association, the National 
Center for Employee Ownership, and the American Society of Appraisers. He serves as an officer in the New 
South Chapter of the ESOP Association.

MERCER CAPITAL
www.mercercapital.com

Mercer Capital is a national valuation and financial advisory firm. Clients include private and public companies, 
financial institutions, high-net worth families, and private equity/hedge funds. Industries served fall into three 
broad categories: Financial Institutions, Operating Companies, and Asset Holding Companies.

Our suite of services encompasses two integrated service areas: valuation advisory & opinions and financial 
advisory services. Valuation advisory and opinions services include tax compliance and reporting, corporate 
transactions, financial reporting, employee benefit plans, and litigation support. Financial advisory services 
include corporate and strategic advisory, mergers & acquisitions, and fairness opinions.

Our work has been reviewed and accepted by the major agencies of the federal government charged with 
regulating business transactions, as well as the largest accounting and law firms in the nation in connection 
with engagements involving their clients.





Mercer Capital is known for uncommon professionalism, intellectual rigor, technical expertise, and superior client service. We provide 
business valuation and financial advisory services to public and private companies and financial institutions throughout the world.

Mercer Capital is one of the largest independent business 

valuation and financial advisory firms in the nation. 

We offer a broad range of services, including  corporate 

valuation, financial institution valuation, financial reporting 

valuation, gift and estate tax valuation, M&A advisory, 

fairness opinions, ESOP and ERISA valuation services, 

and litigation and expert testimony consulting. 

Since 1982, we have provided thousands of valuation 

opinions for corporations of all sizes in a wide variety of 

industries. 

Our valuation opinions are well-reasoned and 
thoroughly documented, and provide critical  
support for any potential transaction. 

Our work has been reviewed and accepted by the 
major agencies of the federal government charged with 
regulating business transactions, as well as the largest 
accounting and law firms in the nation in connection with 
engagements involving their clients.

No matter the valuation or financial advisory situation, 
Mercer Capital has the experience and expertise to help 
you.

MERCER CAPITAL SENIOR PROFESSIONALS

Z. Christopher Mercer, ASA, CFA, ABAR Matthew R. Crow, ASA, CFA

mercerc@mercercapital.com crowm@mercercapital.com

Timothy R. Lee, ASA Jeff K. Davis, CFA

leet@mercercapital.com jeffdavis@mercercapital.com

Andrew K. Gibbs, CFA, CPA/ABV Travis W. Harms, CFA, CPA/ABV

gibbsa@mercercapital.com harmst@mercercapital.com

Nicholas J. Heinz, ASA

heinzn@mercercapital.com

MERCER CAPITAL’S CORE SERVICES

Corporate Valuation M&A Representation & Consulting

Litigation & Expert Testimony Consulting Financial Statement Reporting Valuation

Employee Stock Ownership Plan Valuation Fairness Opinions

Estate & Gift Tax Valuation Financial Institution Valuation

Buy-Sell Agreement Valuation
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Business Valuation Credentials 
A Comparison of the Primary Requirements to Obtain & Maintain 

Requirement ASA (1) ABV (2) CBA (3) CVA (4) CFA (5) 
Year Credential 
Instituted 

1981 1997 1978 1991 1947 

Education College/Equiv. College/Equiv. College/Equiv. College/Equiv. College/Equiv. 

Experience in 
Business 
Valuation 

5 years or 2,000 
hours  

6 completed 
engagements 

No Minimum None None 

Qualifying 
Examination & 
Length of Exam 

Proctored, 
closed book | 8 
– 12 hours 

Proctored, 
closed book | 8 
hours 

Proctored, 
closed book | 6 
hours 

Proctored, 
closed book | 5 
hours 

3 annual closed 
book  

Submit reports 
to a 
qualifications 
review 
committee 

1 report  None 2 reports A case study or, 
in lieu of a case 
study, 1 BV 
report 

None 

Continuing 
Professional 
Education and 
Recertification 

100 hours every  
5 years 

60 hours every  
3 years 

36 hours every  
3 years 

36 hours every  
3 years 

None 

Organization has 
a body of 
professional 
business 
valuation 
standards 

Yes Yes Yes Yes None 

Approximate No.  
of Designees 

1,200 2,600 400 5,100 100,000 

Organizations Awarding Closely Held Business Valuation Credentials 
Track to the footnote numbers following the above designations 

(1) ASA Accredited Senior Appraiser designation from the American Society of Appraisers 

(2) ABV Accredited in Business Valuation designation from the AICPA 

(3) CBA Certified Business Appraiser designation from the Institute of Business Appraisers 

(4) CVA Certified Valuation Analyst from the National Association of Certified Valuators and Analysts 

(5) CFA Chartered Financial Analyst designation from the Chartered Financial Analyst Institute 
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