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Who We Help
CPAs

LITIGATORS

EXPAND YOUR ACCOUNTING PRACTICE:

MULTIFACETED:

Adding Valuation and Forensic Accounting
services allows you to expand your offerings
without expanding overhead and risk.

FAZ Forensics provides a wide range of advisory,
investigative and litigation consulting services.
We perform forensic accounting and financial
investigations, provide litigation support, expert
testimony and fraud deterrence services.

NO CONFLICTS:
You never have to worry about bringing in a
competing firm to meet with your clients. While
we are CPAs we specialize in Forensic Accounting
and Business Valuations. We do not perform
any accounting work outside of those two
practice verticals.

EXPERIENCE:
We leverage deep valuation and business
experience and a genuine, client-focused
approach to provide the best-in-class informal
and formal business valuation services for dispute
settlement and litigation purposes and also to
support the successful transfer of ownership and
guide critical business decisions.
Interested in Learning more about our Business
Valuation practice? Skip ahead to page 8 for our
overview of our Business Valuation Services.

WE CAN HELP WITH:
•

Economic Damage Analysis

•

Financial Investigations & Fraud Prevention

•

Insurance Claims Services

EXPERIENCE:
We are committed to helping attorneys, claims
professionals and others. We resolve disputed
financial amounts, conduct fraud and financial
investigations, quantify economic damages and
calculate business value. We are well versed in
alternative dispute resolution, litigation support
and expert testimony. Our team members began
doing Forensic Accounting before it was even
recognized as a profession.
Read more about our Forensic Accounting
Services on page (insert page xx)
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How We Can Help You
FAZ is a multifaceted and boutique CPA firm with unique service areas.

We are a recognized leader in
forensic accounting, business valuation
and business advisory services.

FORENSIC ACCOUNTING

BUSINESS VALUATION

BUSINESS ADVISORY

We are committed to
helping attorneys, claims
professionals and others.
We resolve disputed financial
amounts, conduct fraud
and financial investigations,
quantify economic damages
and calculate business
value. We are well versed
in alternative dispute
resolution, litigation support
and expert testimony. Our
team members began doing
Forensic Accounting before
it was even recognized
as a profession.

We leverage deep valuation
and business experience
and a genuine, client-focused
approach to provide the
best-in-class informal and
formal business valuation
services for dispute
settlement and litigation
purposes and also to support
the successful transfer of
ownership and guide
critical business decisions.

We serve the needs of the
middle market. We are
dedicated to helping
business owners grow their
businesses and achieve
their life plans. In addition
to growth consulting, we
provide wealth advisory,
transition planning, business
valuation, M&A assistance
and outsourced CFO
services. Our team consists
of entrepreneurs, business
owners and a former
managing partner of a
Top 100 CPA firm.
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Our Partners
STEPHEN L. FERRARO

CPA/ABV/CFF, CBEC, CVA and MAFF
Steve is a Partner with Ferraro, Amodio & Zarecki CPAs Forensic
Accountants and Business Advisors. He is a Certified Public
Accountant, a Master Analyst in Financial Forensics, a Certified
Valuation Analyst, a Certified Business Exit Consultant and a
Certified Exit Planning Advisor.

CHARLES AMODIO

CPA, CFF, MAFF, MBA
Charles is a Partner with Ferraro, Amodio & Zarecki, CPAs
Forensic Accountants and Business Advisors. He is a Certified
Public Accountant, a Master Analyst in Financial Forensics
and Certified in Financial Forensics.

PAUL C. ZARECKI
CPA, CFE, CFF

Paul is a Partner with Ferraro, Amodio & Zarecki CPAs
Forensic Accountants and Business Advisors. He is a Certified
Public Accountant, Certified Fraud Examiner and Certified in
Financial Forensics.

DAVID E. CONSIGLI
CPA, ABV, CDFA

David is a Partner with Ferraro, Amodio & Zarecki, CPAs
Forensic Accountants and Business Advisors. He specializes
in valuations of closely-held businesses, business & ownership
interests, and intangible assets. He is credentialed with the
Accreditation in Business Valuation (ABV) awarded by the
American Institute of Certified Public Accountants.
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Industry Experience & Knowledge
PROVIDING INDEPENDENT EXPERTISE TO A WIDE RANGE OF INDUSTRIES

Every industry has unique issues that require comprehensive understanding and seasoned
experience. FAZ, together with our strategic alliance partners, have the experience to
understand the specific issues in a very wide array of industries. We have the knowledge to
enhance your service experience and the commitment to deliver superior customized service.

•
•
•
•
•
•
•
•
•
•
•
•
•
•

Advisory and Financial Services
Automobile Dealerships
Business Franchises
Construction
Employee Benefit Plans
Farming
Finance and Insurance
Forestry
Health & Medical Practices
Home Health Care
Hospitality
Information
Labor Organizations
Manufacturing

•
•
•
•
•
•
•
•
•
•
•
•
•
•

Pharmacies
Professional Practices
Property Management
Real Estate and Rental Leasing
Restaurants
Retailers
School Districts
Self-Insured Workers’ Compensation
Technology
Telecommunications
Third Party Administration
Transportation
Utilities
Wholesale & Distributors
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Office Locations
ALBANY

FAZ has a strong presence
throughout the Northeast, but our
capabilities extend far beyond. Our
clients recognize the value in our
ability to draw upon our forensic
accounting, business valuation and
business advisory services from
across the firm and throughout our
strategic alliance network. Wherever
you may need us, we will mobilize
the best-suited experience.

7 Washington Square
Albany, NY 12205

BOSTON
160 Federal Street, 16th Floor
Boston, MA 02210

NEW YORK CITY
PLEASE SEND ALL
CORRESPONDENCE TO:

551 Madison Ave, 12th Floor
New York, NY 10022

Ferraro, Amodio & Zarecki, CPAs
18 Division Street Suite 413
Saratoga Springs, NY 12866
Office: (518) 288-2160
Toll Free: (877) 234-3303

WHITE PLAINS
50 Main Street, Suite 1000
White Plains, NY 10606

SARATOGA SPRINGS

18 Division Street, Suite 413
Saratoga Springs, NY 12866
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Business Valuation
We leverage deep valuation and business experience and a genuine,
client-focused approach to provide the following best-in-class
informal and formal business valuation services:

DISPUTE SETTLEMENT AND LITIGATION

BUSINESS ADVISORY

We provide business valuation services for
dispute settlement and litigation purposes and
serve as testifying experts, as necessary.

We provide business valuation services to
support the successful transfer of ownership
and guide critical business decisions.

WHAT IS BUSINESS VALUATION?
A business valuation is a general process of
determining the economic value of a whole
business or company unit. Business valuation can
be used to determine the value of a business for a
variety of reasons, including the sale or purchase
of a business, business exit or transition planning,
estate and gift taxation, establishing shareholder
or partner ownership, employee benefit plans (e.g.
ESOPs), shareholder or partner disputes and
divorce proceedings. Business owners will often
turn to professional business valuators like us for
an objective estimate of the value of the business.

BUSINESS VALUATION BASICS
The valuation of a business is the process of
determining the current worth of a business, using
objective measures, and evaluating all aspects
of the business, the industry and the current
operating environment.
A business valuation might include an analysis
of the company’s management, its dependence

on owners, its business value drivers, its capital
structure, its future earnings prospects, as well
as the market value of its operating and nonoperating assets. The tools used for valuation can
vary among valuators, businesses, and industries.
Common approaches to business valuation
include a review of historical and/or forecasted
financial statements, income tax returns, operating
expenses for EBITDA normalization purposes,
cash flow analysis, and industry benchmarking
and comparisons.
Valuation is important for tax reporting purposes.
The Internal Revenue Service (IRS) requires that a
business is valued based on its fair market value.
Some tax-related events such as business sale,
purchase or gifting of shares of a company will be
taxed depending on a business valuation.
Estimating the fair value of a business is an art
and a science; there are several formal models
and approaches that can be used and choosing
the right one, and then the appropriate inputs,
can be somewhat subjective.
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Business Valuation
CONTINUED

TYPES OF BUSINESS VALUATION
Business valuation analysts who hold
the Certified Valuation Analyst (CVA)
credential supported by the National
Association of Certified Valuation
Analysts (NACVA) or the Accredited in
Business Valuation (ABV) credential
supported by the American Institute of
Certified Public Accountants (AICPA)
are required to follow standards that
differentiate between two types of
valuation engagements: Calculation of
Value and Conclusion of Value. Similar
to the various levels of attest services
traditionally offered by CPAs related
to financial statements, including
compilations, review or audits; business
valuation engagements are separated
into these two distinct service
categories. To provide maximum value
and proactive service for our clients
we begin our engagements, where
feasible, with a Calculation of Value
for cost effectiveness and efficiency.
The rationale behind our approach will
become clear as you read on.
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Business Valuation
CONTINUED

CALCULATION OF VALUE

• The valuation methods to be used in determining value are discussed and agreed upon
beforehand between the client and the valuation analyst.

• Reduced development and reporting requirements compared to a
Conclusion of Value engagement.

• Ideal for planning purposes (e.g. strategic planning, transaction (purchase or sale) planning,
buy/sell agreements or shareholder partner litigation and divorce proceedings during the
settlement stage).

• Valuation analyst does not opine of the value

of the business or business interest, rather, the
valuation analyst applies the valuation methodologies agreed upon with the client.

• Generally not defensible in litigation settings because the valuation analyst is not offering an

opinion of value, rather, the analyst “calculates” a value based on methods agreed upon with
the client.

• Typically costs less than a Conclusion of Value.
• Typically takes less time and is less invasive than a Conclusion of Value.
• Has been found to be useful in litigation situations in which a party to the lawsuit will obtain a

Calculation of Value to aid in the settlement process; If a settlement is not reached, the
engagement can easily rise to the level of a Conclusion of Value so that the valuation analyst
can opine on a value and defend it in court, if necessary.

• Any work performed for the Calculation of Value can typically be leveraged
to a Conclusion of Value.
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Business Valuation
CONTINUED

CONCLUSION OF VALUE

• All three valuation approaches (asset, income, and market approach)
are required to be considered.

• Detailed development and reporting requirements must be adhered to by the valuation
analyst, making the engagement more time consuming than a Calculation of Value.

• This is the required type of valuation for estate and gift tax filings, 409a valuations and SBA

loans. Also typically required for instances in which the valuation analyst will need to defend
his or her findings and report (i.e. in litigation).

• The valuation analyst “opines” on the value of the business or business ownership interest.
As you can tell, all “valuation” work is not created equal. For business owners, as well as their
attorneys and other advisors, it is important to be aware of the varying levels of valuation service
offered so that the appropriate type of report is obtained. You should discuss the purpose of the
valuation with the valuation expert as the engagement is forming so that the level of service can
be the most cost-effective, efficient and tailored to your specific needs.
The last thing that you want to do when having a valuation performed is pay too much to obtain
a Conclusion of Value that is largely unnecessary and will only be used for planning, negotiation
or dispute resolution purposes… or conversely… pay too little to obtain a Calculation of Value
that will not hold up in a litigation setting or under IRS scrutiny for tax purposes.

FAZ VALUE PROPOSITION
Wherever possible, we perform a more informal Calculation of Value for business planning and
dispute settlement purposes, which can easily be converted to a more formal Conclusion of
Value, if necessary, with no duplication of efforts.
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Business Valuation
CONTINUED

EXPERT BUSINESS VALUATION SERVICES
Our valuation experts are “battle tested” and have decades of litigation support experience
covering many venues and most all industries. Our opinions and financial expertise have
often assisted in the settlement process and have held up very well under the scrutiny of the
Courtroom and Cross Examination.
We perform business valuations and provide litigation support and expert testimony in
litigation relative to valuation disputes stemming from:

• Matrimonial Matters
• Dissenting Shareholder Actions
• Partnership Disputes
• Develop questions for depositions, interrogatories, pre-trial examinations,
and direct and cross examination for all relevant financial issues.

• Participate in settlement conferences and assist with settlement negotiations.
• Serve as the financial expert in mediation, arbitration and other forms of ADR.
• Expert witness testimony at trial.
WE LEAD WITH A CALCULATION OF VALUE
Our value proposition is to lead with a more informal Calculation of Value for dispute resolution
purposes, which can easily be converted to a more formal Conclusion of Value, if necessary,
with no duplication of efforts. The last thing that you want to do when having a valuation
performed is pay too much to obtain a Conclusion of Value that is largely unnecessary, slows
down the process greatly, and will only be used for negotiation and settlement purposes.
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Forensic Accounting
We perform forensic accounting and financial investigations, provide litigation
support, expert testimony and fraud deterrence services. We leverage deep
forensics experience and a genuine, people-focused approach to provide the
following best-in-class forensic accounting and investigation services:

ECONOMIC DAMAGE
ANALYSIS
Assisting counsel
throughout the legal
process in economic
damage cases, from
mediation, settlement
and trial. (p xx)

FINANCIAL
INVESTIGATIONS
AND FRAUD
PREVENTION
Forensic, investigative
and litigation services
that protect your
financial integrity. (p. xx)

WHAT IS FORENSIC ACCOUNTING?
Forensic Accounting is the use of accounting
skills and experience to investigate fraud or to
reconstruct financial activity and/or search for
missing assets, typically for use in litigation or
criminal proceedings.
Forensic accounting is most often utilized when

INSURANCE CLAIMS
SERVICES
From theft to natural
disaster claims, P&C
insurers trust FAZ’s
expertise in insurance
claim investigations.
(p. xx)

there is an actual or anticipated dispute or
litigation related to a business.
Not only do forensic accountants look at the
numbers, but they also detect and interpret
evidence of abnormal phenomena introduced
into the books of a business and provide expert
reports on their findings.
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Forensic Accounting
CONTINUED

FAZ FORENSICS
FAZ Forensics provides a wide range of
advisory, investigative and litigation
consulting services.
Many forensic accountants on our team
are certified and licensed in multiple areas,
i.e., certified public accountants, accredited
in business valuation, certified in financial
forensics, master analyst in financial forensics
or certified fraud examiners. We stay one step
ahead of fraud perpetrators and ever-evolving
schemes with ongoing fraud-detection
training. We participate in state and national
litigation and fraud conferences organized
by both the AICPA and the Association of
Certified Fraud Examiners.
We provide a responsive service by
immediately addressing the areas that are
of major concern. Our clients rely on our
expertise and extensive knowledge to deliver
the accurate results to resolve their forensic
accounting needs. We are committed to
providing you with excellent service that is
backed by years of experience.
FAZ Forensics professionals have testified
in Federal and State court regarding their
forensic and investigative findings.

14

Forensic Accounting
CONTINUED

FAZ FORENSICS HAVE PERFORMED COMPLEX FRAUD AND FORENSIC ACCOUNTING
IN HUNDREDS OF MATTERS IN A WIDE ARRAY OF AREAS, INCLUDING:

• Fraud Investigations
• Partner and Shareholder Disputes
• Complex Commercial Damage Analysis
• Alter Ego and Fraudulent Transfer Analysis
• Accounting Reconstructions
• Transaction Flow and Audit Analysis
• Inventory Theft
• Breach of Fiduciary Duty
• Investor Fraud
• Tax Fraud
• Financial Statement Fraud

• Funds Tracing in Family Court
• Due Diligence associated with an asset
purchase, stock purchase or any other
business merger or acquisition

• Ponzi Fraud Scheme Investigations
• Insurance Fraud Investigations
• Integrity Monitoring
• Misappropriation of Assets
• Dissipation of Marital Funds
• Employee Theft Schemes
• Expert Witness Testimony

Regardless of whether a service is listed or not, please contact FAZ Forensics professionals to
discuss your needs. Chances are, we have worked on the type of matter you are concerned about.
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Forensic Accounting
CONTINUED

Fraud is a major concern for every business and organization, regardless of size or industry
Our forensic accountants and certified fraud examiners can help any company, non-profit
organization, or public entity protect their financial integrity and reputation through the following
fraud prevention services:
We provide a responsive service by immediately addressing the areas that are of major
concern. Our clients rely on our expertise and extensive knowledge to deliver the accurate
results to resolve their forensic accounting needs. We are committed to providing you with
excellent service that is backed by years of experience.
FAZ Forensics professionals have testified in Federal and State court regarding their forensic
and investigative findings.

• Fraud deterrence services, including operational reviews, fraud risk assessments, internal

control assessments and internal staff training on how to detect and deter fraudulent activity.

• Corporate governance services, including advice and education to Boards to assist in

exercising their due diligence and fiduciary responsibilities. We also assist organizations
in developing and identifying best governance practices, such as whistleblower policies,
risk assessments, codes of conduct and corporate compliance.
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Forensic Accounting
CONTINUED

ECONOMIC DAMAGE ANALYSIS
We perform economic damage analysis and provide litigation support and expert testimony in
complex litigation relative to losses stemming from:

• Arson and Fraud
• Business Interruption
• Commercial Fraud
• Construction Claims
• Contract Dispute
• Employment Discrimination

• Intellectual Property Infringement
• Other Commercial and Civil Damages
• Personal Injury
• Product Liability Claims
• Worker’s Compensation
• Wrongful Death

The legal community relies on our team of experts in economic damage cases for assistance in
the following areas:

• Development of questioning for depositions, interrogatories, pre-trial examinations,
and direct and cross examination for all relevant financial issues.

• Participation in settlement conferences and assistance with settlement negotiations.
• Serving as the financial expert in mediation and other forms of alternative dispute resolution.
• Expert witness testimony at trial.
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Forensic Accounting
CONTINUED

FINANCIAL INVESTIGATIONS, FORENSIC ACCOUNTING, AND FRAUD PREVENTION
We perform forensic accounting and financial investigations and provide litigation support and
expert testimony in complex commercial litigation in the following situations:

• Bankruptcy Matters
• Breach of Fiduciary Duty
• Compliance and Integrity Monitoring
for Construction Fraud

• Credit Card and Expense Account Fraud
• Employee Theft or Embezzlement
• Fictitious Vendors, Customers

• Financial Statement Fraud
• Internal Financial Investigations
• Inventory Theft
• Investor Fraud
• Partner and Shareholder Disputes
• Tax Fraud

and Employees

Fraud is a major concern for every business and organization, regardless of size or industry.
Our forensic accountants and certified fraud examiners can help any company, non-profit
organization, or public entity protect their financial integrity and reputation through the following
fraud prevention services:

• Fraud deterrence services, including operational reviews, fraud risk assessments, internal

control assessments, and internal staff training on how to detect and deter fraudulent activity.

• Corporate governance services, including advice and education to boards to assist in

exercising their due diligence and fiduciary responsibilities. We also assist organizations
in developing and identifying best governance practices, such as whistleblower policies, risk
assessments, codes of conduct, and corporate compliance.

• Proprietary and confidential fraud reporting platform through a proprietary, web-based
portal that provides employees access to report fraudulent activity and employee
misconduct anonymously.
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Forensic Accounting
CONTINUED

INSURANCE CLAIMS SERVICES
We provide accurate and reliable analysis of property and casualty claims resulting from fires,
auto accidents, water damage, mechanical breakdown, power outages, fraud, terrorist attacks,
employee theft, natural disaster and more.

• Arson and Fraud
• Breach of Fraud
• Builder’s Risk
• Business Interruption
• Coinsurance
• Construction Claims
• Errors and Omissions
• Expediting and Extra Expense
• Inventory Losses

• Loss of Rents
• Lost Earnings and Retirement
• Lost Wages – No Fault Auto
• Personal Injury
• Property Damage
• Subrogation
• Theft and Employee Dishonesty
• Valuable Papers
• Wrongful Death

The insurance community relies on our team of financial experts on insurance cases for
assistance in the following areas:

• Extensive knowledge of commercial and no-fault insurance concepts and contracts.
• Familiarity with both first-party and third-party liability insurance claims.
• The ability to work with adjusters, claims representatives, insureds, claimants, attorneys
and public adjusters to successfully resolve complex insurance claims.

• Thorough understanding of, and participation in, the appraisal process as
both appraisers and umpires.

• Expert witness testimony at arbitration and mediation.
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