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Recognizing a need for
higher M&A standards
and effective training, 10
regional CPA firms
founded the Alliance of
Merger and Acquisition
Advisors (AMAA) in
1998 to offer training and
certification in M&A for
the middle market. Since

1998 the membership has grown, attracting
both CPAs and non-CPAs
so that today about half
the members are non-
CPAs.

Growing from that ini-
tial small group to an or-
ganization with over 200
professional members, the
AMAA recently an-
nounced the start of class-
room training and testing
for its certification program leading to the
CM&A (certified in mergers and acquisi-
tions) professional designation.

As this issue went to press, the AMAA
has already certified 45 members as holders
of the CM&A designation, approved un-

der its grandfather clause.

Training starting soon
Dr. Shannon Pratt, along with Bob Green
(co-founder of NACVA), will be teaching
the first training classes in Dallas, Texas in
September 2003 and again in December 2003
in Orlando, Florida. Other instructors in-
clude authors of PPC’s Mergers and Ac-
quisitions Guide and a well-known trans-
action attorney.

The CM&A Certification Program has
four primary objectives:

●   To establish the CM&A certification
as a recognized advanced profes-
sional business credential by
identifying the role of the profes-
sional, the underlying body of
knowledge, and a course of study
by which such knowledge is
acquired

●   To encourage higher educational

and professional standards in the
middle market M&A field and the
corporate financial advisory field

●   To establish an objective measure of
an individual's knowledge and
competence in the middle market
M&A and corporate financial
advisory fields

●   To encourage ethical conduct and
continued professional growth and
development

Requirements for the CM&A program
The CM&A designation requires an ad-
vanced degree or a college degree accom-
panied by another advanced business cre-
dential; membership in the AMAA;
application and payment of fees; training;
and testing. Professionals already holding
a business valuation credential may request

* Joseph D. Brophy is the chairman of the AMAA Training, Edu-
cation and Certification Committee and a member of the NACVA
Valuation Education and Credentialing Board. He is president of
Joseph D. Brophy, PC, 3131 Turtle Creek Blvd, Suite 815, Dallas, TX
75219, www.jdbrophycpa.com, phone: (214) 522-3722, e-mail:
jdbrophy@jdbrophycpa.com. Michael R. Nall has spent the last
20-plus years perfecting his M&A skills and promoting higher
M&A standards. He is executive director of the Alliance of Merger
and Acquisition Advisors, 111 Wacker Blvd, Suite 990, Chicago, IL
60601, www.advisor-alliance.com, phone: (312) 856-9590, e-
mail: miken@advisor-alliance.com.
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CM&A Certification (taught in part by authors of PPC guides)
Training -

Dallas, Texas, September 24-27, 2003
Orlando, Florida, December 3-6, 2003

Topics covered -
Valuation (taught by Dr. Shannon Pratt and Bob Green)
The Art of the Deal (taught by Mike Nall and David Hagen)
Income Tax for M&A (taught by Dale Spradling)
Transaction Legal Issues (taught by Tom Rhodus)

Brochure available at http://www.advisor-alliance.com/CMAbrochure.pdf
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a waiver of courses on this topic.
The AMAA Web site is www.advisor-

alliance.com and the CM&A training bro-
chure can be obtained at www.advisor-
alliance.com/CMAbrochure.pdf.

The training will cover the following top-
ics: the M&A process, including finding
transactions and the M&A engagement; an
introduction to business valuation for the
M&A advisor; M&A taxation and legal
fundamentals of due diligence; negotiating,
and structuring transactions.

Each CM&A candidate, in addition to
pledging loyalty to the association's Code
of Ethics, must submit two professional ref-
erences attesting to the candidate's char-
acter along with the candidacy application.

Candidates are eligible for certification
if they have achieved an advanced academic
degree such as Ph.D or J.D. or if they have
a college degree from an accredited school
and another advanced credential such as
ABV, ASA, CPA, CBI, CVA, CFP, PFS, or
CFE, among others.

After completing the training class, can-
didates may take the required exam. An
exam score of at least 75% satisfies the test-
ing requirement. Candidates who do not
pass may study independently and retake
the exam after paying a retesting fee.

Because of the advance reading required
for the training class, candidates are en-
couraged to enroll early so they can receive
the materials in time to study before the
class.

Highly experienced M&A professionals
are invited to seek certification based on
their experience and may challenge the exam
without taking the training class. BVU
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