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PROFFESSIONAL NARRATIVE 
 
David Rogers is a director in the disputes practice of Berkeley Research Group (BRG) and is based in 

London. He is a Chartered Accountant. Before joining BRG, he was a managing director at a global 

business advisory firm and, before that, a senior manager with LECG. 

 

Mr. Rogers has more than twenty years’ experience of valuation and damages work. He specialises in 

the valuation of businesses, shares and intangible assets; and in the quantification of complex 

damages, such as those arising from contractual, shareholder, post-acquisition, investor-state and 

matrimonial disputes. 

 

Who’s Who Legal recognized Mr. Rogers as a leading expert witness in its Arbitration guides for 2019–

2022 and in its Litigation guide, describing him as “articulate, analytical and accurate… He is very 

personable, has a calm demeanour and nothing seems like too much trouble, which makes him easy 

to work with as an instructing solicitor." 

 

Mr. Rogers has been certified as an expert witness by Cardiff Law School, having completed the 

assessments of the Cardiff University Law School Bond Solon Expert Witness Scheme. 

Mr. Rogers has prepared expert evidence for matters in the High Court of England and Wales and the 

UK First Tier Tax Tribunal; and in arbitrations convened under the rules of ICC, ICSID, LCIA and other 

arbitral institutions. He also has acted in mediations and prepared expert determinations. 

 

Mr. Rogers’ experience in noncontentious matters includes valuation advice in the context of related-

party transactions and financial restructurings and for tax purposes. 

 

Mr. Rogers is a member of the advisory committee of the Institute of Chartered Accountants in England 

and Wales (ICAEW). He has provided training to HMRC’s Shares and Asset Valuations team. He is the 

author of several articles relating to valuation issues, including a chapter in Global Arbitration Review’s 

Guide to Damages in International Arbitration. He regularly presents on valuation and damages–related 

topics to arbitration and litigation lawyers. 
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SELECTED PROFESSIONAL EXPERIENCE 
 
Claims and disputes – Valuation or financial advice 
 

International conglomerate, shareholder dispute, mediation: Provided analysis on the value of a 

minority interest in UK holding companies that owned investments in various UK and Pakistan based 

businesses. A key aspect of the valuation was the evaluation of discounts for minority status, 

illiquidity and marketability restrictions.  

Hotel chain, value of a minority shareholding, litigation before the High Court: David was 

engaged on a dispute regarding the value of a minority shareholding in a UK hotel chain, following a 

finding that the majority shareholder has acted in an unfairly prejudicial manner. 

Strategic communications consultancy, value of a minority shareholding, divorce litigation 

before the High Court: David acted on a matrimonial dispute regarding the value of a minority 

shareholding in an international strategic communications consultancy, where the husband was a 

founding partner and key member of the leadership team. 

TV software producer, valuation of minority shareholding, unfair prejudice litigation before the 

High Court: David valued a minority shareholding in an international TV software producer, following 

a finding that the majority shareholder has acted in an unfairly prejudicial manner. 

Mobile phone distributor, professional negligence claim regarding an expert determination, 

litigation before the High Court: David prepared expert reports regarding whether an expert 

determination of the value of a minority shareholding performed by an international professional 

service provider was performed with reasonable skill and care. 

Fuel distribution business, post-acquisition dispute, Swiss Chambers’ Court of Arbitration 

and Mediation: The sellers warranted the duration of long-term contracts that a Turkish fuel 

distribution business held for the supply of fuel to petrol stations. Following a change in competition 

law around the time when shares in the business were sold, the sellers’ warranties were found to be 

untrue. David led the production of expert evidence assessing the diminution in the value of the 

shares as a result of the warranty breaches. 

Global consumer electronics business, assessment of losses from a failure to complete a 

corporate transaction, ICC Arbitration: Following an aborted transaction, the seller concluded a 

second, less advantageous, transaction. The parties to the original transaction disputed who was 

responsible for its failure and both claimed losses. David led the production of expert evidence on the 

quantum of the parties’ respective losses. 
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International mining group, post-acquisition dispute, pre-litigation advice: David and his team 

were retained to provide loss quantification advice in connection with breaches of a spare purchase 

agreement for the multi-billion dollar acquisition of the one of the world’s largest copper mines. 

Oil field services provider, share transfers at under value, Nicosia District Court: David and his 

team assessed the value of minority shareholdings in an oil field services provider operating in the 

CIS. The dispute concerned whether shares in the relevant companies had been fraudulently 

transferred at under value. 

Various companies, Ukraine, High Court: Prepared expert reports in a dispute between 

shareholders in various Ukrainian companies. The shareholdings valued included minority and 

controlling shareholdings in companies operating in the steel, hotel and farming sectors.  

Property insurance and data, valuation of minority shareholdings, divorce litigation before the 

High Court: David prepared a single joint expert report regarding the value of minority shareholdings 

in various property insurance and data companies. 

Antiques retailer, valuation of minority shareholding, pre-litigation advice in context of unfair 

prejudice claim: David provided advice regarding the value of a minority shareholding in an antiques 

retailer. His role included the provision of pre-litigation advice for an unfair prejudice claim, and also 

the preparation of a valuation for tax purposes.  

Solar power generation, diminution in value of investments due to regulatory change, 

Arbitration Institute of the Stockholm Chamber of Commerce: David assessed the diminution in 

the value of the Claimants’ investments in Italian solar power generation businesses as a 

consequence of various regulatory changes. 

UK fashion retail, share valuation, pre-litigation advice in the context of a divorce: David 

valued shares in a high street fashion retailer in the context of a divorce of the main shareholders. 

Off-the-road vehicle tyre distributor, company valuation, expert determination: David prepared 

a reasoned determination on the equity value of a distributor of specialised tyres. 

Airline catering, expert determination of the value of a joint venture shareholding: David 

prepared an expert determination of the fair value of shares in an airline catering joint venture.  

Software and computer services, valuation of shares, pre-litigation advice: Provided pre-

litigation advice on the value of listed shares in the context of a tax dispute. An important issue in this 

matter was whether the market for the shares was sufficiently liquid such that the quoted share price 

might provide a reliable reference point for the value of the shares. 
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Local newspaper industry, trade mark valuation, first tier tax tribunal: David co-led the 

production of expert evidence relating to the value of masthead trade marks. The team’s analysis 

covered the local newspaper value chain, the nature of competition in the industry, royalty rates for 

comparable IP, licensor-licensee profit splits, and transactions and purchase price allocations for 

comparable newspaper businesses. 

Entertainment website, expert determination for a post-acquisition dispute concerning 

completion accounts: David prepared an expert determination regarding post acquisition 

consideration adjustment required under the Sale and Purchase Agreement as a result of certain 

liabilities that had been omitted from the completion accounts. 

UK electrical goods rental business, litigation before the High Court, Queen’s Bench Division: 

Valuation of a bank’s security in a distressed electrical goods rental business, following a flawed 

securitisation and refinancing deal. 

Solar power generation, delayed plant construction, ICC Arbitration: David led the team 

supporting the testifying expert. A significant element of the report concerned how to allow for the 

risks associated with solar power plants when quantifying the value of lost profits. 

Gas turbine power plant, UK, litigation before the High Court, Technology and Construction 

Court: Independent advice on the quantification of the claimants’ alleged loss and damage from 

alleged breach of warranties as to the state of the generating equipment and the validity of an 

associated insurance policy in a post-acquisition dispute. The claimant claimed substantial losses but 

ultimately accepted the significantly lower settlement of fer that David’s team recommended. 

Highway construction project, Asia, ICSID arbitration: The case related to the termination of a 

highway construction contract between an international infrastructure construction company and an 

Asian government. David and his team prepared three expert reports concerned with a quantification 

of damages allegedly suffered by the construction company and a forensic review of purported 

expenditure. During the project, David spent several weeks in Pakistan leading a team of local 

accountants. 

Manufacturer of industrial products, arbitration under the rules of the Arbitration Institute of 

the Stockholm Chamber of Commerce: David supported the expert in the production of an expert 

report on the value of a global manufacturer of industrial products for a post-acquisition dispute. A key 

element of the project concerned the relationship between accounting information, which was the 

subject of certain warranties, and the value of the business in the context of a complex sale and 

purchase agreement. The matter settled following the service of the expert evidence. 

North African car dealership, lost profits assessment, CRCICA Arbitration: David assessed the 

value of the profits lost due to the repudiation and improper termination of a car dealership agreement 
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Petrochemicals industry, termination of a joint venture agreement, ICC Arbitration: This case 

concerned a multi-billion dollar dispute between an international petrochemicals business and a state 

owned Middle Eastern investor. The dispute related to the withdrawal of the investor from a proposed 

joint venture with the petrochemicals business. David’s team was instructed to value the losses 

associated with the termination of the proposed venture. 

Industrial crane manufacturer, assessment of expected future financial performance: David 

and his team were appointed to assess the expected future financial performance of a global 

industrial crane manufacturer. The report was used in a dispute regarding the purchase price for a 

compulsory acquisition of a minority shareholding. 

High technology engineering, reasonable royalty damages assessment: David and his team 

provided advice in a patent infringement dispute. The analysis focused on determining a reasonable 

royalty quantum using the framework of factors established in the Georgia-Pacific Corp vs United 

States Plywood Corp case. 

Internet pharmacy, North America, litigation before the High Court, Chancery Division: David 

and his team were engaged on behalf of the defendants to calculate the defendants’ loss as a result 

of an injunction they had observed. Of particular interest in this case was how to allow for the 

significant risk that the defendants’ business and/or the market in which it operated might cease in the 

future, irrespective of the injunction. 

Radiopharmaceutical patents, litigation before the High Court, Chancery Division: David 

managed the team supporting the testifying expert providing evidence on a range of financial issues 

with respect to a claim for employee compensation under Section 40 of the Patents Act 1977. The 

evidence included financial analysis to assist the Court’s determination of whether the patents in 

question were of outstanding benefit to the employer. It also included an assessment of an 

appropriate level of compensation for the employee given the activities performed and risks borne by 

the employer. 

Commercial vehicle and engine manufacturer, assessment of expected future financial 

performance: David and his team were appointed to assess the expected future financial 

performance of a global commercial vehicle and engine manufacturer. The review was conducted in 

accordance with Standard S1 ‘Principles for the Performance of Business Valuations’ published by 

the Institute of Public Auditors in Germany (IDW). The report was used in a dispute regarding the 

purchase price for a compulsory acquisition of a minority shareholding. 

Transport IT system, valuation of IP assets: David prepared a preliminary valuation of IP assets 

used to provide an IT system in the transport sector. 
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Eastern European hydroelectric power producer, evidence on appropriateness of insolvency 

filing, ICSID arbitration: The dispute concerned a state-owned hydroelectric power producer’s 

decision to file for insolvency, which enabled it to cancel long-term contracts that required it to 

purchase electricity at a price that was significantly above the prevailing market price. The 

counterparty to the cancelled contract claimed that the power producer did not need to file for 

insolvency and had only done so to avoid fulfilling its contractual obligations. David supported a 

corporate restructuring practitioner in preparing an expert report on whether or not it was 

commercially necessary for the power producer to enter into insolvency. 

 

Valuation advice – transactions, restructurings and tax related contexts 
 

Fairness opinion on the value of investments held in a private equity fund: David led the 

valuation of debt and equity investments in approximately 30 European companies. The investments 

were being sold by a private equity fund for an amount in excess of GBP 750m. 

Valuation of European pharmaceutical contract manufacturing operator: David led the valuation 

of a distressed pharmaceutical contract manufacturer that was undergoing a non-consensual financial 

restructuring. The work entailed the production of two fairness opinions: one on the enterprise value 

of the business, the other on the value of certain capital instruments being offered as part of the 

restructuring. 

Valuation of entire issued share capital of the holding company for an international 

conglomerate: David assessed the market value (in accordance with s272 of TCGA 1992) of shares 

in a diversified international conglomerate. 

Advice on the value of intellectual property to support negotiations with HMRC: David advised 

a UK listed multinational company on the value of idiosyncratic intellectual property acquired as part 

of a transaction. On behalf of the company, David participated in discussions with HMRC regarding 

the value of this asset. 

Advice on the value of newspaper trade mark licences to support negotiations with HMRC: 

David advised a UK newspaper publisher on the value of licences to use trade marks and other IP, 

such as websites, databases and confidential information. On behalf of the company, David 

participated in discussions with HMRC regarding the value of the licences. 
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Economic Consulting 

 

UK Cinema industry: David led the team which provided financial advice to the Cinema Exhibitors’ 

Association on the impact of 3D films and ‘ViP’ seating on the royalties cinemas pay  to PRS. The 

team also provided advice on the impact of a shortening ‘DVD release window’ on the economic 

viability of cinemas. 

Air traffic control, revenue and cost allocation study, price control: David led the team 

supporting the expert in producing a report for the UK aviation regulator (CAA). The study provided 

an assessment of NERL’s revenue and cost allocation processes, with a particular focus on the 

appropriateness of the allocations between NERL’s various regulated and non-regulated businesses. 
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EDUCATION 

 

BSc (Hons) Economics (Class I) - University of Warwick 

Advanced Corporate Finance Program - London Business School 

 
PREVIOUS POSITIONS 
 

FTI Consulting, March 2011 – December 2021 

LECG, January 2006 - March 2011 

Ernst & Young, Corporate Finance Practice, September 2002 – June 2006 

 
PROFESSIONAL AWARDS, RECOGNITION, AND PRIZES 
 

Chartered Accountant – Institute of Chartered Accountants of Scotland 

Accredited Expert Witness with Cardiff University Bond Salon 

 
PROFESSIONAL AFFILIATIONS 

 
Member of the Institute of Chartered Accountants of Scotland (ICAS) 

Advisory board member of the Valuation Group of the Institute of Chartered Accountants in 

England and Wales (ICAEW)  

 

 
PUBLICATIONS 
 

‘The Size Premium is 35: Has it grown up?’, published in the Global Arbitration Review’s 

Europe, Middle East and Africa Arbitration Review 2016. 

‘Asset based valuations: Valuation floor or flawed valuation?’, co-authored with 

Mark Bezant, published in the Global Arbitration Review’s Guide to Damages in International 

Arbitration. 

‘The country risk premium: a foreign affair’, co‑authored with Andrew Wynn and 

Lun Yaoguo, published as an FTI white paper. 

 


