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MESSAGE FROM THE CEO

"While 2020 gave us many
obstacles, I believe our
resilience shone through
and we are well-prepared
for the future."

C R A I G E S T O U T, C E O

Clients and Friends,
We have just experienced one of the most extraordinary
years in recent history. COVID-19, social unrest, the U.S.
political cycle, and economic uncertainty – among many
other factors – not only tested our will as individuals but
also as a society. During 2020, we all had to adapt how
we lived and worked, and also needed to consider what
the present challenges would mean for the long term.
At Stout, we believe our relentless approach – with our
decades of success, solid operational foundation, and
ability to navigate adverse conditions – allowed us to
progress through the year with minimal setbacks. When
our company went to a fully remote work environment
in March, we knew it would be a while before we were
back in the office. Our internal business standards and
technology platforms allowed our colleagues to make
this transition with ease, while in-person meetings,
client lunches, and industry conferences all moved to a
digital setting.
We never skipped a beat during the process, as we
continued to exceed client expectations across our core
lines of business. During this time, we also expanded
into new geographies and practice areas. We are very
pleased with the launching of our new office in London,
as well as the addition of two practice groups: Financial
and Tax Due Diligence and Intellectual Property Advisory
& Transactions services. We also established a diversity,
equity, and inclusion initiative that we will officially
announce in the coming months.
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Of course, none of these efforts would be possible
without our outstanding professionals. We promoted a
number of senior leaders last year, and also welcomed
many other high-profile team members to the firm. In
addition, three seasoned veterans joined our executive
ranks: General Counsel Stephanie Clifford, Chief Human
Resources Officer Destiny Thompson, and non-executive
board member Alan Bowser. Their knowledge and
leadership are essential to our growth as a firm, and I
am excited to see all of our senior leaders advance the
Stout name even further.
As we enter our 30th year as a firm, it is great to see
what we have accomplished but even more exciting to
see the possibilities ahead. This Annual Report highlights
our impact over the past 12 months and the remarkable
people who have helped make that happen. While 2020
gave us many obstacles, I believe our resilience shone
through and we are well-prepared for the future. As
always, I look forward to more success in 2021.
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Relentless Excellence®
Stout is a global investment bank and advisory firm, specializing in
corporate finance, valuation, financial disputes, and investigations.
We serve a range of clients, from public corporations to privately held
companies in numerous industries. Our clients and their advisors rely
on our premier expertise, deep industry knowledge, and unparalleled
responsiveness on complex matters.
Since 1991, Relentless Excellence® has defined our firm. All Stout
professionals embrace it. It has driven our success, expansion,
and client satisfaction, and it will guide us on our next big moves.
No matter the size or type of engagement, industry, or client, we
relentlessly deliver results.
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BY THE NUMBERS

Key Facts & Figures

‘91 23 80+
Founded in 1991

Offices globally
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Countries where we
serve clients
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OUR SERVICES

What We Do

Investment Banking

Transaction Advisory

Valuation Advisory

We advise buyers and sellers on mergers and
acquisitions, private capital raising, special
situations and distressed assets, and other
corporate financial transactions.

We help clients navigate the entire transaction
process by providing fairness and solvency
opinions as well as services related to financial
due diligence, tax, M&A support, and intellectual
property advisory and transactions.

As one of the largest independent valuation
practices in the country, clients come to us for
financial reporting, corporate tax planning and
compliance, trust and estate tax reporting, and
succession planning.

Disputes, Compliance, & Investigations

Specialty Services

We deliver pre-litigation, discovery assistance,
analysis, expert testimony, and opinions and
consultation services for disputes as well as
investigative and compliance services.

We offer specialized services to help companies
optimize operations, reduce risk, make informed
decisions, and enhance value.
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LEADERSHIP

Meet Our Team

The members of Stout's leadership team are in charge of the firm’s
major functions and operations. The executive team is responsible
for preparing and implementing the firm’s strategy in accordance
with the decisions of the board of directors.

*Denotes Board Members

Alan Bowser*
Independent
Board Member

Dan Broadhurst*
Managing
Director

Chris Carroll*
Los Angeles
Office Leader

Stacy Carron
Chief
Information
Officer

Stephen Chipman*
Independent
Board Member

Stephanie Clifford
General Counsel

Aziz El-Tahch*
ESOP & ERISA
Advisory CoPractice Leader

Bob Gerardi
Chief Marketing
Officer

Simon Heaton
Chief Senior
Talent Officer

Nick Jachim
Investment
Banking Group
Head

Greg O’Hara*
Valuation
Advisory Group
Head

Mike Petron
Disputes,
Compliance, &
Investigations
Group Head

Jeff Risius*
Head of Client
Service

Craige Stout*
Chief Executive
Officer

Ryan Thies
Chief Financial
Officer

Destiny Thompson
Chief Human
Resources Officer
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TIMELINE

Our Story
2012

1991

Craige Stout founds the
firm in Detroit, providing valuation services
to clients. Beginning
with a two-person team
in a living room, the
Detroit office has grown
to be one of our largest
in terms of both personnel and revenue.

1997

1998

Our Disputes, Compliance, & Investigations
group launches, delivering a variety of services,
including expert
testimony, litigation
consulting, investigations, and compliance
services.

We establish our
Investment Banking
group, offering advice
on mergers and acquisitions, private capital
raising, and other
services for business
owners, private equity
portfolio companies,
and corporate divisions.

2000

2007

2001

Our Chicago office
opens. The office has
become the largest
at the firm in terms
of both personnel and
revenue.

We expand our physical
presence with an office
in downtown Cleveland.

2004

Our East Coast footprint
grows with the opening
of our New York office.
Also during the year, we
relocate our corporate headquarters to
Chicago.

We open our Tysons
Corner office in Virginia,
servicing the Washington, DC, metropolitan
region.

Our growth continues
as we complete our
first major acquisition
with the purchase of
valuation and investment banking firm
Howard Frazier Barker
Elliott (HFBE). Through
this transaction, we
establish our Dallas and
Houston offices, providing a solid foundation
in Texas. Separately, we
open offices in Atlanta
and Washington, DC,
strengthening our East
Coast base.

2011

We expand to the West
Coast with our new Los
Angeles location.
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2014

2016

In another year of big
moves, we celebrate
our 25th anniversary. We complete our
acquisition of Natoma
Partners and also open
offices in Philadelphia,
Grand Rapids, MI, and
Irvine, CA.

With the growth of our
Disputes, Compliance,
& Investigations group,
we open our Baltimore
office – our third in the
Mid-Atlantic region
– and expand our DC
office. We also establish
a Denver office to better
serve clients in the
Mountain states.

2017

2018

Our global footprint
expands to Asia, as we
establish new offices
in Shanghai, Singapore,
and Hong Kong, which
help broaden our transaction coverage in these
regions.

We launch our new
brand – Stout – leveraging existing
brand equity and
expertise across our
core services. We also
acquire FMV Opinions,
further expanding our
Valuation Advisory
group. In addition, we
strengthen our global
reach, opening a new
office in Lausanne,
Switzerland.

2019

2020

We establish our
London office.

We expand our global
presence with offices in
Germany, Italy, and San
Francisco.

2021

Stout celebrates
30 years.

WHAT
WE DID
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FINANCIAL PERFORMANCE

Our Revenue Growth
We’re proud to say our relentless approach allowed us to progress
through the year with minimal setbacks. While 2020 presented many
obstacles, we finished the year strong, and Stout is well-prepared to
continue with sharp revenue growth projected in FY2021.

11

2020 ANNUAL REPORT

GLOBAL EXPANSION

London Office
Stout continued to broaden its global reach with a new office in London as of
January 2020. With this location, we have broadened our financial advisory
services in Europe with increased focus on the UK and Nordic markets.

NEW PRACTICE AREA

Intellectual Property
Advisory & Transactions
The new Intellectual Property Advisory & Transactions practice at Stout is
uniquely positioned as the only fully integrated team of investment bankers,
valuation professionals, and technical experts able to execute on the full
spectrum of IP services required by both IP-rich companies and investors. Our
team of professionals have more than 50 years of patent experience with an
emphasis on litigation, portfolio evaluation, and complex licensing and sales
transactions. They bring expansive expertise in evaluating and monetizing IP
assets and have worked with numerous global technology leaders from Fortune
500 corporations to emerging companies.
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NEW PRACTICE AREA

Financial Due Diligence
& Tax Services
Stout’s new Financial Due Diligence and Tax Services teams support all forms
of mergers, acquisitions, business combinations, investments, and financing
arrangements, on both the buy side and sell side. We also have the experience
and transaction-based knowledge to minimize any unwanted tax exposures or
surprises. Our professionals have deep financial, accounting, and tax expertise
across a wide variety of industries. We cover both domestic and cross-border
transactions leveraging the strength of our global organization. Our experts
provide insights to help you identify valuable information, including key drivers and
risks associated with a business that could impact the deal structure and value.

NEW PRACTICE AREA

Regulatory Compliance
& Financial Crimes
Stout’s new Regulatory Compliance and Financial Crimes team understands
the ongoing compliance, regulatory examination, and enforcement process,
expectations, and pressures for financial institutions. We offer a comprehensive
suite of regulatory compliance and monitoring services designed to help
organizations with preventing, detecting, responding, and remediating negative
examination findings, regulatory scrutiny, fraud, misconduct, identity theft, data
breaches, and other illegal acts.
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TOP RANKED ADVISOR

U.S. and Global Fairness Opinion Ranking
Stout once again was named one of the top fairness opinion providers, as
recognized in Refinitiv’s Global Mergers and Acquisitions Review. In 2020,
Stout ranked #1 in the United States and #3 globally. Since 2012, Stout has
consistently ranked as a top fairness opinion provider. Our professionals
leverage the firm’s extensive investment banking and valuation experience
to assist clients in making sound business decisions and completing their
critical transactions. We understand the complexity and uncertainty inherent
in completing a deal and are committed to navigating through the “noise” to
provide timely, sophisticated, and reliable advice.

INTELLECTUAL PROPERTY EXPERTISE

Consistently recognized for
professional excellence.
Seven of Stout’s intellectual property experts were recognized by Intellectual Asset
Management (IAM) in its annual publications. John Bone, David Haas, Michele Riley, Dana
Trexler, Scott Weingust, and Steve Holzen were recognized as top U.S. economic expert
witnesses in this year’s IAM Patent 1000: The World’s Leading Patent Professionals. Scott
Weingust and Mitch Rosenfeld have also been recognized as world-leading intellectual
property strategists in the 2020 IAM Strategy 300: The World’s Leading IP Strategists.
IAM Patent 1000 identifies individual and firm expertise in all major areas of patent
law and practice. IAM Strategy 300 identifies individuals who are leading the way in the
development and implementation of strategies to maximize the value of IP portfolios.
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AUTOMOTIVE RECALL EXPERIENCE

Takata Monitorship
Stout recently concluded its multi-year engagement as consultant to the Independent Monitor
appointed by the National Highway Traffic Safety Administration (NHTSA) for the Takata
Airbag Recalls and Coordinated Remedy Program. Stout assisted the Independent Monitor in
data collection, analysis, and consulting in oversight of the recalls and identified strategies
to accelerate repairs. The Takata recalls are an extraordinary example of the remarkable
transformative change possible when industry, government and independent expertise
collaborate using research, data, and shared objectives. The Stout team included Stout
professionals from several practices and industry-specific areas across the firm, including
Transformative Change Consulting and Automotive. A recent report by the Monitor describing
the current state of the Takata recalls and more information about the Takata Airbag recalls
can be found at NHTSA’s website.

GOLF EVENTS & SPONSORSHIP

PGA Tour Pro and Stout
Ambassador Sam Ryder
Stout’s Los Angeles and Chicago offices hosted client outings this year which
featured clinics with PGA Tour professional and Stout brand ambassador Sam
Ryder, 18-hole rounds, and cocktail receptions. Sam participated in a Q&A at
each event and was able to mingle with clients. We also hosted a virtual golf
clinic at TPC Sawgrass, where Sam was able to answer questions and deliver
helpful insight from the perspective of a PGA Tour Professional. We look forward
to 2021 and hosting several more client outings with Sam, pending COVID-19
restrictions and safety.
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THOUGHT LEADERSHIP

Insights for Informed Decision Making
Stout’s professionals regularly act as thought leaders. Throughout the year, we showcase
our expertise through articles, reports, guidance documents, and industry updates on
important topics and trends. Below are a few highlights from 2020.

The Journal

Automotive Recall

Trade Secrets

Industry Updates

The Journal is our
semiannual publication
featuring leading insights
from Stout’s experts. Each
issue covers a variety of
topics across our core
practice areas.

Based on Stout’s extensive
experience serving
automotive industry clients,
this report is packed with
data and insights to help
inform and shape future
recall risk management
strategies.

The Trends in Trade Secret
Litigation Report 2020 is a
continuation of our original
2017 report, including
analysis on federal trade
secret cases decided
through the summer of
2019.

Our investment banking
experts leverage their
substantial industry
knowledge to provide
regular updates on recent
trends and activity in the
M&A and private equity
markets.
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Current State of
Discount Valuations
This book examines the
seminal Tax Court cases of
the past as well as the most
recent hot-button cases
regarding valuation for
income, estate, and gift tax
purposes.
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D E E P E X P E RT I S E O N V I TA L T O P I C S

Resource centers on stout.com
Stout has compiled helpful resources on numerous subjects to
serve as a one-stop-shop for information gathering.

EVICTION RIGHT TO COUNSEL

INTELLECTUAL PROPERTY

Stout’s Transformative Change
consultants have collected resources
to assist our clients and their
communities with understanding the
eviction process, its impacts, and
solutions to combat the eviction
crisis that cities large and small
are facing. Our new Eviction Right
to Counsel Resource Center is a
compilation of resources addressing
these important issues.

Stout has the only fully integrated
team of valuation professionals,
damages experts, compliance
professionals, investment bankers,
and technical experts with the
ability to execute a full spectrum
of IP services. Our new Intellectual
Property Resource Center, features
our capabilities across numerous
areas, including expert testimony and
consulting, valuation, transactions,
and compliance.

COVID-19

C O U RT C A S E C O M M E N TA RY

Stout’s professionals have closely
followed COVID-19 and regularly
provide analyses on the pandemic’s
implications across numerous
industries. Our coverage includes
insights on business insurance
claims, M&A, impairment testing,
distressed assets and bankruptcy,
hospital and physician practices,
athletes’ IP, community banking, and
much more.

Stout regularly researches court
cases and provides expert analyses
on significant matters. We examine
the background behind a case as well
as the court’s proceedings leading
up to a decision. We also consider
key takeaways for professionals who
might find themselves in related
situations.
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+90

PREMIUM CLIENT SERVICE

Continually striving to
exceed expectations.
To ensure outstanding service, we regularly survey our clients
about our efforts. Since 2016, our net promoter score – an
industry-standard measure of our clients’ willingness to
recommend Stout’s services on a scale of -100 to +100 – has
been +90, a sign of our clients’ trust and positive feedback.

NET PROMOTER SCORE
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W H AT C L I E N T S A R E S AY I N G A B O U T U S

"Your expert was fantastic in all respects. They offered the
expertise we needed. Their knowledge and skills fit our task,
they were thoroughly committed to helping us, they were
personable and always reachable, they offered new ideas, and
they communicated very well. I'd hire them again."
– ASSISTANT FEDERAL PUBLIC DEFENDER, FEDERAL PUBLIC
DEFENDER’S OFFICE

"Your professionals were best in class. I
couldn't have asked for more in what was a
very difficult situation."
– PLASTICS MANUFACTURER AND
DISTRIBUTOR PROFESSIONAL

"Your professionals are fantastic. They always answer questions
promptly and are very knowledgeable and experienced. They
are able to translate very complicated valuation principles
into high-level management positions for our partners/
shareholders. Highly recommend."
– DIRECTOR OF FINANCE, IMAGING AND RADIOLOGY COMPANY

"The team we worked with at Stout is great. Very responsive
and helpful. We often have short turnaround needs, and
they are always able to meet our timelines. A great group of
people to work with."
– VICE PRESIDENT, CORPORATE CONTROLLER, COMPUTING
PLATFORM COMPANY

"The folks I work with at Stout are top of
the heap. Their knowledge of valuation
methodology is at the very top of the industry,
and your professional brings ESOP expertise to
the mix. Really a supergroup of superstars."
– PARTNER AND CO-CHAIR OF LITIGATION
PRACTICE GROUP, LAW FIRM

"Overall, I am very happy and enjoyed
working with Stout professionals. The
Stout team did a great job in a challenging
environment. Big thanks to the team."
– FOUNDER AND CEO, CONSULTING FIRM

"Your expert was easy to work with,
informative with their explanations
concerning the appraisal, a good listener, and
very open to suggestions for improvements
in the appraisal."
– PARTNER, LAW FIRM
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WHO WE’VE WORKED WITH

Trusted by Leading Brands from
Around the World
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SELECT 2020 ENGAGEMENTS

Strengthening Our Track Record
of Delivering Results
We have significant expertise providing services spanning a wide range
of industries and practice areas. As always, we are honored to serve our
clients for their most important and complex engagements.
Healthcare Equity Valuations & PPA
Since 2013, a healthcare software company has
annually engaged Stout to determine the fair
market value and fair value of the company’s
common equity. The company provides nextgeneration, business-transforming technology
products to the healthcare payor market. Our
valuations have been used to set the exercise
price associated with to-be-granted employee
stock options in accordance with Internal
Revenue Code Section 409A and financial
reporting requirements in accordance with ASC
718. Stout’s long-standing relationship with the
company has resulted in a deep understanding
of the company’s operations and complex
capital structure, which included seven classes
of convertible preferred stock, five warrants to
purchase convertible preferred stock, common
stock, phantom stock, and tranches of stock
options to purchase common stock.

Recently, our client was acquired by one of
the world’s largest private equity firms to
serve as a new platform investment. Following
the sale, Stout performed an acquisition
accounting analysis of the company’s tangible
and intangible assets, including personal
property, contract assets, trade names and
trademarks, developed technology, and customer
relationships. Stout also valued the company’s
deferred revenue liability and determined the
fair value of a contingent consideration liability
assumed in the transaction. Since then, Stout
has been engaged to perform the acquisition
accounting for additional acquisitions that
have been executed to expand the platform
investment.
Fresh Start Accounting
Stout assisted an owner and operator of a 700
net MW coal-fired electrical power generating
facility after it filed for Chapter 11 bankruptcy as
a result of lessened demand for electricity due
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primarily to long-term power pricing pressure
along with the company’s pre-existing debt
leverage.
Stout performed a business enterprise valuation
to establish the fair value of the entity upon
emergence, as well as a valuation of the
company’s personal property and real property
assets across its two primary operating entities
in conjunction with fresh start accounting
procedures. Stout also determined the fair
value of a senior secured term loan with various
features related to repayment fees and payment
in-kind interest that was issued in conjunction
with the emergence.
Accounting for $2.8B Vertical Acquisition
A multi-billion-dollar publicly traded company
completed a vertical acquisition of another
publicly traded company in the metals and
mining industry. The acquirer engaged Stout to
perform an acquisition accounting valuation
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associated with a variety of acquired assets and
assumed liabilities, including a high-level, preclose estimate for pro forma financial statement
reporting.
The scope of the project included the valuation
of various tangible assets across the acquired
company’s three reporting units and over 30
locations, including inventory, owned and leased
real property, and personal property. Intangible
assets within the scope included trade names
and trademarks, developed technology, customer
relationships, and various unfavorable supply
contracts. The scope of the project also included
non-controlling interests in various third-party
investments.
We valued all assets and liabilities outlined in our
scope within management’s timeline, and the
client was able to meet its financial reporting
requirements.
Debt & Equity Securities Valuation
Stout is engaged to provide quarterly valuations
to an SEC-registered investment advisor
with over $5 billion of deployed capital. Stout
values over 120 different investments for
the investment advisor and its subsidiaries,
including term loans, asset-backed loans, trade
finance loans, and real estate loans.
The effects of the COVID-19 pandemic on
subject companies and the broader market
heavily impacted privately held debt and equity

investments. During the course of 2020, we
assisted the advisor in evaluating a variety of
issues: store and plant closures; customers
losses; supply chain interruptions; production
delays; and, in some cases, temporary spikes
in financial performance. Our analyses took
into consideration changes in enterprise values,
covenant ratios, lower cash flow expectations,
likelihoods of default, the ability to restructure
investments, short-term liquidity options,
and coverage for different investments under
liquidation scenarios.

management technology for the Global Legal
Center of Excellence at a Fortune 500 Financial
Services company. The client sought to
improve the efficiency of their existing contract
management process through business process
automation across contract intake, assignment,
drafting, review, and execution. Partnering
with a third-party technology leader, our team
worked directly with the client to assess
business requirements, identify pain points, and
implement a solution designed to meet their
unique needs.

Our portfolio valuation experience helped to
provide transparent financial reporting of fair
values for investors while reducing any conflicts
of interest and assisting to manage risk across
the firm.

As part of this project, Stout led efforts to:

Dental Service Organization Valuation
Stout was engaged to determine the value of a
dental service organization (DSO) that serves
predominately Medicaid practices by providing
non-clinical business support services to its
affiliated dental clinics. We were asked to
determine the value on a going concern basis as
well as on a liquidation basis.
Our results were used by the private equity (PE)backed company to determine strategic options
following impacts from COVID-19.
Contract Management Tech Implementation
Stout led the implementation of a contract
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 Construct a flexible project plan that included
tasks, roles, timelines, and deliverables
 Conduct workshops to understand the solution
requirements for contract phases, intake
forms, integrations, workflow, and security
 Standardize the existing contract review and
approval process
 Design audit metrics to increase visibility into
time to completion reporting across contract
phases
 Integrate the solution with other clientspecific technologies to further automate the
request intake process
 Configure the user interface for contract
service requests and central repository
management

2020 ANNUAL REPORT

 Develop and execute user acceptance
test scripts with more than 30 testers and
facilitate error resolution with the technology
vendor
 Provide input into end-user training guides
and conduct hands-on user training sessions
for more than 30 users
 Provide post-implementation support for all
users and communicate future and ongoing
solution enhancements
This implementation resulted in significant gains
in efficiency through automation of the manual
contract management processes and increased
visibility and reporting throughout the process.
Novel Copyright Valuation
Stout valued the copyrights associated with two
novels written by a famous American author. The
valuation was performed to assist the author to
negotiate the purchase of a minority interest in
the holding company that owns the copyrights.
The copyrighted materials are commercialized
through their use in the sale of books, the
production of movies, and live theatrical
performances.
Cruise Line Asset Valuation
Stout valued the brand-related assets of
a leading cruise line company, including
trademarks, copyrights, and domain names
associated with three unique cruise line brands.
The valuation was performed to assist the client

to obtain debt financing using the brand assets
as collateral. The financing was pursued due
to the operational and financial disruptions
realized by the client as a result of the COVID-19
pandemic.
Construction Management Merger Advisory
Stout served as exclusive financial advisor to
The LiRo Group (“LiRo”) in connection with its
merger with Global Infrastructure Solutions
Inc. (“GISI”). LiRo will anchor a new design and
construction management division for GISI,
which itself is a leading full-service general
contractor and construction manager.
Headquartered in Syosset, NY, LiRo is an
award-winning, multi-disciplinary provider of
construction management, engineering, and
architectural services. Since its founding in
1984, LiRo has evolved into one of the largest
construction management firms in the U.S.,
ranking 11th by Engineering News-Record.
The company employs approximately 1,000
professionals, including 170 licensed engineers
in the New York metropolitan area. LiRo’s
capabilities and expertise in transportation,
infrastructure, and public works projects have
led to its involvement with some of the nation’s
top public works projects, private developers,
and landmarks.
Sale of Steel & Alloys Manufacturer
Stout served as exclusive financial advisor to
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Precision Industries, Inc. (“Precision Marshall”)
in connection with its sale to Live Ventures, Inc.
(Nasdaq:LIVE).
Founded in 1948 and headquartered in
Washington, PA, Precision Marshall is a leading
value-add supplier of prefinished tool steel
and alloy plate, ground flat stock, and drill rod
to distributors across the globe. The company
transforms plate and sheet into specialty
steels for the automotive, appliance, aerospace
and defense, and other manufacturing
industries. Precision Marshall is known for its
quick turnaround of top-quality products and
steadfast commitment to providing independent
metal service centers and industrial suppliers
with the most robust product portfolio available.
Dental Investment Advisory
Stout acted as the exclusive financial advisor
to PlusDental and its shareholders for the
investment by Cadence Growth Capital (CGC).
With the investment, CGC is strengthening
the company’s shareholder base alongside
the incumbent investors LakeStar, HV Capital,
PingAn Global Voyager Fund, and F4 which led
earlier financing rounds of the company.
PlusDental is headquartered in Berlin and was
founded in 2017. Since then, the company
has become the largest digital dentistry
company in Europe with more than 110 partner
practices. It operates its own production lab in
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Germany and employs over 300 people. Due to
PlusDental’s competitive price point, its direct
consumer-focused marketing approach, and
its scalable partnership model with dentists,
PlusDental has already served more than 20,000
customers. Through its digitized value chain,
PlusDental combines high medical quality with
an exceptional level of patient convenience at
affordable prices.
Sale of Multiplex Movie Theater Company
Stout served as exclusive financial advisor to
Goodrich Quality Theaters (GQT) in its sale of
operating assets pursuant to Section 363 of the
U.S. Bankruptcy Code. All GQT assets have been
acquired by Mason Asset Management, Tivoli
Enterprises, Inc., and AP Gibsonton, LLC.
GQT, headquartered in Grand Rapids, MI, was
a premier developer, owner, and operator of
multiplex movie theaters, primarily in the
Midwest. The company operated 30 theaters
in small-, medium-, and large-sized markets
across Michigan, Indiana, Illinois, Missouri, and
Florida.
Sale of Iron Casting Manufacturer
Stout served as financial advisor to Spell Capital
Partners and Vestal Manufacturing Enterprises
in connection with its sale to DDG, Inc.
Vestal, founded in 1946 and headquartered
in Sweetwater, TN, is a longstanding, premier
manufacturer of high-quality “Made in

USA” municipal infrastructure and OEM iron
castings, metal building products, and fireplace
accessories. Vestal’s vast iron casting product
line includes water meter covers and sewer
cleanouts serving municipal water, wastewater,
and sewer infrastructure alongside functional
components for various OEM applications. The
company’s building products line primarily
serves residential housing markets and home
improvement projects, and includes items such
as wall ties, anchor bolts, angles, lintels, vents,
and fireplace accessories.
Sale of Plastics & Packaging Manufacturer
Stout served as financial advisor to Performance
Systematix Inc. in connection with its sale to
Selig Group a portfolio company of CC Industries.
Founded in 1984 and headquartered in Grand
Rapids, MI, PSI is the leading supplier of
container and packaging venting solutions
worldwide, which protect container integrity,
eliminate waste, and reduce shipping costs.
The company specializes in a highly technical,
automated integration of complex microporous
membrane and other materials into plastic
components and housings. PSI serves large,
global, and growing markets, including:
household cleaners and disinfectants; industrial
cleaners and chemicals; consumer packaged
goods; life sciences and laboratory; medical;
agricultural chemicals and fertilizers; food and
beverage; and petrochemicals.
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Energy Industry Fresh Start Accounting
The client was a publicly-traded diversified
oil & gas company with operations including
exploration and production, drilling services,
and gathering and transportation services. Due
to the recent challenges experienced by the
oil and gas industry in general, as well as the
impact of COVID-19 on oil and gas demand and
commodity prices, the company filed for Chapter
11 bankruptcy protection in 2020. The company
successfully emerged out of Chapter 11
bankruptcy as a reorganized private entity with
a much stronger balance sheet upon emergence.
As part of the Chapter 11 process and
emergence, Stout was engaged by the company
to calculate the reorganization value and the fair
value of the company’s various assets, including
oil and gas reserves, drilling assets and
associated equipment, pipeline and processing
assets, and real property, including right of
way assets. In addition, Stout also calculated
the fair value of certain securities issued by
the company at emergence. Stout’s valuation
was performed under Financial Accounting
Standards Board Accounting Standards
Codification (“ASC”) Topic 852, Reorganizations,
and related accounting promulgations, including
ASC Topic 805, Business Combinations, and
ASC Topic 820, Fair Value Measurement. Stout’s
analysis was utilized by the company to satisfy
its financial reporting requirements upon
emergence.
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Stout’s valuation team comprising approximately
20 members across various disciplines
worked over a several month process with the
company’s accounting, finance, and operations
teams. In addition, Stout collaborated with
various other advisors of the client engaged
through the bankruptcy process, including
accounting, financial and legal advisors. Stout’s
valuation was also reviewed by the company’s
auditor as part of the financial reporting
process.

a series of loans made to the organization
by the previous director and his subsequent
resignation. Stout’s analyses included a detailed
review of general ledger transactions, a tracking
of loan payments, a review of invoice and credit
card statements, and reconciliation of the
financial statements and regulatory filings.
Stout also assisted counsel in preparing for and
conducting interviews of key employees, board
members, independent accountants, and related
parties.

Given the challenging conditions faced by oil &
gas companies, Stout has been actively involved
with various industry participants (including
some of the largest oil & gas companies filing
for Chapter 11 bankruptcy protection and
reorganization in 2020) in performing valuations
related to fresh start accounting, and assisting
such companies in successfully navigating
the bankruptcy process and emerging with a
stronger balance sheet.

Property Insurance Placement Valuation
Stout assisted a midstream energy company with
a valuation of their natural gas processing facility
for insurance placement purposes. The facility
had encountered delays during the construction
process which resulted in significant cost
overages. Insuring their state-of-the-art facility
based on this overstated construction cost
was proving costly for our client. Steeply rising
insurance costs driven by hardening conditions in
the property insurance markets further elevated
the importance of determining an accurate
replacement value for insurance purposes.
Our valuation team developed a greenfield
cost estimate as well as a construction cost
benchmarking analysis as part of our valuation
of this complex facility. Our client presented
Stout’s analysis to their insurers and successfully
acquired an appropriate amount of insurance
for their facility, eliminating excess premium
expenditures.

Financial Analysis and Forensic Consulting
Stout was retained by external counsel
to provide financial analysis and forensic
consulting as part of an independent
investigation into the dealings of the director
of a student organization at a prominent
East Coast university. This organization was
a large chapter of an international student
organization funded by a $50 million-plus
parent organization. The matter stemmed from
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Expert Testimony in Sex Trafficking Case
Stout was retained to provide expert
witness testimony regarding the economic
damages incurred by the client as a survivor
of sex trafficking. The matter settled after
compelling testimony was provided by the
client and set important precedents for sex
trafficking survivors seeking to hold liable the
establishments that helped to facilitate their
ordeal.
Energy Industry Fresh Start Accounting
The client was a publicly-traded diversified
oil & gas company with operations including
exploration and production, drilling services,
and gathering and transportation services. Due
to the recent challenges experienced by the
oil and gas industry in general, as well as the
impact of COVID-19 on oil and gas demand and
commodity prices, the company filed for Chapter
11 bankruptcy protection in 2020. The company
successfully emerged out of Chapter 11
bankruptcy as a reorganized private entity with
a much stronger balance sheet upon emergence.
As part of the Chapter 11 process and
emergence, Stout was engaged by the company
to calculate the reorganization value and the fair
value of the company’s various assets, including
oil and gas reserves, drilling assets and
associated equipment, pipeline and processing
assets, and real property, including right of
way assets. In addition, Stout also calculated
the fair value of certain securities issued by
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the company at emergence. Stout’s valuation
was performed under Financial Accounting
Standards Board Accounting Standards
Codification (“ASC”) Topic 852, Reorganizations,
and related accounting promulgations, including
ASC Topic 805, Business Combinations, and
ASC Topic 820, Fair Value Measurement. Stout’s
analysis was utilized by the company to satisfy
its financial reporting requirements upon
emergence.
Stout’s valuation team comprising approximately
20 members across various disciplines
worked over a several month process with the
company’s accounting, finance, and operations
teams. In addition, Stout collaborated with
various other advisors of the client engaged
through the bankruptcy process, including
accounting, financial and legal advisors. Stout’s
valuation was also reviewed by the company’s
auditor as part of the financial reporting
process.
Given the challenging conditions faced by oil &
gas companies, Stout has been actively involved
with various industry participants (including
some of the largest oil & gas companies filing
for Chapter 11 bankruptcy protection and
reorganization in 2020) in performing valuations
related to fresh start accounting, and assisting
such companies in successfully navigating
the bankruptcy process and emerging with a
stronger balance sheet.

Baltimore Right to Counsel Cost-Benefit Study
Stout conducted a study regarding the costs
and benefits to the City of Baltimore (and to the
State of Maryland) if it were to provide attorneys
to low-income tenants facing eviction. Stout
concluded that the benefits associated with
providing attorneys to low-income tenants far
exceed the cost of providing attorneys.
The study found that the costs to the City of
Baltimore associated with displacement and
disruption arising from the eviction process are
abundant and can be disastrous to low-income
families already struggling to make ends meet
and seeking stability. Research demonstrates
that the displacement and disruption arising
from the eviction process often leads to: job
loss, poor performance in school for children,
physical and mental health issues, increased
city shelter and other emergency housing costs,
increased administrative burden for courts,
negative impacts on credit scores and the ability
to re-rent, and the deterioration of communities
when people must move away from their support
systems. Research further demonstrates that
the eviction process is particularly harmful for
communities for women and communities of
color.
Stout estimated that an investment of $5.7
million in a right to counsel for Baltimore tenants
facing eviction would yield $35.6 million in
benefits, or costs avoided to the city and state.
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The benefits of preventing tenants from
experiencing displacement or disruption
arising from eviction leads to: reductions in
shelter costs, hospital costs (emergency room
and inpatient), mental health costs, juvenile
delinquency, and the number of eviction cases.
Moreover, improvements related to tenant living
conditions, court efficiencies, educational
outcomes, community stability, confidence in
the justice system, exercising of tenants’ rights,
and the preservation of affordable housing stock
are also realized.
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S E N I O R TA L E N T

Attracting and elevating the
industry’s brightest minds.

Our senior professionals are essential to the firm’s growth and success. In
the past year, we welcomed many Managing Directors and Directors to Stout
and recognized numerous senior-level promotions within the firm.

Senior-Level Additions

Peter Ahlås
Investment
Banking

Dominic
Barrett-Evants
Investment
Banking

Jeff Buchakijian
Disputes,
Compliance,
& Investigations

Stephanie Clifford
General Counsel

James Devinney
Valuation
Advisory

Sven Garås
Investment
Banking

Uday Gulvadi
Disputes,
Compliance,
& Investigations

Jon Howells
Investment
Banking

Santiago
Izaguirre
Investment
Banking

Nate Kramer
Disputes,
Compliance,
& Investigations

Kevin Manning
Investment
Banking

Edward Matthews
Investment
Banking

Ann Miller
Investment
Banking

Kevin Murphy
Transaction
Advisory

Jeffrey Press
Disputes,
Compliance,
& Investigations

Mitch Rosenfeld
Transaction
Advisory
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Senior-Level Additions, cont.

Destiny Thompson
Chief Human
Resources Officer

Dana Trexler
Disputes,
Compliance,
& Investigations

Aran Williams
Investment
Banking

Jeff Zellner
Transaction
Advisory

Robert von Furth
Investment
Banking

Newly Promoted Managing Directors

Isaiah Aguilar
Valuation
Advisory

Marcus Ewald
Valuation
Advisory

Steve Holzen
Disputes,
Compliance,
& Investigations
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Drew Hoskins
Valuation
Advisory

HOW

WE DID IT
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F I R M C U LT U R E

Positivity in challenging times
Although this year brought along unprecedented times, we enjoyed
the brief period we had in-person and got creative with staying
connected and engaging with our coworkers. Here are a handful of
key initiatives we put into practice this past year:
 Virtual happy hours and team bonding
 Monthly health and wellness tips
 Happiness surveys
 Quarterly firm-wide meetings and office meetings
 Point of view series: virtual/work-from-home-focused learning
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EXERCISE FOR A CAUSE

Stout-Ryder Cup
The Stout-Ryder Cup is a new Stout charitable program associated with our
PGA golf sponsorship to benefit Food Rescue US. Employees accrue points
though daily fitness activity that are converted to a charitable donation at
the end of the program. This initiative is an excellent opportunity for Stout
professionals to advance our firm’s positive culture and make impactful
charitable contributions, while having fun along the way. With this year’s
efforts, over 275,000 meals have been delivered to those in need. For
2021, we are excited to expand our efforts by inviting clients and friends to
participate so that we can make an even bigger impact.
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Q&A WITH OUR EMPLOYEES

Professional Excellence at Our Core
Stout’s colleagues form the foundation of our firm. Every year, we drive
business success and put forth incredible effort to help clients meet
their goals. Likewise, we aim to ensure everyone can excel at Stout
and build long-lasting careers. Get to know some of our outstanding
professionals in the interviews below.

Stephanie Clifford
General Counsel

What are some of the things
you like about working at
Stout?
I greatly appreciate the
stability of Stout’s Executive Team as well as
Stout’s continued growth and forward-looking
direction despite the trying economic times
brought on by COVID-19.
I also really admire the culture of excellence that
exists throughout the organization. We really
seem to drive each other to be the best that we
can be, all the time, and all for the greater good
of our clients.
The General Counsel is a new position at Stout What
does your role bring to the firm?
Beyond bringing structure and stability to
the legal team, the addition of a General

Counsel gives the company an Executive Level
person whose job it is to learn about and
integrate themselves into every aspect of
the company. The General Counsel is the one
person that is uniquely positioned to provide
senior management with a comprehensive
view of the legal implications that business
decisions and long-term growth strategies will
have on the company now and in the future.
Furthermore, because the General Counsel is
involved in every aspect of the company, they
are frequently a point person when unforeseen
circumstances with wide-ranging impacts arise
(e.g., COVID-19).
What do you like about working in the legal field?
I enjoy the opportunities for personal and
professional growth that the legal profession
provides. For example, while I spent the first
11 years of my professional career focused
primarily on labor and employment law, very
little of my time has been spent in that area
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over the last nine years as I transitioned into the
General Counsel role. Every day presents a new
series of challenges and opportunities – there
really is never a dull moment (although I do
admit that there are days that I could use a dull
moment or two).
What attracted you to come work for Stout?
As a new lawyer fresh out of law school, I had
the privilege of working with Stout as one of my
first clients. I had the opportunity to learn about
the business, the culture, and extraordinary
reputation through my former law firm’s work.
As my path took a new turn and I went to an
in-house legal department I watched Stout
continue to grow and mature. To come full circle
and be named as Stout’s first General Counsel
was an opportunity that I couldn’t pass up.
What did you do before working at Stout?
I spent eight years at RGIS, an inventory services
company, including the last five years as its
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General Counsel. Prior to moving to an in-house
position, I spent 11 years in private practice as
an employment lawyer and litigator at Clark Hill.

and external clients has been a driving force of
mine since I first became an attorney because
excellent client service promotes growth.

How did you adapt to joining the firm and moving to a
full virtual setting?
Before we went virtual, a quick phone call was
typically the most effective way to communicate
with colleagues in other offices. Given that I
was only in the office for nine days before we
entered into our current virtual existence, I had
little opportunity to meet the vast majority of
my Stout colleagues in our Detroit office and
elsewhere. Tools like Zoom have given me the
ability to meet many of my colleagues “faceto-face” and, in many ways, better connect with
them than in the pre-COVID world where that
same person would have just been a voice on the
phone.

While my area of expertise may be legal, we are
all working toward the same goal – excellent
service to our clients, whether each client is
internal or external. It’s not always easy, as
the two, in my world, can sometimes conflict.
Protecting my internal client – Stout – while
servicing Stout’s clients creates a challenging
balance that requires a practical approach,
holistic view, and sometimes, a whole lot of
creativity.

Of course, working in a full remote setting does
have its drawbacks. I miss those “water cooler”
chats and unscheduled, informal conversations
that strengthen relationships and can often lead
to efficient and effective problem solving.

What do you enjoy doing in your free time?
Sorry. I’m not familiar with this concept you call
“free time.” Luckily, I enjoy cooking. While not
necessarily done in my free time, I love trying
new recipes and experimenting with new foods.
What’s a fun fact about you?
When I really need to shut my brain down, I
secretly enjoy watching silly animal videos on
social media.

Clayton Yantis
SENIOR VICE PRESIDENT
VALUATION ADVISORY
You had previously worked at
Stout prior to returning in 2020.
What brought you back to the
firm?
The culture brought me back to Stout. The
commitment to growth in your professional
as well as personal life is unmatched. I also
appreciate Stout’s team-oriented mindset and
the willingness to help one another. Stout has
great people, and I enjoy being in the trenches
with them.
What did you do before coming back to Stout?
Before returning to Stout, I worked as a property
tax consultant. I was able to rely on my years
of valuation experience to help clients identify
and free up capital for their businesses through
property tax relief. I now bring a different
insight to my current role that I would not have
otherwise.
What are some of your main job duties, and how has
your role evolved since your original time at Stout?
I am responsible for appraisal production,
management, and expert testimony within the
growing Real Estate practice. As a consultant, I
gained tremendous experience both defending my
valuations and presenting them. Going forward,
I hope to parlay that experience to provide a
unique perspective and value to our clients.

I also have yet to adapt to our dog’s ability to
immediately transition from “sleeping baby” to
“full-on Cujo” whenever someone happens to
walk by, or even glance at, our house.
What drives you to do a good job?
Two words – client service. Consistently
providing top shelf service for both my internal

33

2020 ANNUAL REPORT

What do you like about working in real estate valuation?
I appreciate the diversity of projects managed
by the Real Estate Valuation team. No two
properties are the same, and at Stout, we are
fortunate to have the expertise and clientele to
work on truly amazing properties. Additionally,
I enjoy gathering random data points of a
complex issue and watching them fall into a
succinct conclusion.
What drives you to do a good job?
I have always taken immense pride in the work
I do. Stout’s commitment to excellence aligns
with the expectations I set for myself and
challenges me to do more.
What do you enjoy doing in your free time?
I enjoy being outdoors and staying active. I am
always ready for a day on the water or in the
blind. I make it a point to do at least one ski trip
a year and have a group that I have skied with
annually for the last 15 years.
What’s a fun fact about you?
I was raised on a cotton farm in Littlefield, TX.
My family has farmed for over three generations
on both my mom’s and dad’s side. I am still
passionate about agriculture and take every
opportunity to get out and enjoy the land. I often
serve as the sounding board, number cruncher,
and ultimate tiebreaker with business decisions
large and small for the family farm.

Ed Matthews
MANAGING DIRECTOR
INVESTMENT BANKING
What are some of the things
you like about working with the
Investment Banking team at
Stout?
I like the entrepreneurial and collegiate spirit
at Stout. There is a collective mindset that we
are open to helping each other out to meet
challenges and succeed together as a team.
Can you describe some of your main job duties?
I work with clients in the shipping and marine
services space. Having opened the Stout
office in London in 2020, I am also growing
and managing our relationships with financial
sponsors as well as expanding our advisory
services into other sectors such as automotive
and industrials.
What are some of the exciting business trends you
see in London and Europe?
It will, of course, be interesting to see how we
bounce back from COVID-19 and also manage
Brexit in 2021. However, volatility also presents
opportunities, and as flexible and adaptive
nations, I am confident that this year will be
positive for both the United Kingdom and Europe.
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You have many years of experience advising
companies in the maritime sector. What are some of
the benefits and challenges of working in this area?
The maritime sector is a fascinating space
where in recent years it has been difficult to
make attractive returns. The industry also faces
some interesting future challenges, including
limiting emissions, harnessing digitalization,
and securing alternative financing to traditional
sources. The flip side of that is that shipping is a
highly entrepreneurial community where people
embrace the future with a positive outlook and
encourage each other to succeed.
What did you do before working at Stout?
I helped start a boutique corporate finance
advisory firm in London, which was successful in
a highly competitive market. Prior to that I worked
at an investment firm which raised capital from
private and institutional funds to invest in various
shipping sectors – mainly dry bulk, liquified
petroleum gas, and roro/ro-pax – with portfolio
exits to both trade buyers and private equity.
What drives you to do a good job?
Fundamentally, I think you want to do two things
as an adviser – help you clients and together
achieve your collective goals. The feeling of
satisfaction you get when having worked hard
to obtain those aims is very valuable. The
intellectual challenge is stimulating, but also
being able to have some fun, meet interesting
people, and make some new friends along the
way makes it more rewarding.

2020 ANNUAL REPORT

What do you enjoy doing in your free time?
I like my sports, whether playing or watching. We
are all mad keen golfers in my family. This year,
2021, will be a sports fest given all the events
that have been postponed in 2020. The Ryder
Cup will also be interesting with Europe hopefully
doing well at Whistling Straits in Wisconsin.
What’s a fun fact about you?
I have lived in different parts of the world,
including three years in Hong Kong and a year in
the United States. I appreciate having a varied
network of contacts and friends from different
cultures and fields of work. It not only enriches
your life but also helps you to look at situations
from different perspectives.

Uday Gulvadi

DIRECTOR
DISPUTES, COMPLIANCE,
& INVESTIGATIONS
What are some of the things
you like about working at
Stout?
I greatly value the collaborative and helpful
nature of my colleagues at Stout. I joined the
firm in 2020 and, due to the pandemic, have
not had opportunities to meet my colleagues
in person. Despite working in a remote
environment, I have always felt part of the
team and well-connected with my colleagues
across our national offices. For instance, I
have been working seamlessly on multiple
client engagements with colleagues in Atlanta,
Chicago, Los Angeles, Houston, and Washington.
Also, the firm has a great culture where the
emphasis on relentless excellence is a way of
life. I also truly believe Stout is an organization
that cares deeply for our people and their
well-being, and this in turn inspires people to
produce their best work.
What are some of your main job duties, and how has
your role evolved since you began at Stout?
My role has been to help expand the Regulatory
Compliance & Financial Crimes practice for the
firm. This includes advising clients on matters
related to anti-money laundering (AML);
sanctions; governance, risk, and compliance
(GRC); information technology; data privacy;

35

and cyber risks. I am building and expanding
our practice in these areas, bringing in new
clients – especially in the banking and financial
services space – mentoring and coaching team
members, and enhancing our service delivery
and execution capabilities and methodologies.
Besides this, I have been engaged in various
critical initiatives including participating in our
Diversity, Equity & Inclusion Committee and
the New York Office Culture Committee. I am
also one of the banking and financial services
“knowledge leaders” of the firm, helping enhance
Stout’s position as a leading advisor in this
space and to lead future focused initiatives
What do you like about working in the Disputes,
Compliance, & Investigations group, or on Regulatory
Compliance & Financial Crimes matters specifically?
My work involves helping solve real problems
for clients and helping them improve their risk
management strategies, business operations,
financial, compliance, and technology processes
and controls. My clients range from some of the
leading global banks with large international
operations and cross-border transactions to
smaller regional and community banks. Given the
diversity of my clients, I enjoy understanding their
unique challenges and culture, and working directly
with their leaders to solve these challenges. This
could be in the form of helping them remediate
AML control weaknesses or strengthening internal
operational controls or protecting their most critical
data assets and technology.
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What attracted you to come work for Stout?
I was impressed with the quality of Stout’s
leadership and talent in my early interactions.
Stout struck me as a firm with a long-term vision
and commitment to achieve success. Stout has
developed a unique model for hiring senior level
talent and providing them the collaborative tools
and infrastructure support to succeed.

I am also an avid reader.

Norma Maldonado

What’s a fun fact about you?
I like exploration and discovery. This usually
takes the shape of always being on the lookout
for and discovering new music, artists, and
bands (mostly alternative rock) and emerging
sports players

DIRECTOR
ADMINISTRATIVE SERVICES
& FACLITIES

What did you do before working at Stout?
I have worked with other leading accounting and
consulting/advisory firms in leadership positions
through my career and most recently in a midsized firm specializing in AML and financial
crimes compliance. I also have been actively
volunteering and held several leadership roles at
the Institute of Internal Auditors (IIA), New York
Chapter, where I was President and continue as
a member of the Board of Governors.

What are some of the things
you like about working in the
Administrative Services & Facilities department at
Stout?
I enjoy working with the administrative team
on solutions to problems that arise and
providing them with guidance. The teamwork
and camaraderie that happens within the group
across the firm is excellent and something that I
am very proud of. On the facilities side, I love the
planning and design development phase of each
new office move. Creating a beautiful new home
for our employees brings me joy!

What drives you to do a good job?
The satisfaction of helping clients solve their
problems and overcome their challenges is a
great motivator. Regulatory compliance and
financial crimes is a critical area for financial
institutions who are typically under a lot
of regulatory pressure. Helping the clients
get better outcomes from their efforts and
investments is very intellectually satisfying.

Can you describe some of your main job duties?
My main focus is to lead the administrative
services functions and promote consistency,
collaboration, and communication within the
administrative team across the firm. I also
manage our national real estate portfolio,
from finding our next office in each city,
lease negotiation, space planning, design
development, and construction management
through move-in day.

What do you enjoy doing in your free time?
I enjoy spending time with my family. Besides
this I am passionate about music, sports
(especially cricket and tennis) and travel.

What are some of the main challenges you have
faced in your job with the impacts of the pandemic
and remote work?
I wouldn’t necessarily say that I personally have
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challenges. I am able to perform my work just as
effectively working remotely. I have had to work
closely with the administrative team to develop
innovative ways for the team to continue to
provide the excellent customer service they do,
despite not being face to face with their team
on a daily basis. COVID-19 has really created
some challenges in this area. For me, I do miss
the interaction with people, grabbing lunch with
a co-worker, and the in-office events. Since
everything is done virtually, it is not as easy to
connect on a personal level as it has been done
in the past.
How have you continued to push engagement among
employees and manage facilities during remote
work?
Communication is a must! I check in with my
team often; I think most of us are doing that
at the firm. On the facilities front, the team
works efficiently ensuring that we are compliant
with CDC guidelines in making sure our offices
are safe and providing personal protective
equipment across all offices. We also continue
to work closely with the Stout Response Team
on employee requests regarding in-office visits
on any given day. For new office moves, it is
business as usual. In fact, I’m currently working
on three moves for 2021!

importance of being a hard worker, being
reliable, and doing what you say you will do –
keeping your word. I feel fulfilled when I am able
to see the development of staff as well as how
my contribution as a whole has a positive effect
on the smooth operation of our business.
What do you enjoy doing in your free time?
I enjoy cooking with a nice glass of red wine; it
relaxes me. I have three adult children; 22, 20,
and 18. Hanging out with Mom is not at the top
of their priority list, so any time spent with them
is a blessing. Family movie night is something
we all look forward to. I also enjoy working out to
de-stress and stay healthy.
What’s a fun fact about you?
I come from a family of eight siblings that were
born in a ranch in the mountainous region of
Durango, Mexico. Because my parents didn’t
have transportation to go into the city to
register my birth on the day I was born, I have
two birthdays – my actual birthday and my legal
birthday (two weeks apart).

What drives you to do a good job?
My work ethic. My father instilled in me the
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G U I D I N G T H E N E X T G E N E R AT I O N

Future Leaders in Finance
Stout’s Future Leaders in Finance Program took place virtually this year, with 75 students
in attendance. This three-day, interactive workshop allowed students to learn about many
aspects of the financial services industry and network with financial professionals. The event
included a series of presentations, expert panels, Excel training, and case studies, with the
goal of expanding each student’s skillset and knowledge to begin a career in finance.

SERVING THOSE WHO NEED IT MOST

Pro Bono Services

One of the most valuable services we offer to the community is our expertise. At
Stout, we not only help low-income individuals rebuild their lives, we help foster
the organizations that address the underlying issues and challenges faced by
underserved populations. Altogether, since our Pro Bono practice was formed in
2008, we have been engaged in 175 matters, and eclipsed professional fees of
$6.4 million contributed to pro bono service.
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COMMUNITY LEADERSHIP

Non-profit Board Memberships
Stout colleagues take their time to participate as board members
and other positions in a number of non-profit and charitable
organizations highlighted below.



























Arts & Business Council of Greater Philadelphia
Asian American Bar Association
Association for Conflict Resolution
Athletes for Justice
AUTM
Bears of Hope
BeyondBlue
Big Brothers Big Sisters of New York City
Boy Scouts of America
Chicago Bar Foundation
Chicago Women in IP
ChIPs
Communities in Schools of Atlanta
Cristo Rey High School
Executive Women’s Partnership
EY Entrepreneur of the Year Program
First Tee of Cleveland
Forgotten Harvest
Girl Scouts of America
HFS Chicago Scholars
Houston Area Women’s Chamber of Commerce
Houston Young Professionals Endeavor
Illinois Legal Aid Online
Intellectual Property Owners
International Trademark Association
Junior Achievement



























Justice Foundation of West Michigan
Lawyers for Creative Arts
Lawyers Lend-A-Hand to Youth
Legal Assistance Foundation of Metropolitan Chicago
Linda L. Hafer Memorial Scholarship Fund
Los Angeles Regional Foodbank
Lupus Foundation of America
Mercy Home
Monte Jade
Museum of Science and Industry
Neuhaus Education Center
New Avenues to Independence
Perspectives Charter Schools
Philadelphia VIP
Project Magis at Catholic Charities Appeal
Respiratory Health Association
Robert Toigo Foundation
Second Story
SkyHigh – Houston
Texas Executive Women
Under Our Wings
Women’s Divorce Resource Center
Women’s Energy Network Houston
World Vision
Young Presidents' Organization
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U P D AT E D F I R M F R A M E W O R K

Diversity, Equity, & Inclusion
At Stout, we are committed to building and sustaining a corporate culture that values diversity and different
perspectives. Our inclusive environment aims to foster innovation and an entrepreneurial spirit for our clients,
employees, and communities. Historically, our commitment to diversity, equity, and inclusion has driven external
programs such as our annual Women in Business Scholarship and community programs focused on promoting
discussion, awareness, and relationship building, but we can do more. As a firm we are recommitting to and
expanding our diversity, equity, and inclusion efforts.
This year we introduced a new leadership-sponsored and employee-led diversity, equity, and inclusion (DE&I)
framework. The purpose of this framework is to lead, develop, and support actions surrounding five key pillars we
believe are central to a sustainable and continued commitment to diversity, equity, and inclusion:

RECRUITING
Create an authentic, transparent,
and sustainable platform to
identify and attract difference
makers that embody Stout's
core values and ensure that
Stout reflects the diversity of our
clients and communities.

Develop awareness and
education regarding workplace
DE&I, and provide visibility on
the firm’s progress toward the
goal of augmenting inclusion and
relationship-building at all levels.

EXTERNAL
ENGAGEMENT

EXECUTIVE
SUPPORT

COMMUNITY
IMPACT

Commit to transparency and
accountability for accelerating
progress against our DE&I
strategy via regular updates with
our clients and friends.

Provide timely, accurate, and
candid feedback on the DE&I
initiatives, thereby enhancing
Stout’s accountability toward our
long-term DE&I mission.

Engage with local and national
organizations focused on
advancing DE&I initiatives and
provide pro bono services to
non-profit organizations with a
social justice mission.
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I N V E S T I N G I N H I G H E R E D U C AT I O N

Women in Business Scholarship
Each year, Stout awards scholarships to qualified female college students
pursuing business-related careers. The purpose of the scholarship is to
provide financial assistance to women who embody Stout’s core values and
ambitions to help them succeed in their pursuit of a business-related career.
Twenty students have received Stout Women in Business Scholarships since
the program’s inception in 2013.
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Stout is a trade name for Stout Risius Ross, LLC, Stout Advisors SA, Stout
Bluepeak Asia Ltd, Stout GmbH, MB e Associati S.r.l., Stout Park Ltd, and
Stout Capital, LLC, a FINRA-registered broker-dealer and SIPC member
firm. The terms “Stout” or the “firm” refer to one or more of these legally
separate and independent advisory practices.

