
2021
Annual Report



2021 was another exciting year for the firm. In addition to redoubling our efforts on diversity, 
equity, and inclusion, we achieved very strong top-line results (over 40% growth in revenue). 
Moreover, we partnered with Audax Private Equity, enabling us to be even more aspirational in 
adding talented people to complement our already strong team.

On top of that, we acquired Secura Risk Management LLC, launched our IT Due Diligence 
service, and opened a new office in Miami. We also ranked as a top fairness opinion advisor by 
Refinitiv’s Global Mergers & Acquisitions Review.

Stout is built on the commitment to provide unparalleled service, leveraging our deep industry 
knowledge and top-notch talent to serve our clients in the best way possible. In my view, our 
secret to success over the last 30 years has been anchored to our unwavering commitment to 
our core values: being Positive and Team-Oriented, Accountable, Committed, Entrepreneurial, 
Relationship-Focused, Super-Responsive, and Great Communicators.

All our positive news would be impossible without such an incredible team of dedicated, hard-
working individuals. This year’s Annual Report details Stout’s growth throughout the past year, 
the leadership who made it possible, and much more.

Here’s to an even better year in 2022.

Clients and Friends,

C R A I G E  S T O U T
C H I E F  E X E C U T I V E  O F F I C E R

C R A I G E  S T O U T
C H I E F  E X E C U T I V E  O F F I C E R

Message 
from the CEO
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T A B L E  O F  C O N T E N T S

WHO 
W E  A R E  ∂ 

HOW 
W E  D I D  I T  ∂

WHAT 
W E  D I D  ∂



Who We Are
A brief introduction to our firm’s identity, service offerings, 
senior leadership, and history. 



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.

About Us
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30 24 80+
Years of service Offices globally Countries where we 

serve clients
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By the numbers
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Since 1991, Relentless Excellence® has defined our firm. All our professionals 

embrace it. It has driven our success, expansion, and client satisfaction, and it will 

guide us in our next big moves. No matter the size or type of engagement, industry, 

or client, we relentlessly deliver results.

+90
Net Promoter Score
(on a scale of -100 to +100 since 2016)
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What We Do
Investment Banking
Our industry-focused bankers specialize in mergers and acquisitions, private 
capital raising, and other financial advisory services for privately held businesses, 
portfolio companies of private equity firms, and divisions of large corporations. 
Our depth of experience in recapitalizations, management buyouts, and sales or 
mergers provides our clients with the full range of liquidity alternatives.

Transaction Advisory
We help clients navigate the entire transaction life cycle. We provide fairness 
and solvency opinions, data analytics as well as financial and other due diligence 
services, tax insights and structuring, other pre- and post-deal accounting, and 
M&A support services ranging from technical accounting and carve-out financial 
statements to fully integrated acquisition model development.

Valuation Advisory
As one of the largest independent valuation practices in the country, we bring 
deep and specialized experience across a broad spectrum of industries in the 
valuation of businesses, complex securities, intellectual property, real estate, and 
personal property. Our opinions are fully supported and are prepared to withstand 
scrutiny – whether that be from the SEC, IRS, Department of Labor, a trier of fact, 
an auditor review, or a counterparty.

Disputes, Compliance, & Investigations
Private sector clients, government agencies, and outside counsel engage our 
experts to assist with investigations; address compliance and regulatory issues; 
evaluate damages; analyze financial, statistical, and economic issues; and offer 
expert testimony in arbitrations, state courts, federal courts, and other venues 
throughout the world.

Specialty Services
We work collaboratively with clients to implement transformative change. Our 
consultants work side by side with organizations to manage risk through industry-
leading analysis; make informed decisions from machine and deep learning; and 
contain costs through process improvement.
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Since 1991, Relentless Excellence® has defined our firm. 
All our professionals embrace it. It has driven our success, 
expansion, and client satisfaction, and it will guide us in our 
next big moves. No matter the size or type of engagement, 
industry, or client, we relentlessly deliver results.
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Alan Bowser
Independent 
Board Member

Stacy Carron
Chief 
Information 
Officer

Bob Gerardi
Chief Marketing 
Officer

Simon Heaton
Chief Senior 
Talent Officer

Kevin Manning
Investment 
Banking Group 
Leader

Greg O’Hara
Valuation 
Advisory Group 
Leader

Mike Petron
Disputes, 
Compliance, & 
Investigations 
Group Leader

Jeff Risius
Chief Client 
Service Officer

Craige Stout
Chief Executive 
Officer

Ryan Thies
Chief Financial 
Officer

Cory Thompson
Transaction 
Advisory Group 
Leader

Stephen Chipman
Independent 
Board Member

Stephanie Clifford
General Counsel

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.
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Michelle Johnson
Chief Revenue 
Officer

Yvette Bowen
Chief People 
Officer
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Craige Stout founds the 
firm in Detroit, provid-
ing 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 per-
sonnel and revenue.

1991
Our Disputes, Compli-
ance, & Investigations 
group launches, deliver-
ing a variety of services, 
including expert 
testimony, litigation 
consulting, investiga-
tions, and compliance 
services.

1998

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

2001 Our East Coast footprint 
grows with the opening 
of our New York office. 
Also during the year, we 
relocate our corpo-
rate headquarters to 
Chicago.

2007

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

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

2016
Our global footprint 
expands to Asia, as we 
establish new offices 
in Shanghai, Singapore, 
and Hong Kong, which 
help broaden our trans-
action coverage in these 
regions.

2018

We establish our 
London office.

2020

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

1997
We expand our physical 
presence with an office 
in downtown Cleveland.

2000
We open our Tysons 
Corner office in Virginia, 
servicing the Washing-
ton, DC, metropolitan 
region.

2004
We expand to the West 
Coast with our new Los 
Angeles location.

2011
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.

2014
We launch our new 
brand – Stout – le-
veraging 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.

2017
We expand our global 
presence with offices in 
Germany, Italy, and San 
Francisco.

2019

A look back on 
our history

Stout celebrates 30 
years. We partner 
with Audax Private 
Equity, acquire 
Secura Risk 
Management, launch 
our IT Due Diligence 
practice, and open a 
Miami office.

2021

2012
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What We Did
A rundown of our key accomplishments in 2021, including 
revenue growth, expansion of capabilities, recognitions, 
select engagements, and more.
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Following one of the most challenging years in recent history, our 
resilience shone through, and 2021 proved to be an extraordinarily 
productive year. Between our revenue growth, a key acquisition, a 
new service line, a large-scale investment, our 24th office opening, 
and much more, we feel a sense of deep appreciation and are well-
positioned for continued growth in the year ahead.

We’re proud of all we accomplished in 2021

2 0 2 1  A N N U A L  R E P O R T
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Revenue Growth
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We’re proud to say our relentless approach allowed us to bounce back strongly after 

a challenging 2020. We surpassed $200M in revenue for the first time in our history, 

and are well-prepared to continue with sharp revenue growth in FY2022.
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Highlights from a 
landmark year
Audax Partnership
Audax Private Equity made an investment in the firm alongside Stout’s 
employee shareholders to support future growth. As part of the transaction, our 
existing shareholders maintain a meaningful equity stake in the firm, and our 
management team will continue to lead the company.

Secura Acquisition
Stout acquired Secura Risk Management, LLC, a boutique Atlanta-based 
consulting firm and membership organization that works with financial 
institutions of all types and sizes in the areas of payments, regulatory 
compliance, fraud and risk management, and training and education. The 
addition of Secura will add Payments to our existing complement of regulatory 
compliance services for all types of financial institutions.

New Service Line: IT Due Diligence
Stout began offering our IT Due Diligence service. We assist buyers and sellers 
in understanding the value drivers and risks associated with the proposed 
transaction. Our focus is on identifying issues that may affect the current state 
of IT, as well as required investments that ultimately impact the valuation and 
purchase agreement.

Miami Office Opening
Stout added its newest office in Miami and welcomed Sergio Negreira as Managing 
Director and Office Leader. The new office is based in downtown Miami at 201 S 
Biscayne Boulevard. We now have 24 offices globally.

Chief Revenue Officer
Stout hired Michelle Johnson as Chief Revenue Officer. In this role, Michelle 
leads our strategy for long-term revenue growth by expanding the value our 
teams provide to clients. Her efforts build on over twenty years of experience 
in professional services firms leading teams to present complex analyses to 
large multinational corporations’ finance and tax departments.

Stout made a number of big moves in 2021 that not only broaden our capacity to deliver 
results to our clients when it matters most but also take us the next click forward in our 
evolution as a leading-edge firm.

Tennis Sponsorship with Steve Johnson
Stout is proud to sponsor tennis professional Steve Johnson, who joined the 
Stout family in 2021. One of the greatest college tennis players of all time 
and an Olympic medalist, Steve is currently one of the top-ranked American 
professional tennis players.

Golf Sponsorship with Sam Ryder
2021 marked the third year of our sponsorship of Sam Ryder. Sam had his 
best season on the PGA Tour with 4 top-ten finishes, including a second 
place finish at the Corales Puntacana Resort & Club Championship.
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Notable 
Recognitions

U.S. and Global Fairness Opinion Ranking
Stout is pleased to be recognized again as a top fairness opinion advisor by Refinitiv’s Global 
Mergers & Acquisitions Review. In 2021, Stout ranked second in the United States and third 
globally, rendering 48 fairness opinions worldwide. 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.

Pro Bono Publico Honoree
Each year, the Legal Aid Society recognizes the outstanding work of volunteer lawyers, law 
firms, corporations, and other professionals who have volunteered their time and talent to 
provide exceptional professional services to low-income New Yorkers. We are pleased to 
announce Neil Steinkamp, Robert Levine, and Anson Smuts have been awarded the 2021 Pro 
Bono Publico Award by the Legal Aid Society for outstanding financial advisory services to 
Legal Aid and its clients.

Stout is consistently recognized for its 
professional excellence, and 2021 only continued 
that trend. Here are a few honors we’re 
particularly proud of from the past year.

ALM Legal Operations Pacesetter
Stout’s Legal Management Consulting practice was recently named both a Pacesetter 
and Market Leader in Legal Operations by proprietary analysis and research company 
ALM Intelligence. ALM Intelligence analyzed the legal operations capabilities of eighteen 
companies they regard as Market Leaders. We were one of four companies subsequently 
distinguished as a Pacesetter by ALM’s analysts.

IAM Patent 1000 and Strategy 300
Seven of Stout’s intellectual property experts were recognized by Intellectual Asset 
Management (IAM) in its annual publications. John Bone, David Haas, Steve Holzen, Michele 
Riley, Mitch Rosenfeld, Dana Trexler, and Scott Weingust 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 2021 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
Based on our extensive experience serving 
automotive industry clients, our seventh 
annual report is packed with data and 
insights to help inform and shape future 
recall risk management strategies.

Industry Updates
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.

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.

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, industry updates, 
and resource centers on important topics and trends.
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E V I C T I O N  R I G H T  T O  C O U N S E L

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.

I N T E L L E C T U A L  P R O P E R T Y

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.

P A Y C H E C K  P R O T E C T I O N  P R O G R A M

Stout has been helping both 
borrowers and lenders prepare 
for SBA audits and comply with 
data requests and bank regulatory 
requirements (AML) since the CARES 
Act was established. Our experience 
with the PPP rules has been honed 
by our work with hundreds of PPP 
borrowers, lenders, and leading law 
firms/attorneys. We know the red 
flags, risks, and mitigations to assist 
clients in preparation for successful 
interaction with government 
investigators and auditors.

C O U R T  C A S E  C O M M E N T A R Y

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.

Resource Centers
Stout has compiled helpful resources on numerous subjects 
to serve as a one-stop-shop for information gathering.
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Premium client service on 
every engagement
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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.

17

+90
NET PROMOTER SCORE
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What clients are 
saying about us

“Team was very knowledgeable and provided excellent 
customer service. Everyone was very flexible and accessible, 
as well as providing timely deliverables.”

- Financial Reporting Manager, Insurance Company

No matter the nature of an engagement, we treat every 
client as our best client. We always strive to exceed 
expectations on both a project level and a personal level, 
ensuring that all professionals we work with receive 
quality service with every matter.

2 0 2 1  A N N U A L  R E P O R T

“Frequent feedback on status, data requirements 
and outstanding questions. This constant and timely 
communication ensured delivery of the product on time and 
accurate, no surprises.”

- Chief Financial Officer, Department Store Chain

“Working with Stout was great. The team was very 
knowledgeable and professional, and the deliverables were 
exactly what we needed.”

- Chief Financial Officer, Party Equipment Rental Service

“Very happy with your service and the end product.”

- Consultant, Automotive Industry

“Great team assigned to our account. Deep knowledge and 
patient with our ever-changing needs.”

- Chief Financial Officer
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Trusted by Leading Brands 
from Around the World

2 0 2 1  A N N U A L  R E P O R T
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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. 

Legal department assessment for
global chemical company
The General Counsel of a global chemical 
company engaged our team to perform an 
evaluation of the legal department processes, 
roles, and supporting technology. The output 
from this exercise was intended to help guide 
future department strategy and structure.

Our findings and recommendations led to a 
restructure of the department which included 
role and reporting changes, additional resources, 
new legal technologies, updated company-wide 
policies, and an enhanced outside counsel 
management approach to provide more value 
and efficiency in operations.

Valuation of assets for a high profile estate
Stout was engaged by the estate of a national 
real estate developer to value the decedent’s 
various real estate, business, and other 
investments in a high profile taxable estate. The 

decedent was a well-known individual whose 
assets included a resort hotel, shopping malls, 
REIT interests, and a private jet as well as other 
investments. Stout drew from its personnel 
in business valuation, real estate appraisal, 
and equipment appraisal to staff the multiple 
valuation disciplines needed for the engagement. 
With Stout managing the valuation engagement 
in all aspects, the valuation reports and 
analyses were integrated and consistent. The 
Stout reports assisted counsel for the estate in 
favorably concluding the IRS audit of this highly 
complex estate at initial level of the process.

Data map automation for
Fortune 500 company
Our team led the design and creation of a data 
source catalogue and then added an automated 
refresh workflow for IT, business owners, and the 
legal team of a Fortune 500 technology products 
and services company. The goal was to capture 
key information about major data systems 

within the company, centralize the data in a 
single location to aid in future discovery efforts, 
and develop a process to keep the data current 
as new data sources emerge and business and IT 
data owners change.

The two-part project helped uncover several 
systems the Legal Department was not aware 
existed. Our work helped increase IT and 
business unit awareness of the need to inform 
Legal of current and new systems, who are the 
responsible owners, and where data is stored. 
Prior to this project, the in-place preservation 
workflow was largely manual, and Legal 
struggled to maintain up-to-date records of 
the various systems due to low engagement 
from system owners.  As a result of the project, 
the client now has a well-documented and 
automated data-map process spanning over 50 
company systems and a platform for seamlessly 
managing data systems and system changes 
to support legal needs. The application is 
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now being reviewed to expand and increase 
visibility and use cases for the Legal, Enterprise 
Information Management, and Compliance areas 
within the organization.

Sale of personal respiratory
protection equipment manufacturer
Stout served as exclusive financial advisor 
to RPB in connection with its sale to GVS NA 
Holdings Inc.

Founded in 1970 and headquartered in Royal 
Oak, MI, RPB is a rapidly growing manufacturer 
of personal respiratory protection equipment, 
including supplied air and powered air purifying 
respirators, that is designed and engineered to 
protect the American workforce for life’s best 
moments.

Global digital health pioneer
Series B funding
Stout served as exclusive financial advisor to 
Ada Health in the successful completion of its 
$90 million Series B financing round led by 
Leaps by Bayer, the impact investment arm of 
Bayer AG. Additionally, among others, Vitruvian 
Partners, F4, and Samsung Catalyst Fund joined 
the round.

The investment will help advance the company’s 
popular health assessment technology, enabling 
the digital health pioneer to accelerate its 
path toward becoming the world’s leading 
personalized operating system for health, as 

well as to further expand the company’s leading 
position in the United States. Bayer and Ada 
Health are in discussions about entering into a 
longer-term strategic partnership to support the 
company’s healthcare businesses.

The Berlin-based Ada Health has developed 
a powerful AI-based health assessment and 
care navigation platform that helps users to 
understand their symptoms, to identify and 
differentiate conditions with a high degree of 
medical accuracy, and to navigate safely to the 
right care, at the right time. Ada’s consumer 
app has become the world’s most popular and 
highest-rated symptom assessment app, with 
over 23 million assessments completed since its 
global launch.

$4.3 billion acquisition for
long-standing, public company client
In connection with a $4.3 billion acquisition, 
Stout provided acquisition accounting valuation 
advisory services for a long-standing, public 
company client. The acquired company is a 
designer and manufacturer of engineered 
products and systems for aerospace and 
defense customers across the globe.

The scope of the project included the valuation 
of several asset categories, including 
personal property, real property, favorable 
and unfavorable leases, and intangible assets 
across 20 reporting units. The intangible asset 

categories included within the acquired business 
were trade names and trademarks, proprietary 
technology, backlog, customer relationships, and 
loss contracts.

Upon completion of the acquisition accounting 
valuation for financial reporting purposes, 
Stout’s scope of work was expanded to discretely 
value various legal entities acquired within the 
transaction for tax planning and compliance 
purposes.

Expert testimony in U.S. Tax Court related to IRS tax 
dispute 
In a U.S. Tax Court case, the primary issue 
was twofold: 1) the valuation of a closely held 
business for estate tax reporting purposes; 
and 2) the value implications of the personal 
goodwill of a key employee of two related 
companies. In a notice of deficiency, the Internal 
Revenue Service determined a federal estate 
tax deficiency of nearly $40 million and claimed 
estate tax valuation understatement penalties 
exceeding $15 million.

Stout prepared a valuation report presenting the 
value of the decedent’s interest in a cable uplink 
services company for the purpose of filing the 
estate’s tax return. This report was submitted 
to the Tax Court, and our expert was retained by 
the taxpayer to testify at trial.

The Tax Court found Stout’s valuation report 
to be the most persuasive and relied on it 

2 0 2 1  A N N U A L  R E P O R T



22

exclusively in reaching its decision. The court 
held that the estate was not liable for any tax 
deficiency or penalties.

Impairment testing valuation under U.S. and Japa-
nese GAAP
After the closing of an unprofitable mill was 
deemed to be a triggering event, one of the 
top four milling operators in the U.S. engaged 
Stout to perform an impairment analysis. We 
first assessed the value of the shuttered mill’s 
real and personal property under a stand-alone 
basis premise of value. We then determined the 
fair value of the company’s ongoing operations 
to estimate the indicated goodwill impairment 
loss. Because the U.S. company is owned by a 
Japanese parent company, we performed the 
impairment analysis in accordance with both U.S. 
GAAP and Japanese GAAP.

Purchase price allocation of
not-for-profit health system
Stout was engaged by a large not-for-profit 
health system that consummated a member 
substitution transaction with a seven-hospital 
health system to assist with the purchase 
accounting related to the transaction. Our 
scope of work included establishing the overall 
enterprise value of the merged health system 
as well as its seven hospitals, a physician group, 
an independent diagnostic testing facility, and 
three non-controlling equity interests owned 
by the system. Further, we determined the Fair 

Value of the acquired tangible and intangible 
assets. Specifically, Stout appraised 18 owned 
properties, including hospitals, physician offices 
and a parking garage, and evaluated the lease 
terms at 11 leased properties. Further, we 
inventoried and determined the Fair Value of 
all personal property as well as the value of the 
acquired intangible assets – Trade Name and 
Trademark and Medicare licenses.

Additionally, Stout appraised the real and 
personal property for purposes of establishing 
insurable value under an insurance cost new 
premise of value.

Equity valuations and PPA for
healthcare software company
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 next-
generation, business-transforming technology 
products to the healthcare payer 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.

Sale of aggregates processing
services and equipment provider
Stout served as exclusive financial advisor to 
Mellott Company in connection with its sale to 
MFG Partners and PNC Mezzanine Capital.

Founded in 1920 and headquartered in 
Warfordsburg, Pennsylvania, Mellott provides 
a full spectrum of integrated aggregates 
processing services and equipment, including 
equipment and parts distribution, service and 
repair, engineering and fabrication, and contract 
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crushing. Mellott partners with a diverse range 
of top-tier customers and has become the 
trusted, go-to supplier of processing needs for 
the industry’s largest aggregates producers. 
The Company’s former owners, the H.B. Mellott 
family, currently led by Paul C. Mellott Jr., have 
successfully operated the business for more 
than 100 years.

Valuation for property insurance placement
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.

 

Provided a damage and loss profit calculation for 
technology company
Stout was engaged to consult and provide 
a damage and loss profit calculation for a 
technology company. The client was sued by 
an educational institution for a technology 
failure and shutdown and Stout was brought 
in by the Insurance carrier who is supporting 
the litigation. The work included consultation, 
an expert report, testimony and consulting for 
opposing expert deposition. Stout professionals 
were able to dismantle and discredit all aspects 
of the opposing expert’s damage and loss profits 
calculation while arming counsel with ideas, 
questions, document requests and financial 
theories. The matter is ongoing.

Engaged by hospitality REIT for valuation of hotel 
transaction
We were engaged by a U.S.-based hospitality 
REIT to assist with the valuation of a hotel 
transaction for financial reporting purposes. 
Our work included a review of both market-
based and historical income streams, cash 
flow projections, closing statements, and other 
transactional due diligence. We completed 
an appraisal for the asset along with a post-
close purchase price allocation. Our analysis 
was successfully reviewed by a national audit 
practice, and we were able to accurately and 
efficiently assist our client with their financial 
reporting requirements.

Patent infringement in social media
Stout was retained by a patent owner to provide 
a reasonable royalty damages opinion in a patent 
infringement matter related to video-streaming 
technology.  The patent owner was created in 
1998 by three inventors who developed early 
video-streaming technology. The client sued a 
multinational technology company in 2019 and 
alleged that its video sharing technology for 
transmitting a video file with an advertisement 
to a user based on its compatibility with a user’s 
device infringed the client’s patent.

Stout’s royalty opinion was structured as a 
percentage of revenue. The royalty base was 
calculated as advertising revenues net of the value 
of the underlying video content. The hypothetical 
negotiated royalty rate was selected based on 
Stout’s consideration of a market-based approach 
and an income-based approach (a comparison of 
the relative value of video and display advertising). 
The jury concluded that the opposing party must 
pay $25.9 million to compensate Stout’s client for 
their infringement of the asserted patent, which 
was the amount Stout had recommended.

Valuation of illiquid structured credit instruments 
Stout provided valuation advisory services for 
a multi-billion-dollar alternative investment 
manager. We were engaged to perform a 
periodic valuation analysis of various illiquid 
structured credit instruments for the fund’s 
investor reporting.
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Provided expert valuation of individual client and 
opposing party
We were engaged by a client’s counsel to 
provide a valuation of a technology company 
domiciled in Grand Cayman and California 
focused on the development of electric vehicles. 
These companies were the subject of a SPAC 
transaction thereby impacting the valuation 
of the company, shares and stock options. The 
context of the litigation was based on our client’s 
guaranteed payout of certain options and 
required an independent expert valuation to be 
performed. As a result of our valuation, the case 
settled. This matter was a wonderful example 
of cross industry and practice collaboration 
(Complex Securities and CLFS).

Bankruptcy sale of leading produce, fresh snacks 
provider
Stout advised Country Fresh Holding Company 
Inc. and its affiliates (collectively “FFG”) on the 
successful sale of its assets. The deal, which 
closed in April 2021, was conducted through 
three separate transactions pursuant to Section 
363 of the U.S. Bankruptcy Code and an ancillary 
Companies’ Creditors Arrangement Act (“CCAA”) 
proceeding in Canada.

FFG was founded as a private equity-owned roll-
up of food processing businesses with a complex 
footprint consisting of 11 processing facilities 
in the U.S. and Canada. After the roll-up in 2017 
of Country Fresh Foods, Sun Rich Fresh Foods, 

and Tiffany Gate Foods (which rebranded to the 
Fresh Food Group), the consolidated business 
faced integration challenges and competitive 
pressures. In addition, COVID-19 negatively 
impacted demand for FFG’s fresh-cut produce 
and foodservice segments.

Patent infringement matter involving interactive TV 
technology
Stout was retained by a pioneer in interactive 
TV to evaluate and respond to claims regarding 
its alleged infringement of patents relating to 
interactive TV. As one of the largest players 
in the space, our client’s damages exposure 
was significant (the plaintiff was seeking over 
$250 million in damages). Through its damages 
expert, the plaintiff claimed that its patented 
technology allowed our client the ability to 
offer thousands of additional channels on its 
platform, resulting in higher advertising revenue 
and program subscription fees. Counsel for our 
client stated that “[i]n the Waco patent trial 
immediately preceding ours, the jury awarded 
the plaintiff over $2 billion, so we were naturally 
concerned about whether that was indicative of 
how a Waco jury might resolve our case. We thus 
worked tirelessly to ensure that the jury in our 
case received a clear and credible presentation 
of [our client’s] evidence.”

Stout performed a detailed and complex 
apportionment analysis to isolate the true value 
associated with any alleged infringement by 

our client and also clearly set forth the fatal 
flaws in the damages approach set forth by the 
plaintiff’s damages expert. The case proceeded 
to trial in Waco, Texas (one of the first in-person 
jury trials following the re-opening of courts 
due to the COVID-19 pandemic), where the jury 
found in our client’s favor. As a result of Stout’s 
analyses that identified numerous errors in the 
plaintiff’s damages expert’s methodology and 
calculations, the plaintiff was forced to present 
significantly reduced damages figures to the 
jury under some scenarios. Although the jury 
found no infringement and thus did not need 
to determine damages, Stout’s analysis and 
testimony raised serious questions about the 
credibility of the plaintiff’s claims overall.
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Paul Barrese
Chief 
Compliance 
Officer

Andrew Bos
Legal & Risk

Brad Burch
Transaction 
Advisory

Sid Chhabria
Investment 
Banking

Eric Froidevaux
Investment 
Banking

David Hale
Investment 
Banking

Michelle Johnson
Chief Revenue 
Officer

Kevin Manning
Investment 
Banking

Deborah McLeod
Disputes, 
Compliance, & 
Investigations

Seth 
Morganstern
Investment 
Banking

Jeff Murphy
Specialty 
Services

Sergio Negreira
Disputes, 
Compliance, 
& Investigations

Tricia Salinero
Investment 
Banking

Simba Dutt-
Mazumdar
Transaction 
Advisory

Jeremy Enuson
Transaction 
Advisory

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

Elliot Grove
Investment 
Banking
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Senior-Level Additions, cont.

Newly Promoted Managing Directors

Jasmeet Singh 
Marwah
Valuation 
Advisory

Jesse R. Morton
Disputes, 
Compliance, 
& Investigations

Brendan Smith
Valuation 
Advisory

Dave Lindstrom
Valuation 
Advisory

Terri Sands
Disputes, 
Compliance, & 
Investigations

Rohit Sinha
Transaction 
Advisory

Matthew Vold
Disputes, 
Compliance, & 
Investigations

Jeff Zolkin
Investment 
Banking

Oliver Warnke
Valuation 
Advisory
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How We Did It
All about the culture at Stout, including highlights of our 
charitable contributions, employee Q&As, and our efforts 
towards diversity, equity, & inclusion.
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The people at Stout are what make our firm truly great, and the 
exceptional service we provide clients is directly related to how 
we serve our own employees. Most notably, Stout rolled out a new 
and permanent ‘Work Your Way’ policy in 2021, providing increased 
work-from-home flexibility in order to meet the needs of our 
employees while continuing to provide the highest level of service 
to our clients. This is just one of many new policies developed by 
Stout in recent years as a continual effort to keep our firm on the 
leading edge of employee satisfaction.

Putting our people first
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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.

Michelle Johnson
Chief Revenue Officer

What are some of the things 
you like about working at 
Stout?
Stout’s platform brings 

tremendous value to our clients because we see 
transactions from end-to-end. For example, if 
a company hires us to do a business valuation, 
they benefit from the fact that we actively help 
sell similar businesses in the open market, and 
we also advise companies who are in disputes on 
valuation matters. We bring this full spectrum of 
experience to the table for the client.

Our culture is the engine for this. We are 
collaborative, team-oriented, and transparent 
both internally and externally, which means that 
clients get the best expertise for their specific 
needs. 

Chief Revenue Officer is a new position at Stout. What 
does your role bring to the firm?
A Chief Revenue Officer leads the design and 
implementation of the firm’s revenue growth 
strategy. Right now, one of Stout’s biggest 
growth opportunities is to systematically solve 
bigger problems and meet more urgent needs 
for our existing clients. Clients no longer want 
to work with dozens of advisory firms who each 
do one thing and know only a little about their 
business. Instead, they want trusted partners 
who thoroughly understand their organizations’ 
core needs and concerns.

My team will align resources, roles, and incentive 
structures to make sure that people with client 
relationships bring in the best Stout experts for 
whatever matter is most pressing for our client. 
Examples of strategies typically led by a Chief 
Revenue Officer include 1) education on Stout’s 
capabilities; 2) enhanced data analytics and 
reporting to make it easier to map relationships 
and capabilities; and 3) design of new policies 

and account management frameworks to ensure 
people feel like they’re succeeding individually 
when they bring the full power of Stout to our 
clients.

What did you do before working at Stout?
Prior to joining Stout, I spent over 20 years 
serving multinationals with complex tax 
valuation matters in a field called transfer 
pricing. After working for many years as a 
Managing Director at Duff & Phelps, I found 
success in developing new services by 
combining valuation, debt opinions, and transfer 
pricing experts from different teams to help 
address new US Treasury regulations affecting 
our clients. This led to significant new business 
for my firm and taught me that collaboration 
across service lines was extremely powerful. 
This ultimately led me to become the Deputy 
Chief Revenue Officer of Kroll, a 5,000-person 
company in 38 countries, which was the position 
I left to join Stout.

2 0 2 1  A N N U A L  R E P O R T



30

What attracted you to come work for Stout?
We have had nearly 30 years of stunning growth. 
Once clients work with Stout, it is very likely 
they’ll stick with us, which is one reason why 
our Net Promoter Score is consistently over 90+.  
Because of this foundation of success, there 
is so much opportunity in front of us. Our new 
financial sponsor Audax Group brings immense 
talent and resources to the table, and our vision 
will only get bigger and more compelling in 
months ahead.

Personally, the chance to start a new 
department and be part of a fantastic executive 
team at a company like Stout was something I 
just couldn’t pass up.

What do you enjoy doing in your free time?
Family is really important to me. I have weekly 
date nights with my husband, and we spend a 
lot of time with our two kids. Over the years, I 
have picked up quite a few routines unrelated to 
work. I do Cross-Fit/weight-lifting five times a 
week, go skiing every year, and try to master one 
classical piano piece every six months. I recently 
picked up golf, which means I have many years 
ahead before I’m any good, so I look forward to 
an opportunity to work on patience.

I currently serve as president of an organization 
that I am extremely proud of. Big Careers Little 
Kids is an organization that unites women 
in fields of finance, law, and business, and it 
helps them navigate challenging careers while 

raising young kids. This organization has been 
incredibly impactful to me personally and has 
created many longstanding friendships between 
accomplished leaders.

What’s a fun fact about you?
My sister and I go on a hiking trip every year in a 
different National Park. Because of this tradition, 
we have over a decade of fantastic photos of us 
standing near cliffs, on top of mountains, or in 
torrential downpours and have promised each 
other we’ll be continuing this ritual for a long 
time to come.

Autumn Spehar
DIRECTOR 
HUMAN RESOURCES

What are some of the things 
you like about working in HR 
department at Stout?  
I enjoy helping people 

achieve their potential and navigate career 
growth. My role within the HR team allows for 
that and affords me the opportunity to work with 
like-minded HR professionals. I especially value 
our partnerships with Client Service and across 
the Operations team.  

What are some of the main challenges you have 
faced in your job with the impacts of the pandemic 
and remote work?
As a member of Stout’s COVID Response Team, 
it’s been challenging to keep up with the rapidly 

evolving environment created by the pandemic, 
but my focus is always on communicating 
what we can to ensure people feel safe and 
as informed as possible. I think we’re finding 
that the challenges of the pandemic have also 
created opportunity to think differently about 
how we work, better utilize technology, and 
implement smart solutions such as Stout’s Work 
Your Way philosophy.

On my team specifically, the biggest challenge is 
having new people join the team that, due to the 
pandemic, I’ve never met in person. I’ve always 
worked remotely in the sense that I work with 
people across the firm’s locations, but typically 
there’s much greater opportunity to spend 
time live with your direct team. Fortunately, the 
normalization of Zoom and on-camera meetings 
has gone a long way in helping get to know new 
team members.

What are some of your main job duties, and how has 
your role evolved since you began at Stout?
I started my career at Stout in a very different 
role than the one I hold today. I’ve been 
fortunate to grow with the firm, taking on 
new responsibilities at several points in my 
career. After earning an advanced degree in 
Organizational Development, I was happy to 
return to Stout to begin building a learning 
function to support the growth and development 
of our people. Today, I wear a lot of hats, with a 
continued focus on helping our people achieve 
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their potential and navigate career growth.  

What drives you to do a good job?
Thomas Edison said, “Opportunity is missed by 
most people because it is dressed in overalls 
and looks like work.” I tend to look for the 
opportunity in any situation, and I think that 
drives me to give my best.

What do you enjoy doing in your free time?
I enjoy learning new things in my free time – it’s 
a great way to spark new ideas. Pre-COVID, I 
really enjoyed traveling … but since COVID, 
it’s been a nice change of pace to enjoy the 
comforts of home, our elderly mini dachshund, 
and local “staycations.”

What’s a fun fact about you?
One of my first jobs was as a portrait artist at 
Cedar Point amusement park.

Neil Steinkamp
MANAGING DIRECTOR 
SPECIALTY SERVICES

What are some of your main 
job duties, and how has your 
role evolved since you began at 
Stout?

As a Managing Director and practice leader, I am 
responsible for engagement oversight, client 
relationship building, business development, 
team leadership and mentorship, practice 
management, and thought leadership.

I started at Stout as an analyst, just days after 
I graduated from college. The firm was just 
18 people, with eight of us starting that day – 
including a number of people that are also now 
Managing Directors at the firm. So, both I and 
the firm have evolved quite a bit since those 
early days. My main job duties when I started 
were primarily document review, analysis, report 
writing, and copier repair (with Ryan Thies).

How do you spread your time between Transforma-
tive Change, the New York City Housing Authority, 
Automotive Recall, Eviction Right to Counsel, and Pro 
Bono, and provide great client service to all?
I have an amazing team. I simply could not do 
these things without the extraordinary support 
of so many people who have helped out in ways 
big and small. In addition to the contributions of 
my team, I have an inbox-zero process and stay 
organized with task reminders, alerts, calendar 
management, and other tools to ensure we 
deliver excellence for our clients, stay at the 
cutting edge of developing issues, and maintain 
a creative curiosity to always push the limits of 
what is possible and to pursue what has never 
before been done.

What are some of the things you like about working 
at Stout?
More than anything, it has been the people I 
have worked with and for. So many people at 
Stout have supported me during my career. I 
would not be where I am today if it wasn’t for 
Craige, Jeff Risius, John Ross, Glenn Sheets, 
and so many current and former employees who 

mentored me, listened to me, and guided me. 
People who listened to frustrations, aspirations, 
successes, and failures. People who let me take 
risks and pursue new ideas but were also there 
for me when I made mistakes and needed a hand 
to get up. People who believed in me, who saw 
something in me. I have aspired to be that for 
the people I have worked with throughout my 
career – not perfectly to be sure, but imperfect, 
honest, authentic, genuine, and compassionate, 
just as others were for me.

What career accomplishment are you most proud of?
When I look back on my career to date, the 
things I value most are the relationships with 
colleagues, clients, and contacts. None of the 
things that were accomplished were solely 
my doing – they were the result of teams of 
people all committed to excellence and serving 
our clients – paid and pro bono. I treasure 
the relationships I’ve built — the people who 
have invested in me and the people that I have 
grown to know and helped in the ways that I 
could. Through all the ups and downs, the great 
successes, challenges, and failures, it is the 
human relationships that have always meant the 
most to me – and have centered me in the work I 
do and what we’re trying to achieve.

What do you enjoy doing in your free time?
Spending time with my family, Andrea and our 
two boys (12 and 16), is my favorite activity 
when I’m not working. Whether it’s helping with 
practice, going to games, or just having fun 

2 0 2 1  A N N U A L  R E P O R T



32

at home, being present in their lives is my top 
priority and greatest source of joy.

What’s a charitable cause that you are especially 
passionate about?
I do not find myself particularly passionate 
about individual charitable causes. Rather, I 
have been involved in a wide variety of issues at 
both systemic and grassroots levels as needs 
arise and as there is opportunity for my giving 
or participation to have an impact. Causes I 
am often involved with include food insecurity, 
micro-entrepreneurs, community stability, 
housing stability, anti-racism, and access to 
justice.

What’s a major trend in your practice area that you’re 
keeping your eye on in 2022? How might it affect 
your customers?
Consumer protection, health, and safety are 
often central to the issues our clients are 
facing and part of a growing trend of regulation, 
enforcement, and strategy. This can be related 
to data privacy, workplace safety, ESG and 
corporate social responsibility (CSR) strategies 
and response, delivery of government services 
and related enforcement, etc. Whenever the 
public, consumers, or clients are at risk because 
of failures to act or acting in ways that are 
inadequate, we can help develop strategies 
and responses to ensure that the response of 
government or industry is centered on the risks 
faced by those impacted. As technology creates 
new opportunities and challenges, as workforces 

change, and as health and safety continues to 
be central to our everyday activities, we see this 
as an area where there will be increasing need 
to help government and industry respond to new 
and unforeseen challenges.

What’s a fun Fact about you?
I met my wife, Andrea, at a Stout recruiting 
event. We were both hired at Stout, worked at 
Stout for two years, both left the firm, and bot 
came back to the firm years later.

Terri Sands
MANAGING DIRECTOR
DISPUTES, COMPLIANCE,  
& INVESTIGATIONS

Note: Terry Sands joined 

our firm following our 2021 

acquisition of Secura.

What have you liked about working at Stout so far?
The people and their willingness to assist 
and provide referrals. Our team also likes the 
entrepreneur spirit, the ability to empower 
people to succeed, and the level and detail 
of transparency and communication through 
multiple levels of management. It has also been 
great to have the support of such an amazing IT 
department.

What led you to found Secura?
I just listened to financial institutions talk 
about how they struggled with the execution 
of network rules, regulations, and systems into 

their daily organizational structure. Smaller 
financial institutions have limited resources 
and/or subject matter expertise. Secura was 
founded to fill the gap and to be a partner rather 
than simply repeating the rules and regulations 
in hopes that it will stick on the other side.

What is the main challenge you face moving from 
Secura’s structure to Stout’s structure?
The great thing about Stout is there is an 
entrepreneurial spirit. The fear that I had is that 
our team was so used to being able to make 
decisions quickly and implement ideas without 
having to go through a series of justifications 
and unnecessary documentation. Stout really 
empowers management to make decisions and 
encourage entrepreneurship.

What career accomplishment are you most proud of?
Building such an incredible team. We work so 
well together and truly want to see each other 
succeed.

What’s a major trend in your practice area that you’re 
keeping your eye on in 2022?
Outsourcing needs are becoming even more 
popular based on significant changes in the 
payments, BSA/AML, and fraud space. Resources 
continue to get more expensive, and smaller 
financial institutions and payments companies 
will find it more difficult to pay for the type of 
expertise needed.
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What’s a lesson you’re thankful you learned early on 
in your career?
Every day is an interview.

Who is a person that impacted you significantly, 
either professionally or personally?
My dad, who passed away nine years ago. He was 
an entrepreneur that owned several successful 
car dealerships in North Carolina, South Carolina, 
and Georgia. He started washing cars at an early 
age at a car dealership and worked his way up. 
He eventually went to influential individuals in 
Asheville, NC, to raise enough money and get the 
appropriate approval backing to buy a Toyota 
franchise. When I wanted his opinion on starting 
my own business, he asked if I was scared. I said 
yes and he told me that I was ready.

What do you enjoy doing in your free time?
I love to just walk for miles and relax. I also enjoy 
watching old, cheesy ‘80s movies.

What’s a fun fact about you?
I used to work at GAP in high school, and I still 
have OCD about how clothes are folded. All of my 
closets look like the nicest retail stores, and my 
friends mock me.

Steve Jackson 
DIRECTOR
INFORMATION TECHNOLOGY

What are some of the things 
you like about working in the IT 
department at Stout?

The diverse skillsets among team members stick 
out as a shining quality of Stout’s IT department. 
Whether there is a need to develop a custom 
app or manage a large-scale project, we have all 
facets covered.

Plus, the ability to implement necessary changes 
at Stout in an ever-changing IT landscape is 
streamlined and free of unnecessary hurdles. 
This allowed our team to support critical 
business functions with minimal impact during 
the pandemic.

Can you describe some of your main job duties?
I focus on Stout’s corporate IT functions (Help 
Desk, systems administration, and security) 
and work closely with Stout’s Chief Information 
Officer to map out future initiatives. Recently, a 
good chunk of time has been allocated to the 
security side of things (client due diligence 
questionnaires, implementing controls to 
align Stout with various security frameworks, 
and staying on top of emerging security 
vulnerabilities).

What are some of the main challenges you have 
faced in your job with the impacts of the pandemic 
and remote work?
When you look at this question from an IT 
perspective, our team went from supporting 
16 physical offices to 450+ small, individual 
offices. Our team had to make the shift from 
supporting existing physical offices with known 
configurations to supporting the home offices of 
all our colleagues.

Although this created an additional burden 
for our Help Desk team initially, once folks 
acclimated to working remotely, it surprisingly 
helped us better utilize our Help Desk team to 
support our colleagues across the board. I like to 
think of the Help Desk team being more holistic 
post-pandemic. For example, Help Desk team 
members are less tied to supporting a specific 
office now that they are mostly remote.

What drives you to do a good job?
I am driven by having a sense of accomplishment 
and knowing the work and projects our team is 
involved with supports day-to-day operations as 
well as long-term initiatives for Stout.

What do you enjoy doing in your free time?
When I am not enjoying time with my family, I 
like to pretend to be a general contractor and 
teach myself various trades (electric, plumbing, 
tile, rough carpentry, finish carpentry, etc.) by 
way of YouTube. I also enjoy working out every 
morning.

What’s a fun fact about you?
I have extreme dorsiflexion of my ankles – to 
the point where I am told I have backward 
ankles. I am also addicted to buying tools; 
walking through the tool aisle at the local home 
improvement store brings me joy.
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Community 
Engagement

Stout-Ryder Cup
The Stout-Ryder Cup is our firm’s charitable program associated with our PGA golf 
sponsorship. To date, with help from Stout clients and friends, our efforts have enabled Food 
Rescue US to provide 720,000 meals to those in need. Thank you to all who joined in to help 
us make an impact.

Charitable Work
We regularly contribute to our local communities throughout the year. We launched a Clean 
Out with Stout event, where employees donated professional clothing to support the local 
community. Community members can use these items for interviews or to jump start their 
career. We recognize that teachers and students have been severely affected by COVID-19, 
and we recognize the hindrance COVID-19 has caused for in-person learning, especially 
those in a Title-1, inner-city, or under-resourced school. In response, we also held a school 
supply drive where employees had the opportunity to donate to teachers or purchase supplies 
directly for local teachers.

We take great pride in giving back to our 
communities and beyond. Our team members 
across all our offices regularly volunteer on 
numerous projects, provide financial support for 
various causes and organizations, serve on non-
profit boards, and perform a significant amount 
of Pro Bono services.

Future Leaders in Finance Program
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, and a team case study competition, with 
the goal of expanding each student’s skillset and knowledge to begin a career in finance.

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 191 matters and 
eclipsed professional fees of $7.4 million contributed to pro bono service. Over the last five 
years, our annual professional fee contribution averaged $1.2 million.
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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

2 0 2 1  A N N U A L  R E P O R T



36

Diversity, Equity, 
& Inclusion

Our Journey to Date

At Stout, we are committed to building and sustaining a corporate culture 
that values diversity, equity, and inclusion. This past year was marked by a 
variety of new initiatives and strategies for advancing diversity, equity, and 
inclusion at Stout. Here are some highlights from our efforts to date.
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2004
The firm expands Equal 
Employment Opportunity 
statement to include 
sexual orientation and 
gender identity.

2008
We establish our Pro Bono 
practice to assist low-
income individuals and 
non-profit organizations.

2011
The Women’s Resource 
Group (WRG) is launched 
with the goal of uniting 
and empowering Stout’s 
network of talented 
professional women.

2013
The Women in Business 
Scholarship is established 
with the goal of providing 
financial assistance to 
women who embody 
Stout’s core values and 
ambitions to help them 
succeed in their pursuit of 
a business-related career.

2014
Stout introduces enhanced 
family-friendly benefits, 
including an expanded 
parental leave program for 
eligible employees.

2017
We contribute to landmark 
legislation that provides 
legal counsel for low-
income tenants who 
are subject to eviction, 
ejectment, or foreclosure 
proceedings.

2018
Stout hosts a national 
Diversity Conference for 
its employees.

2019
Christina Carroll is 
elected to Stout’s board 
of directors, becoming the 
firm’s first female board 
member.

2020
We introduce a new 
leadership-sponsored and 
employee-led diversity, 
equity, and inclusion 
framework whose purpose 
is to lead, develop, and 
support sustainable actions 
surrounding five key pillars.

2021
Alan Bowser joins Stout’s 
board, expanding the 
diverse perspective 
of the firm’s senior 
leadership team and 
bringing his experiences 
as a Chief Diversity 
Officer to his non-
executive, independent 
advisor role. Stout 
signs the CEO Action for 
Diversity and Inclusion™ 
pledge.
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CEO Action for Diversity & Inclusion™
We joined CEO Action for Diversity & Inclusion™  in 2021, pledging to 
cultivate a workplace where diverse perspectives and experiences are 
welcomed and respected and where employees feel encouraged to discuss 
diversity and inclusion.

Training and Discussion
Our employees play a critical role in the success of our DE&I initiatives. 
Stout’s DE&I committee hosted monthly webinars for employees to bring 
awareness to important topics and continue to lead conversations on DE&I 
issues in our communities.

Stout also hosted a panel discussion with Akin Gump to dig into current 
initiatives, challenges, and progress for the firm in the DE&I space. During 
Fair Housing Month, Stout had an exclusive screening of The Color Tax: The 
Origins of the Modern-Day Racial Wealth Gap.

As part of our new hire onboarding, we incorporate an unconscious 
bias training, which is also available to current employees. This training 
provides a foundational knowledge of what unconscious bias is, how 
biases can influence workplace decisions and interactions, and how to 
recognize different types of workplace biases and make more informed 
decisions. Our committee has also implemented trainings to help our 
recruiting team and hiring managers identify biased filters when hiring 
and widen our pool of candidates for recruiting.

Diversity Metrics
An important part of building a 
workforce that reflects the clients and 
communities we serve is being more 
transparent about our progress. The 
below employee demographics report 
shows how we are progressing against 
diversity goals. While it is clear there 
is much more to do, this increased 
transparency will build greater trust and 
accountability and ensure our diversity 
journey continues to proceed with 
purpose and speed.

Scholarships

DIVERSE EMERGING LEADERS SCHOLARSHIP
New this year, Stout is proud to announce the opportunity to award 
scholarships to diverse emerging leaders pursuing a career in business. 
The purpose of the scholarship is to provide financial assistance to 
diverse emerging leaders who embody Stout’s core values to help them 
succeed in their pursuit of a business-related career.

WOMEN IN BUSINESS SCHOLARSHIP
Over the last decade, through our Women in Business Scholarship 
program, Stout has provided financial assistance to women who embody 
Stout’s core values to help them succeed in their pursuit of a business-
related career. 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-
five students have received Stout Women in Business Scholarships since 
the program’s inception in 2013.



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.


