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Overview of B. Riley Financial & 
Our Global Capabilities
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Origin and Historical Timeline

With over 20 years of continued growth, B. Riley has developed a unique platform that offers
diverse revenue streams and a full suite of end-to-end services and solutions for clients and partners
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Investment Banking & Capital Markets

• Full-service investment bank
• Capital markets, M&A, restructuring 

& recapitalization
• Equity research (400+ 

companies covered)
• Institutional sales & 

trading (1,000+ clients)

Advisory Services

• Appraisal & valuation services
• Compliance, risk & resilience services
• Forensic accounting & litigation support
• Operations management services
• Restructuring & turnaround management
• Transaction support

Retail Solutions

• Dispositions
• Inventory clearance
• Customer retention
• 2,000+ store closures in 2020 with $2.8B 

in associated liquidation inventory value

Wholesale & Industrial Solutions

• Equipment management & capital 
recovery solutions

• Auctions, private treaty, liquidation and 
asset planning & recovery strategies Wealth Management

• Individual client services
• Business client services
• 900 registered reps
• $30B in client assets

Principal Investments

• Proprietary investments
• Control & minority 

investments

• Over 50 capabilities in nine 
areas of expertise

• 2,000 professionals
• 200+ offices nationwide

Real Estate Solutions

• Acquisitions & sales
• Auctions
• Financial advisory services
• Liquidation & loan sales
• Principal investments & financing

Complementary Business Capabilities

Venture Capital

• Invests in late-stage private growth 
companies with a path towards public 
markets.

• Investments made off-balance sheet with 
a target investment horizon of 3-5 years, 
depending on stage.
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B. Riley Advisory Services / BTG Global Advisory – At A Glance

2,500+
Engagements/year

240+
B. Riley Advisory Services 
employees across the U.S.

$85 billion+
Assets appraised annually

B. Riley is a founding member of BTG Global Advisory (“BTG GA”), one of the world’s largest independent financial advisory 
alliances. BTG GA is multidisciplinary, offering a broad range of professional services necessary to provide solutions to 
business problems. Our team covers all continents as well as multiple offshore centers, and is a trusted advisor to many 

leading banks, law firms, private equity and other funds, bankruptcy debtors and creditor committees, operating companies, 
and other parties affected by distress. Our members are leading players in their markets and have an international outlook, 

which reflects the increasingly global nature of business.

1,700
BTG employees in major cities 
across the globe

B. Riley / BTG Global 
Advisory Locations
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BTG Global Advisory – Members
BTG Global Advisory brings together an unprecedented global partnership of world-class experts, ready to address any 
business problem anywhere in the world. We combine our collective experience, local expertise, and global platform to create 
a team that is uniquely diverse and capable of resolving the most complex, international business issues.
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B. Riley Advisory Services: 
Automotive Capabilities
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B. Riley Advisory Services Overview

● Bankruptcy Litigation 
& Avoidance Actions

● Complex Commercial 
Litigation

● Contract Disputes

● Data Analytics

● Expert Witness 
Testimony

● Franchise Disputes

● Fraud & Forensic 
Investigations

● IP Litigation

● Lost Profits &
Financial Damages

● Post M&A Disputes

● Chapter 11 & 7 Trustee

● Chief Restructuring Officer

● Fiduciary Services

● Financial Advisor to Creditors 
Committees

● Financial Advisor to Debtors

● Financial & Operational 
Restructuring

● Lender Representation

● Liquidating Agent/Plan 
Administrator

● Out-of-Court Debt 
Restructurings

● Receiverships

● Turnaround & Interim 
Management

● Business & Securities 

● Fixed Asset Advisory 
Services

● Intangible Assets

● Inventory

● Machinery & Equipment

● Operations Management 

● Tax

● Real Estate

● Cybersecurity Compliance 
and Risk Management

● Enterprise Risk 
Management 

● Operational Continuity & 
Resilience

B. Riley Advisory Services works with lenders, law firms, private equity sponsors and companies of all types. Our Advisory Services are a 
unique mix of Valuation and Appraisal Services including asset-based lending (ABL) Valuations; Restructuring and Turnaround 
Management; Forensic Accounting and Litigation Support; Operations Management; Compliance, Risk & Resilience Services; and 
Transaction Support Services including Due Diligence and Quality of Earnings Reviews. B. Riley Advisory Services is the trade name for 
GlassRatner Advisory & Capital Group, LLC, Great American Group Advisory & Valuation Services, LLC, Great American Group Machinery 
& Equipment, LLC, and Great American Group Intellectual Property, LLC.

● Operational Due Diligence 
for Acquisition

● Organization Development

● Operational Turnaround & 
Interim Management

● Supply Chain Development 
& Consolidation

● Manufacturing Efficiency, 
Improvement, & Cost 
Reduction Implementation

● Product Launches

● Due Diligence

● Quality of Earnings and 
Cash Flow

● Fairness Opinions

● Solvency Opinions

● Purchase Price Allocation

Compliance, Risk & 
Resilience

Forensic Accounting & 
Litigation Support

Appraisal &   Valuation 
Services

Operations Management 
Services

Transaction Support 
Services

Restructuring & Turnaround 
Management
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Automotive Industry Specialists
B. Riley is the premier automotive financial advisory firm. Our team includes seasoned professionals that are 
dedicated to resolving issues specific to the automotive industry, whether they originate on the manufacturing or 
retail floor.

Automotive Supply Chain & Manufacturing Automotive Dealerships & Retail
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Who We Serve

COMPANIES
Our team has led over 300 automotive engagements and helped drive success in many 
other industries. Our highly experienced team of professionals assists in managing 
supply bases, implementing restructuring initiatives, evaluating acquisitions and 
divestitures, understanding key trends, and managing challenging dispute matters.

LENDERS / CREDITORS
We work with lenders / creditors to find the optimal recovery for their exposure, whether 
through business restructuring, sale, or liquidation.

INVESTORS
We guide investor clients towards better-informed investment decisions, optimized 
portfolio company performance, and higher returns upon exit. We also advise investors 
on strategic alternatives related to distressed investments.

OTHER ADVISORS
Our professionals work alongside attorneys, investment bankers, CPA firms, and other 
professional advisors on complex transactions, restructurings, and litigation support 
matters across multiple industries.
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Our Values

COLLABORATE
Together, we are the most 
powerful asset we have.

BE AGILE
Embracing change is our way.

MAKE OTHERS SUCCESSFUL
Empowering others is how we 
accelerate change.

TAKE OWNERSHIP
Be responsible and accountable; 
deliver above expectations.

BE OPTIMISTIC
Believing it is possible can 
help make it so.

HAVE FUN
Bring passion and perspective 
to your work.
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Automotive Supply Risk & 
Manufacturing
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Restructuring & Turnaround – Supply Risk Management
At the core of B. Riley’s automotive services is our supply chain and manufacturing advisory practice. Through this practice,
we focus on the restructuring of critical suppliers with the goal of realigning their priorities with the needs of their respective 
customers. We have worked on hundreds of engagements with the largest global OEMs, their suppliers, and various 
stakeholders to resolve the most complex and challenging situations.

Overview 

Capabilities Key Relationships

• Our team brings decades of industry-focused experience and relationships to every engagement. We have successfully led 150+ automotive 
manufacturing engagements. In managing supply risk, our team partners with clients to implement critical financial and strategic risk mitigation 
strategies to avoid the perilous impact often created by the deterioration or failure within a supply chain.

• Our clients include the most prominent OEMs in the industry with supply bases that extend throughout the world. Our global reach and breadth of 
services provides us the ability to respond quickly and effectively to any challenge within 24 hours of contact.

• In addition, our integrated business model includes a full-suite of investment banking services valuable throughout the lifecycle of a business. We 
have been engaged to lead a wide range of complex restructuring transactions ranging from distressed M&A, DIP financings and other capital 
raises to wind-downs and asset liquidations. 

• Represent both individual customers and global customer groups
• Advise on proactive risk mitigation and crisis management best practices
• For crisis management situations with imminent production interruptions:  

o Coordinate and work with supplier management and professional 
teams to effectuate immediate short-term cash flow solutions 

o Evaluate and supplement operational management teams 
o Assess viability and riskiness of near and long-term business 

plans
o Prepare liquidation and going concern valuations
o Evaluate working capital, fixed, and non-core assets optimization
o Advise customers on Accommodation, Access, Restructuring, 

Forbearance and Purchase Agreements strategies and terms
o Assist with resolution of commercial disputes/issues
o Advise on long-term solutions between customer, supplier and 

other parties

• North American OEMs
• German OEMs
• Japanese OEMs
• UK OEMs
• Swedish OEMs
• French OEM’s
• Italian OEM’s
• Chinese OEMs
• Top 10 Global Tier 1 Suppliers
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Restructuring & Turnaround – Debtor Advisory
We leverage strong automotive and manufacturing experience in representing debtors in the automotive, commercial 
transportation and other manufacturing industries. Our debtor advisory practice is focused on developing the best solutions 
for debtors in high-stakes, distressed situations. Our expertise in automotive and other manufacturing industries allows us 
to create well thought out and executed solutions for the unique challenges faced by these industries.

Overview 

• Our team advises companies experiencing financial instability whether caused by internal or external factors. We work effectively with owners, 
management teams, customers, vendors, secured creditors, and other stakeholders to quickly bring about financial and operational stability while 
developing longer term plans.

• We work collaboratively with the parties while at the same time addressing the difficult circumstances of liquidity shortfalls, production issues, 
employee dissatisfaction and turnover, customer requirements and lender fatigue among other issues. Out team has acted in the capacity of a 
CRO and financial advisor to debtors and their stakeholders.

• Solutions are developed focusing on the best available outcomes for the parties and can include the rehabilitation of the company through the 
sale or liquidation of some or all the assets by leveraging solutions inside or outside of a bankruptcy.  

Capabilities Key Relationships
• Coordinate and communicate with all constituents
• Assess liquidity and prepare/evaluate 13-week cash flow forecasts
• Assess profitability, balance sheet, and proforma cash flow
• Develop strategic alternatives including rehabilitation, sale and wind 

down in and out of formal insolvency proceedings (e.g. Chapter 11, or 
foreign equivalent)

• Advise on financing and capital raising including DIP and Exit 
Financing

• Optimize working capital, fixed and non-core assets, including 
resolving open commercial issues with parties

• Prepare liquidation analysis and going concern valuation
• Perform operational assessments and implement process 

improvement plans
• Coordinate and lead constituent negotiations on restructuring 

agreements such as Accommodation, Access, Forbearance, Purchase 
and other restructuring agreements

• Corporate and Insolvency Legal Teams
• Asset Based Lender Teams
• Lender Special Asset Teams
• Specialty Financing Groups
• Private Equity Firms
• Investment Banker Firms
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Transaction Support – Manufacturing
We have decades of experience as a trusted partner in developing a strategy to maximize value and minimize loss in a 
transaction. Our services in this area include financial due diligence, as well as the preparation of operating budgets, 
credible forecasts, business integration recommendations and business assessments.

Capabilities

● Transactions can include a multitude of accounting, financial and legal considerations. In many cases, it is helpful to have a trusted 
partner who can analyze and validate data and assumptions relied upon in clients' strategic plans. Such collaboration can 
oftentimes expose unseen risks and uncover overlooked opportunities. 

● Our professionals are uniquely qualified to analyze commercial and financial information with a high standard of care and attention 
to potential risk. We have developed our expertise through actual transaction experience and by providing forensic accounting
services related to countless disputes over failed transactions. Our team approaches every assignment with an investigative 
mentality, and we communicate our findings in detailed, concise reports.

● Our team has decades of experience specializing in the financial aspects of a transaction. We have the expertise needed to identify 
key issues and offer creative solutions to help clients successfully close a transaction.

FINANCIAL ANALYSIS AND DUE DILIGENCE
● Quality of earnings, net assets, and cash flows analyses

● Assessment of key business drivers

● Normalized EBITDA, net working capital, and debt reviews

● Evaluation of financial forecasts and management teams

● Purchase price adjustments and purchase agreements support

● Analysis of key contracts and profitability

● Identification and validation of synergies

● Transaction readiness assessments

VALUATIONS, FINANCIAL MODELING AND DATA ANALYTICS
● Valuations of enterprises and equity interests

● Purchase price allocation and intangible assets valuation

● Goodwill impairment testing

● Asset-based valuation and liquidation analysis

● Discounted cash flow analysis and market multiples

● Development of complex business models

● Integrated financial forecasts

Overview 
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Appraisal & Valuation Services – Manufacturing
Our experts in valuation bring decades of appraisal, valuation consulting and corporate C-suite experience across numerous 
industries. Our team takes on some of the most unique and challenging assignments and precisely delivers insight into the 
true value of a company’s assets.

Overview 

● Our team of credentialed valuation specialists have decades of relevant experience in automotive and industrial manufacturing. In 
addition to sophisticated enterprise and equity valuation capabilities, we offer full-service client assistance across working capital, 
tangible assets, intellectual property and other intangible assets, debt, investments, derivatives, lost profits & royalty-based
damages, lost business value damages, and contingency components. 

● Our professionals have been called upon to handle exceedingly high-profile assignments on behalf of our law firm, private equity, 
creditor, shareholder, insurance and corporate clients. 

● In addition to the valuation services provided by our Forensics Accounting & Litigation Support practice group, our professionals are 
retained to undertake business and asset valuations, solvency opinions and fairness opinions for various non-litigation purposes.

● Financing/Collateral valuations - Inventory, machinery & 
equipment, real estate and IP (including tradenames, patent 
portfolios, etc.)

● Financial reporting valuations – PPA, impairment testing, etc.
● Specialty tax services to reduce/defer tax liability or obtain 

eligible refunds – utility studies, R&D credits, cost segregation, 
ad valorem property tax reviews, gift & estate, etc.

● Fixed asset studies & CapEx modeling
● Transactions involving partners and shareholders; evaluation of 

corporate stock buy-back transactions / stock options
● Business case development and feasibility
● Evaluation of purchase / sale offers
● Risk management advisory & insurance valuations
● Intangible assets valuation / IP licensing arrangements

● Bank of America
● Barclays
● BMO
● Goldman Sachs
● JP Morgan Chase
● PNC Bank
● Wells Fargo
● Sacoma International
● APC Automotive 

Technologies
● Exide Technologies North 

America

● Horizon Global Corporation
● Competition Cams and 

Edelbrock Corporation
● Certus Automotive
● Cardone Industries
● Bridgestone APM Company
● Navistar International 

Corporation
● Atlas Industries

Capabilities Recent Accolades
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Forensic Accounting & Litigation Support – Manufacturing
We are one of the leading forensic accounting and litigation support firms in the U.S. Our experienced Forensic Accounting 
professionals specialize in difficult cases, complex commercial litigation, and high-stakes disputes. Our experienced team is 
a trusted resource to some of the world’s largest and most successful law firms.

● Forensic Accounting & Litigation Support is a core practice across B. Riley Advisory Services. Many of the group’s senior 
professionals have held leadership positions at national and international firms, where their practices were dedicated to Forensic 
Accounting & Litigation Support. We have many experienced testifiers who are familiar with the rigor that is required to withstand 
cross examination. 

● We have amassed a significant history of difficult cases spanning the national and international level. Our professionals are often 
called on to assist government agencies, such as the SEC, the DOJ and various state and municipal governments. 

● We have been involved with all types of cases in the Forensic Accounting & Litigation Support area, including cases related to IP 
damages, earnout disputes, and internal investigations. 

● Antitrust, competition & class actions 
● Replacement cost valuations
● Data analytics
● Construction disputes
● White Collar defense
● Anti-Fraud and Anti-Corruption Compliance Consulting 
● Fraud risk assessments
● Shareholder and partnership disputes
● Post-transaction disputes
● Earnout disputes
● Solvency, fraudulent conveyance, and other litigation in 

bankruptcy
● Contract disputes and commercial litigation

● The Daily Report – “Best of 2020” Issue – Forensic 
Accounting Firm, Overall Expert Witness, Litigation Valuation 
Provider, Individual Expert Witness – Economic (WINNER)

● The National Law Journal – “Best of 2018” Issue – Forensic 
Accounting Provider (#1), Litigation Valuation Provider (#1), 
End-to-End Litigation Consulting (#2), Expert Witness Provider 
(#2), Litigation Dispute Advisory Services Consultant (#2)

● Corporate Counsel Magazine – “Best of 2018” Issue –
Forensic Accounting Provider (#1), Litigation Valuation Provider 
(#1), End-to-End Litigation Consulting (#1), Expert Witness 
Provider (#1), Litigation Dispute Advisory Services Consultant 
(#2)

Capabilities Recent Accolades

Overview 
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Operations Management Services – Manufacturing (NEW)
Our operations management professionals bring deep experience and broad capabilities to determine the most effective 
approach to the most challenging operational problems. Our team is grounded in the fundamentals of running successful 
companies and can actively implement solutions that drive the best outcomes.

● B. Riley’s operations management team employs proven methods to drive manufacturing improvements across a wide range of 
industries and processes in a cost-efficient manner. Our proprietary four-step process of assessment, recovery, improvement and 
investment drives increased EBITDA performance with minimal investment and prioritizes high ROI opportunities.

● Our primary focus is on value creation for companies and management teams. Our professionals are former CEOs and senior 
executives who advise, implement, and operate at all levels of the organization – from the Board Room to the Shop Floor.

● Our professionals have successfully completed over 450 operational engagements, many of which were portfolio companies of PE 
firms. Our pre-acquisition due diligence experience allows us to quickly identify problems, develop solutions, and ensure lucrative 
returns occur sooner than expected. 

● Operational turnarounds and restructurings 

● Due diligence for acquisitions

● CEO / CRO/ Plant Management/ Interim Management at all 
levels

● Assessment / Planning / Advisory

● Lean Manufacturing Conversions 

● Plant Consolidations / Relocations / Start Ups

● Supply Chain Management

● Organizational Development

Capabilities Industries and Processes

Overview 

Industries (Selected)
● Automotive
● Light and Heavy Trucks
● Ceramics Manufacturing
● Aerospace and Defense
● Machinery and Equipment
● Construction Equipment
● Steel, Wood, Plastics
● Energy
● Government
● Others

Processes (Selected)
• Metal Fabrication
• Machining, Welding
• Injection Molding
• Casting and Forging
• Plastics, Rubber, Aluminum
• Assembly, Automation
• Lean Manufacturing
• Inventory Management
• Kanban / Pull Systems
• Production Scheduling
• Others
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● Situation: Takata Corporation faced significant unsustainable 
liabilities caused by the global recall of faulty airbags – the largest 
recall in automotive history and the largest insolvency of a 
Japanese industrial company after WWII.

● Response: Our professionals were retained by the Global OEM 
Customer group to coordinate (i) negotiations with the debtors, 
potential buyers, government entities, court appointed trustees, 
class action representatives, and other stakeholders; (ii) claims 
estimation and recognition protocol; (iii) drafting of legal 
agreements and filings; (iv) outreach to customers outside of the 
core OEM group; (v) distribution of recoveries to the 57 OEMs 
around the world. In our capacity as financial advisor we identified 
sources of future recoveries, assessed claims against each legal 
entity, and negotiated key economics of the transaction. We worked 
with and coordinated 70 global professional teams to effectuate a 
sale to a new owner capable of assuming the position of the third 
largest auto safety parts supplier in the world. Our team provided 
much needed structure as well as financial information to support 
global on-site negotiations in NYC and Tokyo. The professional 
team provided a mechanism for the communication of critical 
confidential OEM decisions, informational inputs into agreements 
and final implementation of agreements to support a global closing.

● Resolution: Under insolvency proceedings in the US and Tokyo, B. 
Riley professionals coordinated two years of analysis and 
negotiations between global OEMs, the purchaser, the company 
and lenders, resulting in Takata being sold to Key Safety Systems, 
owned by Joyson, a Chinese company.  B. Riley professionals were 
instrumental in the closing process which required 57 OEMs around 
the globe to execute critical agreements at closing.

● Situation: Global company reorganized its OEM business and 
aftermarket business into separate legal entities and financed its 
OEM business with debt funding sourced from a well-known PE 
firm.  The majority of the financing was up-streamed to the parent 
company leaving inadequate funding for the OEM business 
currently suffering from  significant launch cost inefficiencies.  
Three months after the financing, the OEM business ran out of 
cash.

● Response: Our professionals were retained to represent the major 
OEM/Tier 1 customers.   We immediately worked with the 
company, ownership and lenders to establish emergency funding 
sources to maintain production while strategic options were 
evaluated with the parties.  Our team worked closely with the 
company and lender professional teams to ensure continued 
production as decisions to sell or wind down operations were 
determined and implemented.  The largest subsidiary, a Canadian 
entity, was sold in a cash free debt free sale through a CCAA. 

● Resolution: As a result of our leadership, customers’ production 
was uninterrupted during the out of court sales, in court processes 
and wind downs of inefficient businesses.

Selected Cases – Restructuring – Supply Risk

Takata Corporation 
B. Riley as Financial Advisor to the Global 15 Member 

Automotive OEM Customer Group

$325M Revenue NA Tier 1/2 Supplier
B. Riley as Financial Advisor to 6 Member OEM/Tier 1 

Customer Group

B. Riley as Financial Advisor to XX
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$300M+ Revenue Global Tier 1/2 Supplier
B. Riley as Financial Advisor to the Debtor

$20M Revenue NA Tier 2 Supplier
B. Riley as Financial Advisor to PE Sponsor

● Situation: The company faced financial distress as a result of 
operational missteps relating to an aggressive growth strategy. 
This was compounded by an overleveraged capital structure 
arising from prior failed sale processes.

● Response: Our professionals were retained in the fall of 2019 to 
serve as the CRO for the company. Our team quickly assessed the 
company’s liquidity runway, determined the funding needs of the 
business through the immediate and long-term, and rallied the 
customer group to support new investment. We worked closely 
with each major customer to resolve various commercial issues, 
support successful bank builds, reconcile working capital accounts, 
and determine appropriate cost/funding allocations to each 
participant in the customer group. Over the course of the 
engagement, we developed the long-term restructuring strategy for 
the business, led the company through several rounds of 
accommodation agreement and bank forbearance agreement 
amendments, conducted liquidity reporting, and developed 
financial forecasts in support of the company’s sales processes. 
During the March-June 2020 period, we were also a critical player 
in navigating the business through operational shutdowns related 
to COVID-19.

● Resolution: Our efforts ensured the undisrupted operations of the 
company while it explored additional strategic options. In 
partnership with the company’s investment banking and legal 
teams, we were able to identify new buyers and facilitate the 
successful sale of three key operating facilities. A fourth facility was 
later successfully wound down. In Q4 2020, the company 
ultimately completed the sale of its remaining U.S. and Mexico 
operations to a strategic buyer.

● Situation: The company faced operational inefficiencies and a 
fierce competitive landscape due to the commodity nature of its 
product portfolio. The company’s private equity sponsor 
determined that the business was no longer sustainable without 
significant investment. Consequently, the sponsor elected not to 
commit additional capital and decided to proceed with a wind down 
and liquidation of the business.

● Response: Our professionals were retained to serve as CRO for 
the company to plan and execute a wind down of the business, 
including a liquidation of the company’s assets and related real 
estate. Our team worked with management, the secured lender, 
vendors and customers to develop a wind down plan and 
corresponding cash flow budget that balanced the needs of the 
various constituents. We then executed on the plan to support 
bank builds for the various customers while maintaining positive 
cash flows to meet the commitments to creditors. To improve the 
company’s operating efficiency and product quality, we retained 
and worked with operational consultants who helped to ensure that 
production output met the plan timeline. Our team also solicited 
proposals and retained an industrial auction company to liquidate 
the equipment, as well as to facilitate the real estate sale.

● Resolution: As a result of our leadership and guidance, the 
company was successfully wound down and its customers were 
able to timely resource safety-critical components to new suppliers. 
B. Riley and the company were able to proficiently manage cash 
flow and effectuate the liquidation of the company’s assets, 
resulting in full payment to secured and unsecured creditors as 
well as a small, unexpected recovery to the private equity sponsor.

Selected Cases – Restructuring – Debtor Advisory
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Selected Cases – Restructuring – Operations Management Services

$84b OEM Automotive Transplant Company
B. Riley as Operational Advisor

$2b Tier 1 Auto and Heavy Truck Supplier
B. Riley as Operational Advisor

● Situation: Client experienced delays and manufacturability 
challenges, putting upcoming product launch at risk.

● Response: B. Riley reconfigured product for manufacturability, 
redesigned production operations, and aligned supply chain to 
ensure continuous flow of acceptable product.

● Resolution: With B. Riley’s operational guidance and 
implementation efforts, the client (i) overcame schedule delays, (ii) 
finished the launch ahead of schedule, and (iii) remained under 
budget, resulting in a $250m increase in EBITDA.

● Situation: Due to a lack of leadership focus, a division of a large 
Tier 1 supplier experienced negative EBITDA margins.

● Response: B. Riley assumed an interim management role to 
rationalize production facilities and improve throughput and cost 
structure. B. Riley identified and implemented various profitability 
and cost savings changes, while also increasing throughput for the 
division.

● Resolution: Increased EBITDA from -5% to +9%. 12% reduction 
in SG&A and 33% increase in throughput within the first year. B. 
Riley’s efforts resulted in a $180M increase in EBITDA.

$1.5b Industrial Equipment Manufacturer
B. Riley as Operational Advisor

$650M Tier 1 Engine Supplier
B. Riley as Operational Advisor

● Situation: PE client carved out an underperforming asset from 
parent company. 

● Response: B. Riley was retained in interim management role to 
standardize the product offering, redesign the manufacturing 
process, and improve throughput.

● Resolution: Reduced cost of manufacturing by 25%+ and SG&A 
by 35%+. Increased throughput by 50%. Eliminated revolver 
balance (15% of sales) within 9 months. B. Riley’s efforts resulted 
in a $175M increase in EBITDA.

● Situation: PE-owned supplier experienced negative growth and 
negative margins due to a lack of manufacturing strategy and 
productivity initiatives.

● Response: B. Riley was retained to implement efficient 
manufacturing processes and develop a manufacturing cost model 
for the client’s product rationalization/sales strategy.

● Resolution: Increased EBITDA from 3% to 7.4% in first year and 
11% on a recurring basis. Increased throughput 2X in main 
assembly plant with no additional direct/indirect/SG&A labor. B. 
Riley’s efforts resulted in a $68M increase in EBITDA.
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Selected Partner Cases – BTG Global Advisory

OE Quality Friction Inc.
Farber as Receiver

Groupe Arche
Zalis SAS as Financial Advisor to the Debtor

● Situation: OE Quality Friction (OEQF) was founded in 1997 on the 
principle of marketing Original Equipment quality disc brake pads 
at competitive aftermarket prices. As a result of breaches to the 
debtor’s borrowing base covenants, the BTG alliance was initially 
appointed to complete a review of the business and its plans as 
well as a review of its projected cash flow forecast. It became 
evident that the business was suffering from high overhead costs 
due to an unnecessarily lengthy transition of its operations from 
Canada to Mexico, as well as reduced gross margins.

● Response: Farber was appointed as receiver of the business in 
order to gain control over the cash bleed and complete a sale of 
the business.

● Resolution: 

● Completed the transition of the operations from Canada to 
Mexico significantly reducing overhead costs.

● Oversaw creation of three-week rolling production plan, thereby 
increasing profitability by prioritizing higher gross margin 
products and reducing change over time.

● Worked with the corporate finance team to sell the business 
expeditiously.

● Created monthly and weekly forecasts, including operational 
and financial key performance indicators.

● Prepared monitoring and reporting templates.

● Pursuit of realizations on all assets of the business, including 
trapped inventory and litigious accounts receivable.

● Situation: The main activity of Groupe Arche was casting, 
machining and assembling aluminum parts for the automotive 
industry. The group had severe cash flow problems and faced 
significant deterioration in the levels of quality, productivity and 
customer service. The holding company and one of the group 
companies were in administration and two other group companies 
were under a voluntary procedure called “sauvegarde”, which in 
some, but not all, aspects is similar to Chapter 11 in the U.S. In 
November 2016, the entire senior management team left the 
company, which ultimately led to the sale of the factory.

● Response: Zalis was asked to assess the issues facing SAM (the 
group’s flagship factory) and to make recommendations to improve 
the business. Following the initial report, Zalis was engaged to 
provide interim management and implement recommendations, 
while the administrator launched a sale process for the principal 
sites. Zalis served as full-time CRO,  finance director, supply chain 
manager and maintenance manager at SAM. Zalis also served as 
the chairman of FVM (the other French factory), as well as 
directors for the holding company and two of the operating 
companies, to help guide the group towards the optimal outcome 
for all its stakeholders.

● Resolution: Zalis provided operational support and strategic 
advice throughout the process. The sale process was in fact 
seriously disrupted, first by the majority shareholder, and then by 
union disputes and strikes. Eventually, the three main factories 
were sold in an asset deal to a Chinese industrial investor. More 
than 90% of the jobs at the factories were saved and the acquirer 
made firm commitments to make substantial long-term investments 
in order to bring the plants up to the levels of quality and efficiency 
that its customers required.
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Selected Partner Cases – BTG Global Advisory

Geiger Technologies GmbH
PLUTA as Insolvency Administrator

GfI Gesellschaft für technische 
Ingenieurleistungen mbH

PLUTA as Insolvency Administrator

● Situation: Geiger Technologies supplies the car industry with 
components and generated revenues of approximately €100 
million. The company was founded in 1960 and had a workforce of 
more than 900 employees at the sites in Garmisch-Partenkirchen, 
Murnau and Tambach-Dietharz (Thuringia). The Local Court of 
Weilheim had opened insolvency proceedings in February 2009. 

● Resolution: PLUTA was retained as the insolvency administrator 
to oversee the successful turnaround and sale of key assets of the 
business. In 2009, PLUTA Rechtsanwalts GmbH succeeded in 
selling company shares to the Dutch investment company HTP. 
Proceedings ended in mid-2015.

● Situation: GfI employed many highly qualified people, but sales 
still declined, as its focus on customers in the automotive sector 
proved to be a problem. In order to best position itself for other 
industrial sectors, GfI filed an application for debtor-in-possession 
insolvency proceedings. Management remained in charge and 
guided the company through the crisis itself. 

● Resolution: A PLUTA expert was appointed as insolvency monitor 
by the court to protect the interests of the creditors. The company 
was restructured during the proceedings and was sold to, and 
integrated into, an engineering service provider group with 
international operations.

Metallgießerei Scheeff
PLUTA as Insolvency Administrator

QSSL Industrieservice GmbH
PLUTA as Insolvency Administrator

● Situation: The automotive supplier Scheeff, based in the German 
federal state of Baden-Württemberg, had to file for insolvency 
some years ago. 

● Resolution: The PLUTA insolvency administration team kept the 
business going for almost one year and implemented important 
restructuring measures. Approximately €1.5 million had to be 
invested during the insolvency proceedings. Following intensive 
negotiations, a solution was found for the company. A well-known 
group of companies from the region acquired the foundry and kept 
on more than 100 of its employees. Creditors received a recovery 
rate of more than 20%.

● Situation: QSSL Industrieservice GmbH, based in the German 
federal state of Baden-Württemberg, was a provider of quality 
assurance services as well as various services for the automotive 
sector. The company had to file for insolvency in 2019. 

● Resolution: PLUTA was appointed as the insolvency 
administrator in March 2019. Just two months after the insolvency 
filing, PLUTA’s restructuring experts managed to find a follow-up 
solution which ensured that all jobs were saved. The business was 
acquired by TRIGO Böllinger Technik from Bremen, the German 
subsidiary of the renowned TRIGO Group based in France.
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Selected Partner Cases – BTG Global Advisory

NFP Automotive
TCP Partners as Financial Advisor to NFP

● Situation: NFP designs, manufactures and assembles industry-
leading steering components and systems for the Brazilian OEM 
market. The company was founded in 1955 and has had various 
corporate owners, including Torrington, Ingersoll Rand, Timken 
and DriveSol. In 2008, the business was acquired by Sun Capital 
Partners, a leading middle-market private equity group in the U.S. 
and Europe (the “PE firm”). In 2010, the Brazilian auto market was 
facing challenging macroeconomic headwinds with no clear end in 
sight. As part of its strategic review, the PE firm decided to sell 
100% of its equity interest in the company.

● Response: TCP Partners was hired by the PE firm to act as the 
CRO in the company’s restructuring and as an advisor in the 
divestiture process. TCP's CRO helped stabilize the business, 
engaging suppliers, creditors, and other stakeholders. After a quick 
sale process did not yield any interested parties, TCP engineered 
an MBO to the existing management.  Furthermore, through our 
local JV with legal firm M&M, TCP assisted in crafting a legal and 
tax-efficient structure that allowed the PE firm to leave the country 
without legacy liabilities.

● Resolution: 

● Created and executed a quick restructuring and stabilization 
plan for the company; subsequently prepared the company for 
the sales process.

● Conducted a quick M&A process amongst a focused group of 
interested parties to gauge interest in an expedited manner.

● Engineered the subsequent MBO to local management with a 
reinforced legal structure that allowed the PE firm to leave 
Brazil without any legacy contingencies.
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Automotive Dealerships & Retail
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Restructuring & Turnaround – Dealerships
Since the 1970s, our professionals have been working with automobile and truck dealerships in all areas of business –
including buying and selling, raising of capital for dealers, restructuring of debt for dealers (including bankruptcy services),
and fraud detection. We’ve represented more than 100 dealerships and generated sales proceeds in excess of $500 million on 
behalf of our clients.

● Our experience in both the wholesale and retail side of the automotive business includes managing, financing, structuring, and 
buying and selling auto dealerships. Our team possesses superior automotive industry knowledge, and includes professionals who 
have worked as dealership owners, managers, and principals. 

● In 2019, our team ran the largest and most complex receiverships in the country. These cases included Momentum Auto Group, 
Fenton Motors and Roundtree Automotive. There were 24 dealerships in three states in the three matters. Our professionals 
monetized more than 2,500 cars, provided interim management services for the dealerships that were still operating, and generated 
more than $10M in goodwill from the sale of dealerships that were shuttered prior to our appointment.

● In addition, one of our professionals achieved the highest price ever paid for a Chapter 11 Jaguar-Rover dealer, generating more
than $9M in goodwill.

● Buy and Sell-Side M&A

● Real estate services; purchase, sale, refinance, and 1031 
Exchanges

● Assist with tax-efficiency of transactions

● Valuations of dealerships

● Turnaround, profit improvement, and interim management of 
all departments

● Capital raising, including debt, mezzanine, and equity for 
dealers

● Debt restructuring

● Bankruptcy advisory services

● Ally Bank

● Bank of America

● BMO

● BBVA

● JP Morgan Chase

● Comerica

● Ford Motor Credit

● General Motors Finance

● NMAC

● Toyota Financial Services

Overview

Capabilities Recent Accolades
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Transaction Support – Dealerships
Our professionals have helped clients across the country in dealership transactions including buying/selling and raising of 
capital. We’ve represented more than 100 dealerships and generated sales proceeds in excess of $500 million on behalf of 
our clients. 

Capabilities

FINANCIAL ANALYSIS AND DUE DILIGENCE
● Quality of earnings, net assets, and cash flows analyses

● Assessment of key business drivers

● Normalized EBITDA, net working capital, and debt reviews

● Evaluation of financial forecasts and management teams

● Purchase price adjustments and purchase agreements support

● Analysis of key contracts and profitability

● Identification and validation of synergies

● Transaction readiness assessments

VALUATIONS, FINANCIAL MODELING AND DATA ANALYTICS
● Valuations of enterprises and equity interests

● Purchase price allocation and intangible assets valuation

● Goodwill impairment testing

● Asset-based valuation and liquidation analysis

● Discounted cash flow analysis and market multiples

● Development of complex business models

● Integrated financial forecasts

Overview

● Unlike the traditional automotive dealership brokers, our team offers specialty financial advisory services to lenders, law firms, 
private equity sponsors and dealership corporations of all types.

● Our skilled professionals are responsive to a wide spectrum of clients’ needs, implementing performance-based strategies in a 
broad scope of business interests. Our advisory services encompass a unique mix of Buy/Sell Services, Receivership, Valuation and 
Appraisal Services , Capital Raising, Bankruptcy Counseling, Tax Strategies, Corporate Restructuring, Turnaround Management, 
Forensic Accounting, Litigation Support and Transaction Support Services, including Due Diligence and Quality of Earnings 
Reviews.

● We offer an award-winning dealership M&A team to clients led by J. Michael Issa and Marc Spizzirri. Mr. Issa is a two-time category 
winner in Middle Market Deal of the Year competitions. His sale of the Townsend Jaguar Rover dealerships won an Atlas Deal of the 
Year category award in 2013.
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Forensic Accounting & Litigation Support – Dealerships
We apply a unique mix of skill sets and experience to address matters of the utmost importance to an enterprise, such as 
pursuing a fraud investigation or corporate litigation.

● International investigations – our team has investigative resources in major cities around the globe to investigate multi-jurisdictional 
and regulatory matters involving fraud, waste, corruption or other violations of local laws.

● Our team has worked with lenders and law firms to provide complex accounting expertise, including forensic analysis and litigation 
support. Their automotive specialists include CPAs and a JD that combine decades of retail automotive experience with their 
educational credentials, which make them uniquely qualified to provide solutions. 

● Our extensive portfolio of receiver and CRO work creates a natural and complete transition to perform forensic and litigation
support. Both lenders and law firms rely on our team to be the only resource they need.

Capabilities Recent Accolades

● Antitrust, competition & class actions 
● Replacement cost valuations
● Data analytics
● Construction disputes
● White Collar defense
● Anti-Fraud and Anti-Corruption Compliance Consulting 
● Fraud risk assessments
● Shareholder and partnership disputes
● Post-transaction disputes
● Earnout disputes
● Solvency, fraudulent conveyance, and other litigation in 

bankruptcy
● Contract disputes and commercial litigation

● The Daily Report – “Best of 2020” Issue – Forensic 
Accounting Firm, Overall Expert Witness, Litigation Valuation 
Provider, Individual Expert Witness – Economic (WINNER)

● The National Law Journal – “Best of 2018” Issue –
Forensic Accounting Provider (#1), Litigation Valuation 
Provider (#1), End-to-End Litigation Consulting (#2), Expert 
Witness Provider (#2), Litigation Dispute Advisory Services 
Consultant (#2)

● Corporate Counsel Magazine – “Best of 2018” Issue –
Forensic Accounting Provider (#1), Litigation Valuation 
Provider (#1), End-to-End Litigation Consulting (#1), Expert 
Witness Provider (#1), Litigation Dispute Advisory Services 
Consultant (#2)

Overview
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Selected Cases – Dealerships & Retail

A Top 150 Dealership Group
B. Riley as Receiver

Dealership Group in Southern U.S.
B. Riley as Receiver

● Situation: Due to questionable management activities, the 
company accumulated insurmountable debt and defaulted 
on its payment to lenders. This further resulted in multiple 
violations of varied trust accounts and overwhelming 
litigation.

● Response: Our professionals were retained in 2018 to 
serve as the Receiver for the company. We quickly 
assessed the company’s situation and determined the need 
to liquidate the assets to mitigate losses for the lenders. We 
were able to liquidate the majority of the new and used car 
inventories and other assets at market value rather than 
liquidation value. Our professionals were successful in 
selling of the individual stores at above market value while 
assisting with the negotiations with a contentious landlord. 
Finally, our team worked alongside local and Federal 
agencies to protect consumer interests and to produce a 
forensic analysis for ongoing investigations..

● Resolution: Our efforts ensured that the lenders of this case 
achieved a better than expected payout, thus maximizing 
value for the secured creditors while mitigating liability for 
the company.  The secured creditors referred to B. Riley as 
the ”Gold Standard” with dealership analysis.

● Situation: This Dealership Group had 6 different 
dealerships across southern U.S.. Due to ineffective 
management practices, the ownership group found 
themselves overwhelmed by debt obligations without a 
workable plan to honor commitments to their creditors.

● Response: Our professionals were retained as Receiver for 
the stores and were able to maintain operations to preserve 
the Blue Sky value of the stores. By maintaining ongoing 
operations while managing debt obligations, we were able to 
maximize the value of the assets. Our team continues to 
provide forensic analysis for the lenders in their continuing 
investigation.

● Resolution: We were able to sell all the stores, achieving 
full Blue Sky values for non-performing dealerships. The 
result was the secured creditors recovered above 
expectations and B. Riley was the first call for this lender 
with troubled dealership assets.
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Selected Cases – Dealerships & Retail

Private Equity Group
B. Riley as Financial Advisor to PE Group

Two SoCal Import Dealerships
B. Riley as CRO to Insolvent Dealerships

● Situation: A private equity group invested in a large chain of 
dealerships in primarily metro markets. With an 
inexperienced management team with limited dealership 
knowledge, this group sustained significant losses over two 
years. The losses put the dealerships at risk with their 
lenders, manufacturers and landlords. 

● Response: Our team was engaged as Financial 
Advisor/CRO to the private equity group to determine and 
execute the best plan to recovery. Our team was successful 
in selling aged inventory at full market value and returning 
the dealerships they operated to profitability to maximize the 
Blue Sky value at sale. Our professionals negotiated with the 
lenders, manufacturers and landlords while operating 
dealerships and returned a best-case scenario result for all 
parties involved. 

● Resolution: We provided a quick turnaround to the 
dealerships within the group that they operated and brought 
Blue Sky values well above market. 

● Situation: The dealerships filed Chapter 11 with factory 
termination proceedings pending and a factory hold on sales 
for new cars or parts. 

● Response: Our team was retained to assist through the 
term of the bankruptcy. With our intercession, factory sales 
of parts and new cars resumed, and the termination 
proceedings stayed. The dealerships began to operate more 
normally and sustained break-even or better performance 
throughout the bankruptcy.  We prepared a sale 
memorandum illustrating the potential operating profit, which 
could be achieved. It also marketed the dealerships for sale 
based on future rather than historical performance.

● Resolution: We sold the dealerships for the highest price 
ever paid for this brand out of a Chapter 11. The sale proceeds 

paid 100% to the creditors and returned millions to the equity.
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Key Relationships
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Relationships – Law Firms
We work with industry leaders in a broad array of fields to deliver the most fully-informed solutions possible for our clients.
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Relationships – Lenders & Advisory Firms
We work with industry leaders in a broad array of fields to deliver the most fully-informed solutions possible for our clients.
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Relationships – Financial Sponsors
We work with industry leaders in a broad array of fields to deliver the most fully-informed solutions possible for our clients.

http://www.resiliencecapital.com/
http://www.highstr.com/
http://marketing.greatamericanad.com/CT00035915MQ==.HTML?D=2012-01-03
http://www.cscp.com/index.php
http://marketing.greatamericanad.com/CT00035912MQ==.HTML?D=2012-01-03
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Relationships – Other Manufacturing Industry Relationships
Our relationships are far-reaching and include a broad range of other industries that support automotive manufacturing.
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Automotive Team
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United States – Supply Chain & Restructuring – Automotive

Alicia Masse
Senior Managing Director
Detroit, Michigan
amasse@brileyfin.com
(248) 728-2507

Alicia Masse is the Senior Managing Director in charge of B. Riley Advisory 
Services’ Detroit office. Prior to joining B. Riley in 2020, Alicia was a 
Managing Director and Founder of Alderney Advisors (“Alderney”), the 
premier automotive advisory firm providing financial and strategic solutions 
for stakeholders in high-risk, high-stakes challenging situations. 

Having led over 100 distressed engagements, Alicia has a proven track 
record for leadership in global, multi-cultural, diverse environments creating 
opportunities for stakeholders to achieve optimal solutions to difficult and 
complex situations. While Ms. Masse’s focus has been on restructuring in the 
automotive sector, she also has experience in Logistics, Commercial 
Vehicles, and financing companies.

Prior to founding Alderney, Alicia served as the Midwest Restructuring 
Leader and Global Automotive Supplier Risk Network Leader for Ernst & 
Young. She created a robust global restructuring network of EY practitioners 
allowing response to global clients with global supply risk issues within 24 
hours of engagement, spanning the US, China, Europe and Canada.

Ms. Masse’s early career began in audit at Arthur Andersen, with significant 
experience at Ford Motor Company Finance and BBK, a boutique 
restructuring firm serving the automotive industry. 

Alicia serves on two non-profit boards in Detroit - Belle Isle Conservancy, 
Detroit Institute of Arts Auxiliary Board and the Friends of Asian Arts and 
Culture. She graduated from the University of Michigan, where she earned 
an MBA in finance and strategy.

Greg Coppola
Managing Director
Detroit, Michigan
gcoppola@brileyfin.com
(734) 968-5434

Gregory Coppola is a highly accomplished senior executive with 
extensive experience enhancing organizational performance, reducing 
costs/risks, improving cash flow management, and executing strategic 
solutions for small, mid-cap and large Fortune 500 companies. An 
innovative problem solver and effective negotiator, he possesses an 
extensive background in restructuring/turnaround, crisis management, 
interim management, corporate liquidation/dissolution and distressed 
investment/asset management.

Prior to joining B. Riley Advisory Services, Mr. Coppola and Alicia Masse 
founded Alderney Advisors in 2013 to provide uniquely valuable expertise 
in the areas of management consulting, supply risk management, interim 
management and related areas. In 2012, he was named Trust 
Administrator for the post-bankruptcy Energy Conversion Devices 
Liquidation Trust managing the administration, claim adjudication, asset 
liquidation, cash management and claims distributions after having served 
as SVP of Finance and Treasury of the predecessor public company.

Mr. Coppola has also led engagements and advised clients on financial 
restructuring as Managing Director of BBK, Ltd., an international business 
advisory firm. At BBK he served as an Interim CFO/CRO for a Tier 1 
automotive plastics supplier, created the processes for a multi-billion-dollar 
conglomerate's $1.5B divestiture program, and assisted a multi-billion-
dollar private label aftermarket marketer in optimizing its national 
distribution network.

Greg earned his MBA in finance from the University of Wisconsin, Madison 
and BS in Accounting from Pennsylvania State University. Greg attained 
the designations of Certified Treasury Professional and Certified 
Turnaround Professional, He is an active member of the Association of 
Corporate Growth, American Bankruptcy Institute and Turnaround 
Management Association. 

mailto:amasse@brileyfin.com
mailto:gcoppola@brileyfin.com
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United States – Supply Chain & Restructuring – Automotive

Nancy Colah
Managing Director
San Francisco, California
ncolah@brileyfin.com
(248) 728-2506

Nancy Colah is a seasoned executive with a broad, strategic background 
serving both in the C-Suite and financial consulting. Ms. Colah has expertise 
leading companies in transition: startups, high growth, restructurings and 
turnarounds.

As CFO at Detroit Thermal Systems, Ms. Colah led the startup of an 
automotive climate control manufacturer, ramping from zero to $300 million 
in sales and 700 employees in 30 months. She managed significant capital 
and startup expenditures, obtained financing and incentives, established all 
systems and policies related to finance and IT, and developed reporting and 
KPIs for management of operations. At GMA Cover Corp., Ms. Colah was 
hired as CFO by private equity to manage exponential growth and 
restructuring of international operations, US plants, and debt.

Previously, Ms. Colah was also a Managing Director at BBK, Ltd. where she 
provided strategic crisis management advice to creditors, Fortune 500 
companies and their distressed business partners. Ms. Colah led due 
diligence and sale processes, improved profitability and negotiated 
contentious contractual situations, working with over 100 companies ranging 
in size from $20 million to $2 billion.

Before BBK, she led finance teams at General Motors on major initiatives 
including healthcare cost control, operational divestitures, and program 
launches. Early on in her career, Nancy was a ghost writer for a book by Jay 
Alix, founder of Alix Partners.

Ms. Colah is a CPA (license inactive), CMA, and CTP. She received an MBA 
from the University of Chicago with a concentration in Finance and 
Economics. She obtained a BA from the University of Michigan in English 
and Accounting.

Steven Braithwaite
Managing Director
Ontario, Canada
sbraithwaite@brileyfin.com
(647) 214-0346

Steven Braithwaite is an experienced financial executive, who over the past 
20 years has worked diligently to meet the need of debtors, creditors and 
owners of distressed entities in many industries, including but not limited to: 
general manufacturing, telecom and online retailing. Prior to joining B. Riley 
Advisory Services, Mr. Braithwaite was a Managing Director at Alderney 
Advisors, the premier automotive financial advisory firm. At Alderney, he has 
helped various global automotive OEM's by evaluating and restructuring 
financially distressed Tier 1 and Tier 2 suppliers.

Steven has successfully led professionals during the restructuring, 
revitalization or wind-down of 100 distressed companies. While serving as 
CEO of a trans-U.S. video over fiber service provider, he restructured a 
multitude of satellite and fiber lease obligations to move the company 
towards profitability. He also acted as the primary outside negotiator for the 
largest creditor in the debt to equity conversion and merger of all subsidiary 
entities of an Argentinean telecom company. This organization had 
approximately $1 billion in debt spread over multiple security classes and 
legal entities.

Mr. Braithwaite has worked with a number of gaming companies including 
casino operations in the Czech Republic where he worked with management 
team to implement profit improvement strategies, cash control procedures 
and profitability tracking metrics. He also designed and implemented a 
divestiture program for approximately sixty underperforming subsidiaries on 
behalf of a multi-national conglomerate.

Steven earned his Bachelors of Business Administration from Wilfrid Laurier 
University and Masters of Business Administration from Queen's University 
in Kingston Ontario.

mailto:ncolah@brileyfin.com
mailto:sbraithwaite@brileyfin.com
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United States – Supply Chain & Restructuring – Automotive

Piotr Luc, CFA
Managing Director
New York, New York
pluc@brileyfin.com
(212) 271-4502

Piotr Luc is a Managing Director within B. Riley Advisory Services with an 
extensive background in distressed situations, valuations, corporate finance, 
complex negotiations, cross-border transactions, and financial analysis. He 
advises clients in in-court and out-of-court restructurings, M&A transactions, 
debt financings, commercial disputes, claims structuring and recovery 
strategies. He has extensive contacts in the automotive industry and 
regularly represents Global OEMs in distressed automotive supplier cases.

Prior to joining B. Riley, Mr. Luc served as a Senior Director at Alderney 
Advisors. At Alderney, he was responsible for overseeing the financial affairs 
of numerous distressed companies, orderly wind downs, the distribution of 
value to creditors, and the coordination of restructuring activities for some of 
the largest industrial companies in the world. Piotr implemented prudent cash 
management practices, identified new sources of liquidity, debt collateral, 
underlying business and financial issues, and conducted industry research 
and analyses.

Mr. Luc started his career at Ernst & Young LLP as a consultant in the 
Transaction Advisory Services group where he performed and later managed 
over 50 valuations of equity and enterprise interest, intellectual property, and 
other intangible assets. Subsequently he transferred to EY's Restructuring 
practice and was promoted to Manager. He represented Ch.11 debtors in the 
medical supply industry, advised on municipal insolvency matters, stress 
tested funding and liquidity requirements of a global banking firm, and 
assisted in several restructurings of industrial companies.

Piotr is a CFA charterholder, and is a member of the CFA Institute and New 
York Society of Security Analysts. He graduated from Baruch College with a 
BBA in Economics and minors in Law, Management and Political Science.

Kenny O’Trakoun, CFA
Director
New York, New York
kotrakoun@brileyfin.com
(212) 271-4503

Kenny O’Trakoun is a Director within B. Riley Advisory Services with an
extensive background in financial analysis, leveraged lending, and
restructuring. Mr. O’Trakoun has represented debtors, creditors, and several
of the largest automotive OEMs in complex restructuring cases. His
experience includes both in-court and out-of-court restructuring, debt
financing, corporate liquidation, and commercial disputes.

Prior to joining B. Riley, Mr. O’Trakoun served as a Senior Director at
Alderney Advisors. At Alderney, he was responsible for overseeing the wind-
down of distressed suppliers, creating cash flow forecasts to project liquidity,
and developing financial models to stress test supplier business models or in
support of sales processes.

Previously, Mr. O'Trakoun was a Director at FTI Consulting, where he
worked on engagements in sectors including manufacturing, F&B, retail, and
energy. His case work includes two of the largest retail bankruptcy filings in
the past decade in which he developed complex cross-border liquidation
analyses and developed recovery strategies for unsecured creditors under
multiple scenarios.

Earlier in his career, Mr. O’Trakoun also served as an Assistant Vice
President at Credit Suisse, where he underwrote and managed multi-billion
dollar credit exposures across various sectors. As an Associate Director at
Fitch Ratings, he conducted credit research within the business services and
technology sectors primarily focusing on high yield issuers.

Mr. O'Trakoun is a CFA charterholder, has completed level III of the CIRA
program, and is a member in good standing of the CFA Institute and the
Association of Insolvency & Restructuring Advisors. He graduated from
Marist College with a BSBA in Finance and a Minor in Accounting.

mailto:pluc@brileyfin.com
mailto:kotrakoun@brileyfin.com
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United States – Restructuring – Automotive and Manufacturing

Tom Buck
Senior Managing Director
New York, New York
tbuck@brileyfin.com
(212) 457-3322

Tom Buck is a crisis management professional with nearly 20 years of 
experience advising distressed businesses in a wide variety of industries. His 
restructuring acumen includes operational turnarounds, financial 
restructurings, divestiture transactions, merger integration, enterprise 
improvement and orderly liquidations. Tom has performed many debtor and 
creditor roles within the bankruptcy process, including such cases as Transit 
Group, Inc., Parmalat USA Corp., Best Manufacturing Group LLC, North 
Oakland Medical Centers, Autobacs Strauss, Consolidated Horticulture 
Group, Qualteq, Inc., KidsPeace Corp., Saint Michaels Medical Center, Inc., 
Lombard Public Facilities Corporation, Great Eastern Energy, and Agera 
Energy. He can perform interim management and financial advisor roles for 
distressed companies. His experience managing the complex dynamics 
across the stakeholder spectrum has resulted in many innovative and 
consensual solutions.

Prior to joining GlassRatner (now doing business as B. Riley Advisory 
Services) in 2018, Mr. Buck was a restructuring advisor at Glass & 
Associates, Huron Consulting and most recently a Principal at EisnerAmper. 
He has worked directly or managed consulting engagements in many 
industries, including chemicals/plastics, textiles, automotive, medical 
distribution, specialty pharmacy, heavy and light industrial manufacturing, 
tax-free bonds (range of industries), healthcare delivery 
(hospital/SNF/CCRC), credit cards, transportation and logistics, engineering 
and construction, food processing, metals/mining, fertilizer processing, 
personal care products, dairy, steel, outdoor retailing, industrial rental 
equipment, vending, and retail energy.

Tom has a BS from Lehigh University and an MBA from Wake Forest 
University. He holds the CTP and CIRA designations.

Wayne P. Weitz
Senior Managing Director
New York, New York
wweitz@brileyfin.com
(212) 457-3308

Wayne P. Weitz is a Certified Turnaround Professional with more than 30 
years of experience in turnaround management, financial and operational 
restructuring, bankruptcy, mergers and acquisitions and complex 
bondholder litigation. His practice includes debtor and borrower advisory 
services, secured and unsecured creditor advisory services, offshore and 
cross-border insolvency, valuation, litigation support and statutory and ad 
hoc committees.

Wayne returned to GlassRatner (now doing business as B. Riley Advisory 
Services) after spending several years with other restructuring advisory 
and distressed investment banking firms. He originally joined the firm in 
2008 and was one of the senior professionals who opened our initial New 
York office in 2009.

During his turnaround and restructuring career, Mr. Weitz has focused on 
advising troubled companies and stakeholders in and out of bankruptcy in 
domestic and cross-border situations. Prior to becoming a restructuring 
professional, Wayne held positions in the corporate sector, where his 
responsibilities encompassed a range of activities including capital 
allocation, strategic planning, international acquisitions, valuation of 
potential acquisitions and investments and deal execution. He began his 
career as an investment banker and has completed nearly 100 
acquisitions, dispositions and capital formation transactions.

Mr. Weitz is co-chair of the American Bankruptcy Institute's Complex 
Financial Restructuring Program and is a former co-chair of the ABI's 
Financial Advisors and Investment Banking Committee. He earned his BA 
from Brandeis University and his MBA from the University of Chicago 
Booth School of Business and holds the CTP designation. In addition, 
Wayne has earned his Intermediate Sommelier Certification from the 
National Wine School.

mailto:tbuck@brileyfin.com
mailto:wweitz@brileyfin.com
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United States – Operations Management Services – Automotive

Dan Ruskin
President
Gallatin, Tennessee
druskin@brileyfin.com
(615) 714-5530

Dan Ruskin currently serves as President at B. Riley Operations 
Management. Ruskin has over thirty years of experience and has been a 
visionary and early pioneer in the operational restructuring industry for 
recognizing the potential of bringing in "best practices" from other 
industries. He has been instrumental in increasing value for some of the 
largest private equity firms in the world as well as leading and 
implementing programs for major automotive OEMs and suppliers. 
Ruskin has participated in over 350 engagements and has led projects 
for several renowned companies across various industries. 

Prior to B. Riley, Ruskin was the Founder and Managing Partner of 
Anchor Resource Management where he had a demonstrable track 
record of enhancing value in a variety of industries and functions. Prior to 
his tenure at Anchor Resource Management, he was the Practice Leader 
and managing Entity Principal of Plante & Moran AFME (PMAFME) 
Management Consulting and Restructuring practice. Prior to the sale of 
AFME to Plante & Moran, Dan had founded AFME in 1990 to offer hands 
on industrial and manufacturing engineering capabilities. He is 
recognized as one of the top turnaround and restructuring leaders in the 
country.

Professional Affiliations and Certifications:
• Society of Manufacturing Engineers
• Turnaround Management Association (TMA)
• American Bankruptcy Institute (ABI)

Don Weathers
General Manager
Gallatin, Tennessee
dweathers@brileyfin.com
(615) 417-2776

Don Weathers currently serves as General Manager at B. Riley 
Operations Management. Weathers has over thirty years of experience 
in operational and leadership positions. He has extensive experience in 
turnaround and restructuring, logistics, business and strategy 
development, materials management, lean manufacturing, systems 
development and implementation, personnel development, supplier 
development, plant consolidations and relocations. He has worked at 
numerous levels ranging from shop floor management to executive 
level positions. 

Prior to B. Riley, Weathers was Founder of Anchor Resource 
Management where he was involved in all facets of the value stream, 
including due diligence projects for private equity companies and 
corporate/private investors, business plan development, assistance 
with the funding of startups, lean plant layouts, employee training, plan 
implementation, materials management, performance measurements 
and ongoing operations.

mailto:druskin@brileyfin.com
mailto:dweathers@brileyfin.com
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United States – Valuations

Chad Yutka
Senior Managing Director
Chicago, Illinois
cyutka@brileyfin.com
(312) 909-6078

Chad Yutka has over 17 years of experience, specializing in the valuation of 
industrial plants, machinery, equipment, and other tangible assets. He is a 
trusted adviser and valuation consultant for companies, lending institutions, 
regulators, private capital funds, and attorneys.

Chad has led over 2,000 valuations of international and domestic 
corporations' assets for financing, financial reporting, property tax, litigation 
support, insurance, liquidation, audit review and consulting purposes. Chad's 
expert litigation work has included defending valuations for dispute 
settlement, mediation and arbitration, and property tax disputes. Chad has 
been qualified as an expert witness in the States of California, Alaska, 
Tennessee and Texas.

Before joining Great American (now doing business as B. Riley Advisory 
Services), Chad was a Managing Director at KPMG in the Economic & 
Valuation Services practice, heading up the Midwest Region's Personal 
Property practice.

Chad received his BS in Finance from the University of Wisconsin, La 
Crosse; he is an Accredited Senior Appraiser with the American Society of 
Appraisers, and a Senior Member - Society of Depreciation Professionals.

Gordon Heidacker
Managing Director
Birmingham, Michigan
gheidacker@brileyfin.com
(248) 808-3269

Prior to joining B. Riley Advisory Services, Gordon Heidacker was vice 
president of business development, mergers & acquisitions, and sales at 
Weber Automotive, a $500 million global machining supplier. His 
background also includes heavy involvement in a startup EV/autonomous 
vehicle company, serving as the Detroit automotive lead for KPMG’s 
Operations Practice, and multiple merger & acquisition sales support and 
consulting engagements (ASC, Workhorse, Saleen, Control Tec). 

Earlier in his career, Gordon held a variety of operational positions that 
ranged from the assembly line floor (Pontiac Motors) to the board rooms of 
large OEMs (AMC, Chrysler, Daimler, Cerberus). Gordon also founded 
and co-owned a tier one supplier and new technology and parts 
manufacturer start up (HPP). Gordon has had full profit & loss 
responsibility for related budgets on programs in excess of $500 million, 
with global operations in North America, China, Germany, and Japan.

For five years, Gordon served as the Chief of Corporate Strategy reporting 
to the board of Daimler Chrysler. In this role, he led the strategic planning 
process for Daimler Chrysler’s powertrain consolidation, research & 
development strategy, electrical systems strategy, global procurement 
processes, and small car vehicle strategy. He also managed all external 
strategic contracts, negotiating strategic relationships with other OEMs, 
mergers & acquisitions, and provided post-merger integration leadership.

Gordon earned an MBA in Finance and Organizational Strategy from Ross 
School of Business at the University of Michigan and a BFA from the 
University of Michigan.

mailto:cyutka@brileyfin.com
mailto:gheidacker@brileyfin.com
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United States – Dealerships & Retail

J. Michael Issa
Senior Managing Director
Irvine, California
missa@brileyfin.com
(949) 407-6620 

J. Michael Issa is a nationally prominent turnaround expert who has 
successfully led consulting and professional teams involved in over 100 
corporate rehabilitations. During his career, he has consulted extensively in the 
area of corporate turnarounds, workouts and bankruptcies. These 
engagements have included significant roles in various interim management 
capacities for clients including acting at various times as Chief Executive 
Officer, Chief Operating Officer, or Chief Financial Officer.

To date, Mr. Issa has personally supervised the acquisition and/or disposition 
of over 50 businesses during his career. As CRO, Mike personally managed 
several billion dollars of debt restructuring and financing on behalf of his 
corporate and real estate clients. In addition, he frequently serves as an expert 
witness in a variety of bankruptcy and non-bankruptcy litigation matters. During 
his service as principal and vice chairman at his previous firm, the firm was 
named one of the "12 Outstanding Turnaround Firms" by a national industry 
publication. 

A Certified Public Accountant and Chapter 11 Bankruptcy Trustee, Mr. Issa has 
taught at the business schools of three universities and has also been listed in 
the Nationwide Register's Who's Who in Executives and Businesses. He 
speaks and publishes frequently on a variety of topics related to real estate, 
retail, bankruptcy, restructuring, economics, and oil and gas.

Mike has most recently been published in the Oil & Gas Financial Journal as 
well as the ABI Journal. One of Mr. lssa's 2019 articles, "OPECalypse Now and 
the World Economy," was submitted by the American Bankruptcy Institute for 
the consideration of the Pulitzer Board in the category of Explanatory 
Journalism. In 2018, Mr. Issa was also listed as a Top Three Individual Expert 
Witness-Economic in the Daily Report. 

Mr. Issa holds FINRA Series 63, 65, and 79 certifications.

Marc Spizzirri
Senior Managing Director
Irvine, California
mspizzirri@brileyfin.com 
(949) 561-3752

Marc Spizzirri, a highly accomplished senior executive and entrepreneur, 
brings more than 30 years of success in a diverse range of businesses with 
an emphasis on retail automotive, commercial real estate and education. He 
leverages vast experience in startups, business turnarounds, M&A 
transactions with an emphasis on automotive, cash flow and P&L 
management, business development and process planning, crisis 
management, corporate valuations, negotiations and dispute resolution, and 
staff development. Marc is a versatile leader with a comprehensive business 
skill set who can help established companies going through change, growth, 
and expansion, as well as create national brands and expand operations on 
a national scale.

Mr. Spizzirri learned the retail automotive business by working in every 
department on his way to becoming a general manager in 1987, President of 
a multi-franchise automotive group in 1990 and acquiring his first franchised 
dealership in 1992. Marc went on to own seven franchised automotive 
dealerships, two motorcycle franchises and an internationally recognized 
classic car dealership with total annual sales reaching $400 million. He 
achieved numerous awards from the auto manufacturers and grew his first 
dealership into a Top 100 Ford dealership. Marc served as Ford Dealer 
Council Chairman and Board Member, President and Board Member of the 
Southern California Ford Dealers Association and sat on the Ford Customer 
Appeals Board.

Prior to joining GlassRatner (now doing business as B. Riley Advisory 
Services), Marc served as President of a business consulting service. 

Mr. Spizzirri earned a BSL at the University of Pittsburgh and a JD degree at 
the Thomas Jefferson School of Law.

mailto:missa@brileyfin.com
mailto:mspizzirri@brileyfin.com
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United States – Investment Banking – Restructuring

Perry Mandarino
Head of Corporate Restructuring, Co-Head IB
New York, New York
pmandarino@brileyfin.com
(646) 367-2402

Perry Mandarino serves as a Senior Managing Director, Head of Corporate 
Restructuring and Co-Head of Investment Banking at B. Riley. With over 30 
years of financial advisory experience, Perry has represented numerous 
stakeholders through various transactions.  He has served as a Chapter 11 
Trustee, Chief Restructuring Officer, and an Examiner, appointed by United 
States Bankruptcy Courts. He has expertise in complex debt restructurings and 
strategic planning. Additionally, he has been involved with the sale and 
refinancing of many companies, preparation for turnaround, business and plans 
of reorganization, cash flow analyses, and collateral evaluation. Mr. Mandarino 
has a broad range of industry experience, including retail, media, distribution, 
communications, mining, business services, manufacturing, healthcare, 
construction and real estate companies. Over the course of his career, Perry 
has represented more than 400 companies and other stakeholders.

Perry has extensive experience in various Bankruptcy and state Courts, where 
he has testified and been qualified as an expert in matters related to financial 
viability, valuation, general reorganization matters and financing. 

Prior to joining B. Riley FBR (now doing business as B. Riley Securities) in 
2016, Perry was PwC’s U.S. Business Recovery Services practice leader and a 
partner within the firm’s Deals practice. He oversaw a team of professionals 
responsible for delivering fully integrated financial and operational services to 
help clients find practical solutions to complex operating issues, develop 
strategies to improve profit and cash flow and maximize value for stakeholders.  

Mr. Mandarino received a Bachelor of Science from Seton Hall University and 
has lectured to various industry groups on corporate and municipal bankruptcy 
issues and the reorganization process. Perry is a participant in the Wall Street 
Journal’s “Bankruptcy Examiner” series, where he publishes a monthly article 
on various restructuring topics.  Perry was also named The M&A Advisor’s 
Turnaround Consultant of the Year for 2014.

Adam Rosen
Managing Director
New York, New York
arosen@brileyfin.com
(646) 367-2412

Adam Rosen is a Managing Director in B. Riley’s Corporate Restructuring 
practice. Mr. Rosen has worked on a wide range of restructuring and special 
situation assignments for companies, ad hoc creditor groups, official creditor 
committees, lenders and acquirers/sellers of distressed assets.

Mr. Rosen has over 20 years of investment banking and restructuring 
experience. Notable restructuring assignments include PG&E Corp, Hertz, 
Exide Technologies, S.P. Richards & Co., Aerocentury, Murray Energy, 
Insight Terminal Solutions, Mesabi Metallics, Mission Coal, Contura Energy, 
Alpha Natural Resources, Magnetation and Patriot Coal.

Adam’s responsibilities have included the preparation and review of business 
plans, financial projections, valuation analyses, cash flow forecasts; the 
evaluation and negotiation of restructuring proposals, strategic alternatives, 
DIP financing facilities, and plans of reorganization; and the analysis of 
creditor claims and recoveries under various scenarios. In addition to 
assisting clients in financial restructuring transactions, Mr. Rosen has 
provided clients with other investment banking and advisory services, 
including debt / equity financings for non-distressed companies, M&A 
advisory, and general strategic advisory.

Prior to joining B. Riley, Adam was a member of the US Business Recovery 
Services practice at PwC. Before joining PwC, Mr. Rosen worked at FTI 
Consulting in their Corporate Finance practice, advising clients in Chapter 11 
bankruptcies and out-of-court restructurings.

Mr. Rosen holds an M.B.A. in finance from the Fordham University Graduate 
School of Business and a B.S. in economics from Union College. He is a 
member of the Association of Insolvency and Restructuring Advisors and the 
New York chapter of the Turnaround Management Association.  He has 
been recognized by M&A Advisor as a 40 Under 40 Emerging Leader and 
one of the People to Watch: Business Restructuring Professionals Making 
Their Mark.

mailto:pmandarino@brileyfin.com
mailto:arosen@brileyfin.com
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France, Belgium – Restructuring

John Lloyd has over 25 years of professional experience in senior 
management and advisory positions. He has been CRO, interim CEO and 
chairman of several international businesses and has also participated in the 
turnaround of small- and medium-sized businesses. John has a broad 
understanding of different international markets and market sectors.

After training with Ernst & Young, he pursued a varied international career 
undertaking operational, commercial, strategic and financial roles for 
multinational industry leaders such as Schlumberger and Hays plc before 
specializing in business rescue and recovery.

Since joining Zalis in 2008, John has worked on a wide variety of 
assignments in several sectors, principally in manufacturing and distribution 
and in business-to-business services. He specializes in turnaround and 
restructuring as well as distressed M&A and has worked as Chief 
Restructuring Officer and then Chairman of the CAT group (automotive 
logistics). In addition, John was the CRO of Ascometal (steel) as well as 
completed several advisory assignments for Zalis.

Professional Qualifications
• Chartered Accountant (ICAEW)

Professional Associations
• Turnaround Management Association (TMA)

Robert Lambert
Managing Director, Zalis SAS
Paris, France
robert.lambert@zalis.com
+33 (0)1 44 71 0808

Robert Lambert has more than 20 years of experience as a CEO in 
turnaround management. He spent most of his career in international 
business, managing multi-site entities. During his 20 years with Michelin, 
of which 10 were in North America, he became familiar with restructuring 
under the direct management of Carlos Ghosn who was then President of 
Michelin North America, before moving to Renault. After acquiring 
Uniroyal- Goodrich, Michelin North America was completely turned around 
and moved from a 10% loss in sales, to a 10% profit over a 5-year period.

Later, Robert deployed a worldwide ERP and took over as CFO of a 
European tyre distribution network, with more than 1,800 outlets over 9 
countries, in both the B2B and the B2C markets.

Since leaving Michelin, he has been CEO of several companies. In each 
case they were industrial companies in an international environment with 
structural losses. As CEO, he designed and implemented the necessary 
restructuring plans, combined with aggressive growth and development 
strategies, to bring them back to profitability.

During this period he often worked with Zalis in the implementation of his 
restructuring and growth plans.

Training and Background
• HEC

John Lloyd
Head of Turnaround and Restructuring, Zalis SAS
Paris, France
john.lloyd@zalis.com
+33 (0)1 44 71 0808

mailto:robert.lambert@zalis.com
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UK, Greece, Balkans – Restructuring

Mark Fry
Partner, BTG Advisory
mfry@btgadvisory.com
+44 (0)20 7516 1500

Mark Fry is the National Head of Restructuring and Insolvency, based in our 
London office, and has specialized in business rescue and restructuring for 
over 20 years. Mark has played a key role in developing the firm’s Domestic 
and International Restructuring Practice which is now a key part of the 
business. Restructuring services include business reviews, profit and cash 
improvement, Mergers and Acquisitions advice and business valuation, debt 
advisory, solvent reconstructions and exit management, financial 
restructuring advice, strategic planning and implementation support. 

Notable cases include:
• Successful restructure and subsequent sale of Southampton Football 

Club
• Appointed to Landlord Restructuring Committee of Southern Cross, who 

managed the restructuring of this high-profile case
• Receivership of Zirfin Investments, a complex case involving a premium 

property in Knightsbridge with £30m debt and a sale was secured for in 
excess of this amount

• Restructuring of a large house building group with £300m of bank debt

Professional Qualifications
• Licensed Insolvency Practitioner

Professional Associations
• Fellow of the Insolvency Practitioners’ Association
• Fellow of the Association of Business Recovery Professionals (R3)

Kristie Provan is a partner in our London office, specializing in business 
restructuring and rescue. She joined the firm in February 2009 and was 
promoted to partner in 2010.  Prior to this, Kirstie spent three years with 
Landsbanki Commercial Finance, where she was responsible for sourcing 
and structuring pan-global Asset Based Finance transactions with deal 
values of £5-50m.  

Kirstie has extensive knowledge and experience of the restructuring, 
insolvency, private equity banking and asset-based lending markets and 
has a wide range of contacts and business relationships. 

Since her arrival, Kirstie has been involved with many high profile and 
complex assignments including the sale of Southampton Football Club, the 
restructure and sale of Hull City Football Club, the administration of a high 
profile restaurant group, multiple complex company side restructuring 
assignments and the restructure, administration and sale of an AIM listed 
plc.

Professional Qualifications
• Licensed Insolvency Practitioner
• Fellow Member of R3
• Full Member of the Insolvency Practitioners Association

Professional Associations
• Sits on the Investigations Committee of the Insolvency Practitioners 

Association 

Kristie Provan
Partner, BTG Advisory
kprovan@btgadvisory.com
+44 (0)20 7717 5203

mailto:mfry@btgadvisory.com
mailto:kprovan@btgadvisory.com
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Canada – Restructuring 

Allan Nackan
Partner, Farber
anackan@farbergroup.com
+1 416 496 3732

Allan Nackan is a Partner with the Insolvency & Restructuring Practice of Farber. His
practice focuses on corporate insolvency and restructuring, distressed financial advisory
services, fraud investigations and forensic accounting. Allan is a Fellow of INSOL
International, having successfully graduated from their Global Insolvency Practice
Course, which is the pre-eminent advanced educational qualification focusing on
international insolvency. Allan is one of only six INSOL Fellows in Canada.

Allan acts as court-appointed receiver and interim receiver; as monitor or financial
advisor in Companies’ Creditor Arrangement Act (CCAA) and Chapter 11 proceedings;
as a trustee under Bankruptcy & Insolvency Act (BIA) proposals; and as a Trustee in
Bankruptcy for a wide variety of corporations and their creditors. He applies his
analytical skills to help major financial institutions and other lenders with risk and
feasibility studies and fulfils various financial advisory roles.

Notable assignments include: restructuring or liquidation of retail chains such as Tabi
International, Clothing for Modern Times (Urban Behaviour & Costa Blanca), The Tall
Girl Shop and Movie Gallery Canada (aka Hollywood Video); the restructuring and sale
of the largest movie production studio in Toronto; and successfully managing the
operations, restructuring or liquidation of numerous manufacturing, distribution, retail,
technology, real estate and media businesses.

Allan’s cross-border insolvency experience includes acting as financial advisor to the
Superintendent of Financial Services representing Ontario Pension Benefit Guarantee
Fund, a major stakeholder in CCAA/Chapter 11 filings by Nortel Networks Limited;
Chapter 15 proceedings for liquidation of US retail operations of The Tall Girl Shop; and
representing a numerous US-secured lenders in Canadian insolvency proceedings.

Professional Qualifications
• Chartered Professional Accountant (CPA), Institute of Chartered Accountants of 

Ontario, 2012
• Licensed Trustee in Bankruptcy, Canada, 1995
• Chartered Insolvency and Restructuring Professional (CIRP), Canada, 1995
• Chartered Accountant (CA), Canadian Institute of Chartered Accountants, 1990
• Bachelor of Accounting, University of Witwatersrand, South Africa, 1985

Paul Denton
Managing Director, Farber
pdenton@farbergroup.com
+1 416 496 3773

Paul Denton is a Managing Director with the Insolvency & Restructuring Practice
of Farber .

Paul brings more than 25 years of restructuring and advisory services skills to
corporations, lenders and under-performing companies. Assignments have
encompassed a wide range of industries including automotive, steel, mining,
general manufacturing, food processing, retail, warehouse and distribution and real
estate. In this role, Paul has provided consultative and restructuring services to a
variety of companies and lenders, ranging from turnaround consulting to formal
proceedings including CCAA, BIA Proposals, private and court appointed
receiverships, and bankruptcies.

Notable assignments include: 
• The execution of a refinancing and sale of an auto parts company, comprising 

six plants in Canada and the US, through CCAA and receivership proceedings.
• The restructuring and sale through CCAA Proceedings of a specialty steel 

manufacturer based in Hamilton, Canada which supplied a major OEM in North 
America.

• As part of receivership proceeding of a Tier 2 supplier based in Toronto, 
Canada, negotiated with an OEM to ensure no interruption to supply of 
components, culminating in a going concern same of that business.

• Oversight of a “stalking horse” sale of a gold mine in Northern Ontario, Canada 
under an NOI proceeding.

• Financial consultant to lenders of a major Ontario agriculture cooperative, 
which was ultimately successfully refinanced.

Professional Qualifications
• Bachelor of Commerce, Otago University, New Zealand, 1980
• Chartered Accountant (CA), Chartered Accountants Australia & New Zealand, 

1981
• Chartered Insolvency and Restructuring Professional (CIRP), Canada, 1995
• Licensed Insolvency Trustee, Canada, 1995

mailto:anackan@farbergroup.com
mailto:pdenton@farbergroup.com
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Canada – M&A and Performance Improvement

Glenn Bowman
Senior Managing Director, Farber
gbowman@farbergroup.com
+1 416 496-3192

Glenn Bowman leads the Corporate Finance Practice of Farber. His practice focuses 
on advising clients on acquisitions and divestitures—covering a broad array of industries 
from owner-managed businesses to multinational corporations—private debt and equity 
financings, financial restructurings, business and securities valuations, and fairness 
opinions. 

With over 30 years of experience, Glenn has been involved in over 200 transactions and 
has obtained experience in a wide range of corporate finance and financial advisory 
issues including the following:
• Mergers, acquisitions, and divestitures
• Fairness opinions
• Debt and equity financing
• Business and securities valuation
• Financial restructurings

Glenn currently serves on the corporate boards of Specialty Foods Group Income Fund 
and Specialty Foods Group, LLC. He has also served on the boards of other Canadian 
and US companies—both private and public—operating in the food & beverage, 
technology, telecommunications, financial services, and mining industries. 

Professional Qualifications
• Fellow Chartered Professional Accountant (FCPA), The Chartered Professional 

Accountants of Ontario (2012)
• Chartered Professional Accountant (CPA), The Chartered Professional Accountants 

of Ontario (2012)
• Fellow Chartered Accountant (FCA), Fellows Institute of Chartered Accountants of 

Ontario (2006)
• Corporate Finance Qualification (CF), The Canadian Institute of Chartered 

Accountants (2006)
• Chartered Business Valuator (CBV), Canadian Institute of Chartered Business 

Evaluators (1987)
• Chartered Accountant (CA). Institute of Chartered Accountants of Ontario (1982)
• Bachelor of Arts, University of Toronto (1979)

Adam Silver
Managing Director, Farber
asilver@farbergroup.com
+1 416 496-3734

Adam W. Silver co-leads the firm’s Performance Acceleration Practice. The 
Performance Acceleration Practice helps executives and boards overcome 
operational and strategic challenges to uncover potential and unleash performance.

Adam brings more than two decades of management consulting experience—
including seven years at McKinsey & Company. He has worked with startups, mid-
market and global champions to drive profitable growth.

Notable assignments include: 
• Guiding the strategy of a fast-growing cannabis company as they pivoted from the 

medical to the recreational market, including working with the board and 
executives on the mission, vision and values; identifying characteristics of high 
potential customers and training the management team on business acumen

• Creating a detailed roadmap and business case for the relocation of a finishing 
plant for a metal recycling company, generating savings of $17M per year over 
the current facility

• Developed the business case and supported the establishment of a new food 
manufacturing facility with an expected IRR exceeding 50%

• Designed an organizational model to support a fast-growing financial services 
company with multiples lines of business, that enabled talent to have attractive 
career paths while still building expertise in various segments

His management consulting expertise has been enhanced by the two years he spent 
working for a leading executive search firm. This experience helps Adam to evaluate 
and identify leadership qualities, team effectiveness, and the human dynamics 
required to effectively execute strategy.

Professional Qualifications
• Master of Arts in Economics, University of Toronto (1998)
• Bachelor of Arts (Honours) in Economics & Psychology, Queen’s University 

(1996)
• Institute of Corporate Directors – NFP Governance Essentials Program (2016)

mailto:gbowman@farbergroup.com
mailto:asilver@farbergroup.com
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Latin America and Mexico – Restructuring and Forensic 

Antonio Pereira
Senior Managing Director
Miami, Florida
apereira@brileyfin.com
(305) 301-4072

Antonio Pereira joined B. Riley in 2018 as a leader in the Forensic and 
International practice. He joined the firm with 30 years of experience leading 
complex, high profile local and cross-border engagements. 

He specializes in providing forensic accounting, anti-bribery and integrity due 
diligence investigations related to asset manipulation & asset 
misappropriation, earnings management concerns, corporate internal 
investigations, accounting irregularities, damage calculations, breach of 
contracts, international arbitration, litigation support, restructuring and 
turnaround management, mergers and acquisition due diligence & related 
post-acquisition integration, international arbitration, financial crime 
investigations and FCPA compliance and investigations, corporate compliance 
assessments and deterrence programs, fraud risk management, internal audit 
projects and assessment of business operational matters. His client 
relationships include domestic and international corporations and their legal 
counsel, spanning the United States, Latin America, The Caribbean, Europe 
and Asia. Antonio has extensive hands-on experience in assisting clients with 
AML Compliance under the rules and requirements of the USA Patriot Act, 
Bank Secrecy Act, Office of Foreign Assets Control, and Foreign Account Tax 
Compliance Act, FCPA as well as other local and international regulatory 
requirements and/or standards.

Prior to joining the firm, Mr. Pereira was the Partner-in-charge of the Forensic 
practice for the Florida, Puerto Rico and Latin America markets of KPMG LLP. 
More recently, Antonio held senior positions with ISM, Inc., a boutique 
financial advisory and forensic accounting firm.

Mr. Pereira is a Chartered Accountant, graduated from the Andres Bello 
Catholic University with a Bachelor In Business Administration. He is fluent in 
English, Spanish and Portuguese.

Gastón Mauvezin
Senior Managing Director
Naucalpan, Mexico
gmauvezin@brileyfin.com
+52 55 2728 5215

Gastón Mauvezin is a seasoned executive with 20+ years of experience in 
leadership positions at firms in the Automotive, Financial Services, Real 
Estate, Agribusiness, Industrial and Consumer markets in Argentina, Brazil 
and Mexico. He currently serves on boards and several committees for 
companies in the Financial Services and Agribusiness industries.

Gastón has extensive experience in operational and financial restructuring 
and turnarounds, M&A/divesture of corporations, corporate finance, capital 
raising, enterprise business operational matters and related improvements.

Among Mr. Mauvezin’s outstanding achievements are:
• Reorganization of a major United States automotive OEM operation in 

South America for the manufacturing and distribution of cars and light 
trucks in Argentina, Brazil and Venezuela

• Reorganization of a leading spirits manufacturer, which included 
disposing non-core assets to focus on liquid and bottling capabilities

• Turnaround and financial restructuring of a large housing developer 
during the Financial Crisis in 2008-09, including the renegotiation of 
credit lines in excess of $ 50 million and the reorganization of 13 projects

• Successful IPO and subsequent follow-on capitalizations of Mexico’s 
largest forestry corporation

• The planning, funding, development and operation (from start up to 
market leader in just under 5 years) of the largest forestry-industrial 
investment in Mexico – an investment in excess of $200 million

Gastón holds an Industrial Engineering degree from the University of 
Buenos Aires and a Master in Business Administration from Harvard 
Business School. He is also a Certified Computer Programming Analyst. He 
is fluent in Spanish and English.

mailto:apereira@brileyfin.com
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Latin America – Brazil Restructuring 

Wilbert Sanchez 
Partner, TCP Partners
São Paulo, Brazil
ws@tcp-partners.com
+55 11 3062 8634

Wilbert Sanchez is currently responsible for General Management and is a 
Founding Partner at TCP Partners (“TCP”).  TCP is a financial boutique 
focused in providing debt restructuring, interim management, M&A and other 
services mainly focused on distressed and underperforming corporates in 
Latin America with a particular focus in Brazil. At TCP, Wilbert’s main role is 
as CRO / interim CEO of business in various levels of distress. Selected 
assignments include:

• Grupo Porcão (5/08-7/09), one of the largest restaurant chains in Brazil 
with approximately R$150mm in sales and 1,400 employees.

• Minuano Alimentos (2/10-2/11), a small-cap publicly traded chicken 
processor and exporter in the South of Brazil with approximately 
R$130mm in sales and +3,000 employees.

• LAEP Investments (3/11-6/11), mid-sized publicly traded fund manager in 
Brazil, with a portfolio of 4 investments located in Brazil mostly in 
distressed conditions.

• Daslu (8/11-7/12), most well-known luxury brand in Brazil (LAEP portfolio 
company) with approximately R$110mm in sales and 520 employees.

• Leolar (6/13- 6/15), leading electronics and furniture retailer in the states 
of Para and Tocantins in Northern Brazil, with approximately R$300mm in 
sales and 2,200 employees.

• Electroplastic (Current), leading agroplastics firm based in São Paulo, 
with approximately R$250mm in sales and 450 employees.

Wilbert graduated with Honors in Mathematics and Economics from the 
University of California – Los Angeles and graduated from the TIP 
Programme at the Hebrew University in Jerusalem focusing on machine 
learning and applied data science. Wilbert is a member of the Turnaround 
Management Association in Brazil.

Ricardo Jacamassi
Partner, TCP Partners
São Paulo, Brazil
raj@tcp-partners.com
+55 11 98937 0360

Ricardo Jacamassi is the TCP Latam Associate Chief Economist. He is 
responsible for Market Strategy and for the elaboration of the database 
and monitoring of strategic information. He is an expert in Brazilian 
agribusiness, including specific expertise on the 13 most important sectors 
in the Brazilian Economy. Ricardo has over 10 years of experience in 
analyzing: grain complex (soybean and corn), cotton, coffee, dairy, animal 
protein industry, fertilizers, seeds, animal nutrition, animal medication and 
agricultural machinery.

Prior to TCP Latam, Ricardo was Chief Economist reporting to the Board 
of Sindipeças, which consisted of over 500 domestic and foreign 
automotive companies. Previously he was at Moody's and Link Corretora.

Ricardo has experience in economic analysis, M&A transactions, 
turnarounds, corporate governance, family owned companies and advisory 
to the Management Board. Ricardo is fluent in Spanish and intermediate 
English.

Professional Qualifications 
• Graduated in Economics from PUC-SP/Brazil and Production 

Engineering from Univest-SP/Brazil.
• Specialization in Econometrics/FIPE
• Macroeconomics Cepal/ONU (Chile)
• Valuation/Saint Paul
• Turnaround/FGV and Leadership for Young 

mailto:ws@tcp-partners.com
mailto:raj@tcp-latam.com
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Germany, Spain, Italy, Poland – Restructuring

Dr. Maximillian Pluta 
Managing Director, PLUTA GmbH
maximilian.pluta@pluta.net
+49 89 7432975-0

Dr. Maximilian Pluta is Managing Director and has been Head of 
Restructuring at PLUTA Rechtsanwalts GmbH since 2013. As an attorney, 
tax consultant and graduate in Business Administration, he has already 
supported numerous major companies during turnarounds and restructuring 
processes or during preparations for debtor-in-possession proceedings. 

He specializes in drafting and implementing restructuring or liquidation plans, 
primarily from a commercial and a legal point of view. His expertise also 
includes performing distressed due diligence reviews or providing advice and 
support during M&A processes. In-depth preparations and successful 
implementation of debtor-in-possession proceedings (including “protective 
shield” proceedings) require not only extensive experience in restructuring 
and turning around companies, but also comprehensive knowledge of 
insolvency law. Maximilian can fall back on his project experience at one of 
the world’s largest auditing companies to the same extent as on his 
experience in insolvency proceedings gained at PLUTA.

Professional Qualifications
• Speaks German, English, and Italian

Professional Associations
• ELI – European Law Institute
• Gesellschaft für Restrukturierung TMA Deutschland e. V.
• INSOL Europe

Ivo-Meinert Willrodt mainly focuses on complex corporate restructuring projects and 
insolvency proceedings both within Germany and in a cross-border context. For 15 
years, Ivo-Meinert has been regularly appointed as an insolvency administrator by 
several courts in Germany and has already handled more than 250 corporate 
bankruptcy cases.
His case experience spans a variety of industries, including the car, manufacturing, 
retail, solar, ‘grey’ capital market, private equity and telecommunications sectors. 

Specific Cases/Sector Experience:
• Insolvency Proceeding: Erasia group (Solar): Liquidation of Erasia Personnel 

Management GmbH & Co. KG (turnover € 2 million) with 118 employees and 8 
employees in the business segment of assembly of solar parks and solar systems. 
Asset sale of Erasia Management GmbH and transfer of 25 employees.

• Insolvency Proceeding: Geiger technologies GmbH (Automotive): Management of 
the ongoing business, the restructuring and sale of Geiger technologies GmbH with 
approximately 600 employees based in Garmisch (turnover € 80 million).

• CRO of the BEA Elektrotechnik und Automation Technische Dienste Lausitz GmbH 
(Energy). The company generated with 536 employees at locations in Spremberg, 
Düsseldorf, Vienna and Eastern Europe 2008 a global turn over of about € 90 
million. Management of the restructuring process and the development and 
management of the new global strategic realignment. Successful sale of the 
company to private equity market BLUO Fund.

Professional Qualifications
• Lawyer (‘Rechtsanwalt’)
• Executive M.B.A HSG (CH)
• Accredited Specialist in Bankruptcy Law
Professional Associations
• German Lawyers’ Association (DAV)
• Association of Insolvency and Restructuring (DAV)
• Member of ABI

Ivo-Meinert Willrodt  
Director, PLUTA GmbH
ivo-meinert.willrodt@pluta.net
+49 800 724 4482

mailto:maximilian.pluta@pluta.net
mailto:ivo-meinert.willrodt@pluta.net
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Australia, Singapore, Malaysia, Hong Kong – Restructuring

Andrew Barnden
Director, Rogers Reidy
Sydney, Australia
abarnden@rogersreidy.com.au
+61 2 9262 1944

Andrew Barnden began his career in insolvency and restructuring in 1997 
and joined Rogers Reidy in 2011. He has a wealth of experience in 
Turnaround and Insolvency accounting in both personal and corporate 
insolvency matters. His expertise covers a wide range of industries, including 
the rural sector for which he has extensive knowledge and first-hand 
experience.

Mr. Barnden has worked predominantly in the SME market on matters ranging 
from sole traders to ASX listed companies. He has also worked overseas on 
multi-national cross border insolvency matters including Pangea Ltd, which 
owned and operated an international telecommunication network, and the 
Hancock Motor Vehicle Group, which was the United Kingdom's largest motor 
vehicle insolvency at that time. In addition, he has prepared expert witness 
reports in relation to insolvency related Court proceedings.

Andrew has experience in the following industries:
• Automotive
• Engineering & Manufacturing
• Farming & Agribusiness
• Building & Construction
• Hospitality including Hotels, Clubs and Restaurants
• Retail
• Telecommunication

Professional Qualifications
• Bachelor of Financial Administration from the University of New England
• Advanced Insolvency Law & Practice - University of Southern Queensland
• Fellow member of Chartered Accountants Australia and New Zealand
• Registered Trustee in Bankruptcy
• Registered Liquidator
• Justice of the Peace of NSW

Brent Morgan
Director, Rogers Reidy
Melbourne, Australia
bmorgan@rogersreidy.com.au
+61 3 9670 8700

Brent Morgan has worked in the business recovery and insolvency field 
since 1996, with a focus on business evaluations, corporate recoveries 
and formal corporate insolvency administrations.

Prior to co-founding the Rodgers Reidy Melbourne office, Brent was a 
director of the Rodgers Reidy predecessor firm.

Brent has worked on several major insolvencies in Australia and in the 
United Kingdom including The Returned & Services League of Australia 
(S.A. Branch), Amerind Pty Ltd, International Sports Limited (ISL 
Television, Marketing and Productions) and Quantum TV.

Brent acts for several major financial institutions focusing on property and 
building & construction. Brent sits on both the Real Estate and Building & 
Construction Committees for BTG Global Advisory.

Brent has a wealth of knowledge and experience in the following fields:
• Manufacturing
• Building & Construction
• Agribusiness
• Transport
• Hospitality, Tourism & Leisure
• Charities for Not For Profits

Professional Qualifications
• Bachelor of Business
• Bachelor of Arts (Legal Studies)
• Advanced Insolvency Law & Practice, I & II
• Registered Liquidator 

mailto:abarnden@rogersreidy.com.au
mailto:bmorgan@rogersreidy.com.au
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Australia, Singapore, Malaysia, Hong Kong – Restructuring

Alan Cheung 
Director, Rogers Reidy
Hong Kong
acheung@rogersreidy.com.hk
+852 2111 9994

Alan Cheung began his career in insolvency and corporate restructuring, 
forensic accounting and litigation support in 1999. He holds the Specialist 
Designation in Insolvency awarded by the Hong Kong Institute of Certified 
Public Accountants (HKICPA) and is also a member of the Restructuring and 
Insolvency Faculty of the HKICPA.

Alan co-founded Rodgers Reidy Hong Kong in order to expand and build the 
capabilities of its insolvency, forensic and restructuring services. 

Alan has been appointed by creditors as a Liquidator, or by the Court as a 
nominee, of various high-profile insolvencies and estates with substantial 
assets. Alan is fluent in English and Chinese (Putonghua and Cantonese).

Alan has specific experience in the following fields:
• Manufacturing
• Information Technology
• Textiles
• Import and export

Professional Qualifications
• Bachelor of Economics (Accounting) - Macquarie
• Chartered Accountant
• Registered Liquidator
• Registered Trustee in Bankruptcy
• Diploma of Law (LPAB)
• Fellow member of Chartered Accountants Australia and New Zealand

Alex Chiang
Director, Rogers Reidy
Malaysia
alexchiang@rogersreidy.com.my
+60 3 6204 0928

Alex Chiang has over 10 years experience in insolvency and 
reconstruction in Malaysia. After obtaining his Bachelor of Economics & 
Commerce from University of Melbourne, Australia, he joined Ernst & 
Young upon his return to Malaysia. After two years, he joined Messrs. Lim 
Tian Huat & Co.

Career Highlights and Key Expertise
Corporate Restructuring & Scheme Arrangements
Participated in formulation of Scheme of Arrangement for companies in 
distress involving various financial institutions
Receivership & Liquidation

Alex has managed the receivership, voluntary and compulsory winding up 
of companies in a broad range of industries, including the following:
• Manufacturing
• Property Management
• Aviation
• Construction and delivery of marine vessels
• Power and Utility
• Agriculture
• Oil & Gas

Professional Qualifications
• Bachelor of Economics and Commerce
• CPA Australia
• Member of Malaysia Institute of Accountants
• Insolvency Practitioners Association of Malaysia

mailto:acheung@rogersreidy.com.hk
mailto:alexchiang@rogersreidy.com.my
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South Africa, India – Restructuring

Les Matuson 
Director, Matuson & Associates
Johannesburg, South Africa
+27 (0)11 728 7166/7

Les Matuson is a highly respected business advisor and turnaround 
specialist, and Senior Business Rescue Practitioner. He has been active in 
this field for almost 35 years and has supervised and maximized recoveries 
in many large, high-profile corporate matters. Les has worked on some of the 
largest corporate restructuring matters in South Africa, in both formal (legal) 
and informal processes.

Les founded Matuson & Associates after recognizing the opportunity to 
provide advice and hands-on support to organizations facing operational and 
financial crises- situations demanding immediate action, objectivity and 
tangible results. The firm’s focus is on preserving and maximizing enterprise 
value for all stakeholders while dealing with a wide range of complex issues.

Les has considerable private equity experience, having sat on the board of 
Gensec NSA Private Equity Fund, focusing on restoring value to the 
underperforming private equity investments.

Les’ relentless pursuit of excellence and his commitment to the industry has 
led to numerous accolades, including the Turnaround Management 
Association (“TMA”) recognizing two of his Business Rescue Plans for retail 
companies at the TMA’s 2014 annual awards ceremony.

Professional Qualifications
• Bachelor of Accounting, BAcc (Wits)
• Master of Business Administration, MBA (Wits)
• Chartered Accountant South Africa, CA (SA)
• CIPC Recognised and Approved Senior Business
• Professional Associations
• Member of the South African Restructuring and Insolvency Society
• Member of the International Turnaround Management Association

Sajeve Deora
Director, Integrated Capital Services Limited
New Delhi, India
sajeve.deora@deora.com
+91 11 4354 2784

Mr. Sajeve Deora is a qualified Chartered Accountant having more than 
35 years of experience in Corporate and related Economic legislations, 
Turnaround & Restructuring of Business/ Debt, Structuring Entry Strategy 
for Overseas Investors, Mergers & Acquisitions, Takeovers, Issue of New 
Capital, and Identifying Vendors for New Project Investments.

He is also listed on the panel of Arbitrators maintained by the Institute of 
Chartered Accountants of India.

Mr. Sajeve Deora is a member of HWW Weinberg Wilhem, specialists in 
areas of insolvency administration (hww wienberg wilhelm 
Insolvenzverwalter Partnerschaft), restructuring consulting (hww 
Unternehmensberater GmbH) and insolvency-related legal counseling 
(hww wienberg wilhelm Rechtsanwälte Partnerschaft)..

mailto:sajeve.deora@deora.com
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Disclaimers and Disclosures

B. Riley Financial, Inc. (NASDAQ: RILY) companies provide collaborative financial services and solutions through several operating subsidiaries. 
Some of the subsidiaries are listed below. 

1. B. Riley Principal Investments, LLC provides merchant banking type services exclusively to B. Riley Financial, Inc. and its affiliates.   

2. IB. Riley Securities Inc. is a leading, full-service investment bank providing financial advisory, corporate finance, research, securities lending and 
sales and trading services to corporate, institutional and ultra high net worth individual clients. B. Riley Securities was formed through the merger 
of B. Riley & Co, LLC and FBR Capital Markets & Co., in 2017. In 2020, the firm changed its name to B. Riley Securities, Inc.

3. B. Riley Wealth Management, Inc. provides comprehensive wealth management and brokerage services to individuals, family offices, corporations 
and non-profit organizations. 

4. B. Riley Advisory Services is a specialty financial advisory services firm providing restructuring, forensic accounting, appraisal and valuation, and 
consulting services to shareholders, creditors and companies engaged in due diligence, fraud investigations, corporate litigation, crisis 
management or bankruptcy.

5. B. Riley Retail Solutions provides asset disposition and auction solutions to a wide range of retail and industrial clients.

6. B. Riley Real Estate provides commercial real solutions and services including acquisitions, sales, auctions, lease restructuring and loan sales. 

7. B. Riley Venture Capital, LLC provides venture capital financing and services to late-stage private growth companies.

The services discussed in this report are for illustrative purposes only and such services may not be available to clients or employees of B. Riley 
Securities. This report should not be construed as an offer to buy or sell any securities or an offer to provide any of the services discussed herein.
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Thank you. Questions?

For more information, please visit 
www.brileyfin.com
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