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FINRA Series 7 and 63
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Office +1 713.221.5131
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Houston
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M a n a g i n g D i r e c t o r, Tr a n s a c t i o n O p i n i o n s a n d Va l u a t i o n A d v i s o r y

Robert Moore is a Managing Director in the Transaction Opinions and

Valuation Advisory groups. He has extensive experience in providing valuation

advisory and transaction-related services to professional advisors, corporate

boards and other fiduciaries and business owners.

Mr. Moore has over 20 years of financial advisory services experience and

focuses on providing fairness opinion, solvency opinion and business valuation

services. He has served as financial advisor or issued transaction opinions on a

wide range transactions, including mergers & acquisitions, financing

transactions, going-privates and recapitalizations. Additionally, he serves on

Stout’s Transaction Opinion Committee and Business Valuation Steering

Committee.

Prior to joining Stout, Mr. Moore was a Senior Managing Director at Howard

Frazier Barker Elliott, Inc. where he served in a similar capacity.

Professional Memberships

American Society of Appraisers, Association for Corporate Growth

Practice Areas

Trust & Estate  |  Shareholder & Succession Planning  |  Transaction Opinions

Industry Focus

Energy & Power  |  Real Estate, Lodging and Leisure  |  Consumer  |  Industrials  

|  Healthcare
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Stout at a Glance

A B O U T  S T O U T

1 Based on the total number of deals reported by more than 20 companies since 2012 in LSEG’s Global M&A Financial Advisory Review (formerly known as Refinitiv’s Global Mergers & Acquisitions): 

2 (2023),  1 (2022), 2 (2021), 1 (2020), 2 (2019), 2 (2018), 2 (2017), 3 (2016), 2 (2015), 1 (2014), 3 (2013), 1 (2012).

2 Proprietary analysis based on The American Lawyer’s 2022 Top 100 Am Law firms

3 Proprietary analysis based on Fortune's 2022 list of the 500 largest U.S. corporations by total revenue

4 Proprietary analysis representing companies owned by the top 100 private equity firms based on aggregate capital raised in the preceding 10 years according to 2022 data provided by PitchBook

5 On a scale of -100 to +100 since 2016

Firm Facts Our Clients

Years of delivering client success

30+

Serving clients in 120+ countries across 

offices in North America, Asia, and Europe

Consistently recognized as a top U.S. 

fairness opinion provider since 20121

Committed to building and sustaining a corporate 

culture that values diversity, equity, and inclusion

Advisor to 95 of the top Am Law 100 Law Firms2

99

Proportion of Fortune 500 with 

which we have worked3

70%

Percentage of the top 100 private equity 

firms with which we have worked4

67%

Net Promoter Score5 – 

a measure of our clients’ willingness 

to recommend Stout’s services

+90



A B O U T STO U T

Who We Are
Stout is a global advisory firm. Our 

clients and their advisors rely on our 

premier expertise, deep industry 

knowledge, and unparalleled 

responsiveness on complex matters.

Investment Banking & Restructuring

▪ M&A Advisory

▪ Capital Markets

▪ Corporate Recovery 

Services

Transaction Advisory

▪ Due Diligence

▪ Transaction Opinions

▪ Integration & Separation

▪ IT M&A Services

▪ Interim Management

▪ Business Transformation

▪ Tax Advisory Services

▪ Transaction Accounting 

& Internal Controls

Valuation Advisory

▪ Corporate Tax Valuation

▪ ESOP Valuation & 

Opinions

▪ Financial Reporting 

Valuation

Accounting & Reporting Advisory

▪ Accounting Advisory

▪ Accounting & Finance

Operations

Disputes, Claims & Investigations

▪ Contract Compliance

▪ Expert Testimony & 

Consulting

Specialty & Industry Services 

▪ Automotive Component 

Defect & Recall Consulting

▪ Construction Services

▪ Digital & Data Analytics

▪ Valuation Disputes

▪ Trust & Estate Valuation

▪ Special Situations & 

Distressed M&A

▪ Strategic Alternative 

Assessments

▪ Financial Statement 

Preparation & SEC Filings

▪ Public Company Readiness

▪ Risk Advisory

▪ Claims

▪ Investigations

▪ Regulatory Compliance 

& Financial Crimes

▪ Employee Retention 

Credit Services

▪ Fund Advisory

▪ Transformative Change 

Consulting

6
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Valuation Advisory

A B O U T  S T O U T

As one of the largest independent valuation practices in the country, we 

provide specialized experience across a broad spectrum of industries. 

Clients come to us for purposes such as financial reporting, corporate tax 

planning and compliance, trust and estate tax reporting, shareholder and 

succession planning, and litigation matters.

A Proven Track Record 

For more than 25 years, we have developed and supported 

opinions that withstand scrutiny – whether that be from the 

SEC, IRS, Department of Labor, a trier of fact, an auditor 

review, or a counter party. For example, our professionals 

have testified in almost 30 U.S. Tax Court trials, including 

multiple valuation-related landmark cases – more than any 

other firm. 

Industry Experience and Global Reach

Our work spans six continents and more than 80 countries, 

including some of the largest and most complex valuation 

engagements around the world. In addition, our clients are 

represented across all industry sectors. 

Market-Leading Professionals 

Our financial professionals hold market-leading 

designations and advanced degrees; have developed 

ground-breaking studies, databases, and valuation models 

that are used throughout the industry; and are sought-after 

authors, speakers, and professors.

Specialized Experience Across a Broad Spectrum of Industries

▪ Complex Securities & Financial Instruments

▪ Corporate Tax Planning and Compliance Services

▪ ESOP & ERISA Advisory 

▪ Financial Reporting

▪ Healthcare Fair Market Value

▪ Intellectual Property/Intangible Assets

▪ Machinery & Equipment

▪ Oil & Gas

▪ Portfolio Valuation

▪ Real Estate

▪ Shareholder & Succession Planning

▪ Trust & Estate

▪ Valuation Disputes 
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Transaction Opinions

A B O U T  S T O U T

We provide fairness, solvency and valuation opinions across a wide range 

of industries, deal sizes, and deal types and have been consistently 

recognized as a top fairness opinion provider. 

Fairness Opinions
We bring broad industry and deal expertise in providing opinions 

to Boards of Directors, Special Committees, Private Equity GPs, 

and other fiduciaries. The deep experiences of our deal teams 

and rigorous processes provide our clients top-notch support 

in fulfilling their fiduciary duties.

Our typical fairness opinion engagements include:

• Mergers, acquisitions, and divestitures 

• Going-private and conflict transactions 

• Recapitalizations 

• Related-party transfers 

• Secondary and continuation fund transactions

Valuation Opinions
As one of the largest Valuation Advisory groups in the United States, 

we bring our expertise to bear on valuations in the context of 

transactions. Our experiences include: 

• Liability management transactions

• Private company valuations for M&A

• Shareholder buyouts

• Reasonably equivalent value tests 

• Capital surplus tests

Solvency Opinions
Our solvency opinions regularly provide independent support to 

Boards of Directors of Private Equity portfolio and Publicly Traded 

companies in their considerations of leveraged transactions. We 

bring analytical expertise and process rigor to every solvency-related 

engagement.

Our typical solvency opinion engagements include:

• Corporate spin-offs and carve-outs

• Dividend recapitalizations 

• Financing transactions 

• Special dividends and buy-backs
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Energy Market 
Overview 
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Oil and Gas Supply Chain

E n e r g y  M a r k e t  O v e r v i e w

Natural Gas

Crude Oil

• Contract Drilling

• Pressure Pumping

• Completion services

• Seismic/geophysical

• Sand, fluids & 

consumables

• Compression

• OCTG

• Rig Equipment

• Offshore Equipment

Storage & 

Terminals
Refined 

Products 

Storage

NGL

Fractionation

NGL

Storage

Natural Gas

Storage

Natural

Gas

Mixed 

NGLs
Gas 

Processing / 

Treating

Upstream

(E&P)

Downstream

(Trading, Retail 

& Distribution)

Midstream (transportation, processing, and storage)

+ Oilfield Services & Equipment

Refining

(Downstream)

Ethane

Propane
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Nat. Gasoline

Power 

Generation
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Unconventional Producing Areas

E n e r g y  M a r k e t  O v e r v i e w

Source: Tudor, Pickering & Holt
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U.S. Oil and Natural Gas Production

E n e r g y  M a r k e t  O v e r v i e w

Notes: 2025 data through June; Natural gas presented on a boe basis based on 6:1 ratio

Source: Energy Information Agency
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Source: Capital IQ.
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OECD Liquids and U.S. Natural Gas Inventories

E n e r g y  M a r k e t  O v e r v i e w

Source: Energy Information Agency



CONFIDENTIAL    15

U.S. Oil and Natural Gas Production by Area

E n e r g y  M a r k e t  O v e r v i e w

Notes: 2025 data through August; Natural gas presented on a boe basis based on 6:1 ratio

Source: Energy Information Agency
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Global Oil Consumption and Demand

E n e r g y  M a r k e t  O v e r v i e w
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U.S. Electricity Generation

E n e r g y  M a r k e t  O v e r v i e w

▪ Growth in generation from renewable sources, particularly solar.

▪ Coal has stabilized in light of power demand growth.

▪ Natural gas generation plants still being constructed, expected to grow generation for the near term.

▪ Nuclear generation plants nearly nonstarters.

• Nuclear closures have been delayed.

• Newer nuclear technologies drawing investment, but still distant.
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U.S. LNG Export Capacity

E n e r g y  M a r k e t  O v e r v i e w

▪ LNG Exports account for 13-14 Bcf of gas per day in 2025, approximately 13% of production.

▪ Approximately 3 years for construction, after receipt of permits
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Upstream 
Complex
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Upstream Index & Crude Comparison

U p s t r e a m  C o m p l e x
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Value Drivers

U p s t r e a m  C o m p l e x

Basin

Oil/Gas Mix

% 
Developed

Reserve 
Life (R/P)

Commodity 
Prices

Size
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Valuation Methods

U p s t r e a m  C o m p l e x

Net Asset Value

Reserve Report

Discount Rates

G&A Expenses

Commodity Pricing

Reserve Classifications

Market Approach
Guideline Companies

MA&D Transactions

Basin

Commodity Mix/Margins

Production Trend

Method Key Inputs Considerations

Discounted Cash Flow

Corporate Projections

WACC

Terminal Value

Reserve Characteristics

Income Taxes

Additional Assets / 

Liabilities

Undeveloped Properties

Surface and Water Rights

Midstream Infrastructure

Contractual Obligations

Reserve Report Impact

Operated vs Non-Op
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Key Input: Reserve Report

U p s t r e a m  C o m p l e x



CONFIDENTIAL    24

NAV & DCF Components

U p s t r e a m  C o m p l e x

Discounted Cash Flow Analysis

▪ Corporate Projections, typically built up from Reserve Report.

• Potentially utilizing risk-adjusted cash flows.

• Layered in non-reserve report items like G&A, non-O/G 

expenses and capex, other revenues.

• Consider cash taxes.

▪ Discount rate based on a WACC analysis.

▪ Corroborate with MA&D transaction multiples

▪ Consideration of G&A expenses

▪ Plug & Abandonment

▪ Hedges and other assets

Net Asset Value

Reserve Value - Risk Adjusted Discount Rates

In Thousands of U.S. Dollars

Discount Rate Reserve Value [a] FT Adjustment [b]

Category Low High Low High

Reserves

PDP 12.0% 10.0% 3,067,550$ 3,336,447$ 

PDNP 17.5% 15.0% 119,908       132,490       

PUD 25.0% 20.0% 874,993       1,161,129   

PROB 35.0% 27.5% 83,162         158,790       

Total Reserve Value 4,145,613$ 4,788,856$ 

Daily Production Profile
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Segmented Public Company EBITDAX Multiples

U p s t r e a m  C o m p l e x

Significant amount of consolidation, with shift to multi-basin and commodity mix diversification a driver.

Seeing very little differentiation among multiples across basins, although Marcellus is a clear outlier and significant range of multiples 

in Permian based on market perceptions of growth opportunities.
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Oil & Gas Working Interests

U p s t r e a m  C o m p l e x

Transaction multiples continue to be soft.

▪ Multiples generally in the 1.7x to 3.0x range.

▪ Premium observed for Permian transactions, 

although growth in recent CF appears to be primary 

driver.

Working Interests – 20:1 $/BOE/D

August 2023 – August 2024

This document contains confidential information and is intended only for the recipient named.  In addition, this document contains information and data regarding the prior sales of 

properties sold in the EnergyNet auction marketplace.  All information and data reflect EnergyNet's experience regarding the sale of properties in the past and do not establish a value for 

specific properties that may be sold in the future.  You are advised that investments in oil and gas properties involve substantial risk, including the possible loss of principal.  These risks 

include commodity price fluctuations and unforeseen events that may affect oil and gas property values.

Region $/BOE/D

CF Multiple

 (Avg. 6 mos. 

prior to sale)

CF Multiple 

(Last month 

prior to 

sale)

Ark-La-Tex $34,650 19 20

Gulf Coast $35,670 21 22

Michigan Basin $34,270 26 25

Mid-Continent $33,530 30 26

Permian $43,320 34 25

Rockies $35,880 28 25

South Texas $32,210 20 22
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Oil & Gas Royalty Interests

U p s t r e a m  C o m p l e x

Region $/BOE/D

CF Multiple

 (Avg. 6 mos. 

prior to sale)

CF Multiple 

(Last month 

prior to sale)

Ark-La-Tex $65,160 45 48

Gulf Coast $48,750 48 49

Michigan Basin $65,340 45 52

Mid-Continent $73,860 42 49

Permian $66,830 49 41

Rockies $64,950 32 38

South Texas $48,140 47 44

Royalty Interests – 20:1 $/BOE/D

August 2023 – August 2024

This document contains confidential information and is intended only for the recipient named.  In addition, this document contains information and data regarding the prior sales of properties 

sold in the EnergyNet auction marketplace.  All information and data reflect EnergyNet's experience regarding the sale of properties in the past and do not establish a value for specific 

properties that may be sold in the future.  You are advised that investments in oil and gas properties involve substantial risk, including the possible loss of principal.  These risks include 

commodity price fluctuations and unforeseen events that may affect oil and gas property values.

Transaction multiples continue to be soft.

▪ Multiples generally in the 3.5x to 4.0x range.

▪ Slight basin premiums in Permian and Gulf Coast.

Typical market conditions indicate stronger bidder 

interest for royalties given their relatively 

straightforward rights and limited obligations.
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Permian Oil & Gas Royalty Interest Segmentation

U p s t r e a m  C o m p l e x

Study of ~70 transactions involving Permian Royalty and ORRI from January 2022 – September 2024.

▪ Emphasizes the importance of knowing where the production is trending and what production level is included in the cash flows.

▪ For significant valuations to a Gift or Estate or any valuations for a transaction, we require our clients to obtain a reserve report.
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Oilfield Equipment 
& Services
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Industry Drivers

O i l f i e l d  E q u i p m e n t  &  S e r v i c e s

OFS Industry is driven by activities of the E&P companies and highly cyclical

▪ U.S. industry revenue peaked at over $185 billion in 2014 and contracted significantly during oil price and 

industry activity declines in 2016 and 2020.

▪ U.S. industry revenue has stabilized around $100 billion in and is project to decline slightly n 2025.

Primary Service and Equipment Areas

▪ Provide a range of services in connection with drilling and production of wells:

• Contract Drilling

• Completion Services & Equipment: Hydraulic fracturing and well and surface equipment

• Supplies: Tubular goods, completion fluids and proppants

• Production Oriented: Well servicing & intervention, production and compression equipment, water handling 

and disposal, and plugging and abandonment

▪ Offshore Equipment & Construction
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Rig Count

O i l f i e l d  E q u i p m e n t  &  S e r v i c e s

Source: Baker Hughes

0

500

1,000

1,500

2,000

Oil Gas Total



CONFIDENTIAL    32

Oil Service Index (OSX) Trend

O i l f i e l d  E q u i p m e n t  &  S e r v i c e s
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Guideline Company Segments and Multiples

O i l f i e l d  E q u i p m e n t  &  S e r v i c e s
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