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Porter, White & Company is an independent investment banking and advisory firm  founded in Birmingham, Alabama in 1975. 

PW&Co offers experienced professionals and a multi -disciplined approach to financial challenges and opportunities of governments, institutions, 

businesses and individuals.

Practice Areas
Public Finance

Corporate Finance

Revitalization & Change 
Management

Investment Management

Derivatives Advisory

Deals Done

Alabama Outdoors
Porter, White & Company acted as the exclusive 
financial advisor to Alabama Outdoors, Inc., in 
the transfer of substantially all of its assets to 
SMAO, LLC. (more... )

Greater Richmond ARC
The Greater Richmond ARC ("ARC") retained 
Porter, White & Company as swap adviser in 
connection with transacting two LIBOR based 
interest rate swaps . The purpose of the swaps 
was to synthetically fix the interest rate on two 
variable rate bank notes. ( more... )

People 

Porter, White & Company professionals.

Library 

Birmingham Area Economic Report and other 
articles and white papers on topics related to
our practice areas. 

News

Dwight Percy Elected President of Alabama 
Chapter of American Society of Appraisers.

DeMetz Returns from Active Military Duty.

Porter, White & Company Chairman Jim 
White speaks at JeffCo Sewer Crisis 
Symposium.
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Practice Areas 

Porter, White & Company provides a broad range of services to clients including businesses, governments, non-profits, institutional investors, 
retirement plans, and individuals.  These services are organized into five practice areas, described below:

 Corporate Finance 
PW&Co helps its clients assess their financial situation, raise capital, and engage in 
strategic transactions. PW&Co�¶s Corporate Finance team has core expertise in debt 
and equity placements, mergers and acquisitions, and valuation and financial advisory 
assignments. 

Learn More 

Deals Done in Corporate Finance 
People in Corporate Finance 
Birmingham Area Economic Report 

 Public Finance 
PW&Co provides a variety of financial advisory services to issuers of tax exempt bonds,
including preparation of financing plans, coordination of rating agency presentations, 
oversight of document preparation, advice on investment and disbursement of bond 
proceeds, and coordination of the closing of financings. 

Learn More 

Deals Done in Public Finance 
People in Public Finance

 Investment Management 
PW&Co�¶s Investment Management practice works with institutions, retirement plans, 
and individuals to create and execute investment plans based on each client�¶s unique 
needs. PW&Co develops investment policy statements, recommends investment 
options, implements asset class allocations, and monitors performance. 

Learn More 

Investment Management Philosophy 
Investment Management White Papers 
People in Investment Management

 Revitalization & Change Management 
PW&Co�¶s Revitalization and Change Management practice provides advice and interim 
management to companies, governments, and institutions that are facing challenges 
such as financial distress, a sale or acquisition, a capital-raising event, or an 
unexpected leadership transition. 

Learn More 

Revitalization & Change Management White 
Papers 
People in Revitalization & Change Management 

 Derivatives Advisory 
PW&Co�¶s Derivatives Advisory practice provides experienced professional support for 
clients to successfully negotiate and execute derivative transactions, such as interest 
rate swaps, caps, and collars. 

Learn More 

Derivatives White Papers 
People in Derivatives Advisory 
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Corporate Finance

Porter, White and Company works with its corporate finance clients to assess their situation and
to best position them to raise capital. Investment capital comes in various forms, ranging from 
common equity to convertible debt to stretch -senior debt. The form of the investment is tailored
to the purpose, whether to build a new facility, grow an existing business, buy out shareholders 
or spin off a division. We achieve understanding of our client �¶s needs by reviewing and 
analyzing facts, modeling alternative scenarios, and then preparing a transaction plan. 

Transactions can take a number of different forms including:

Debt and Equity Placement.  Depending on the strength of the balance sheet and its growth 
prospects, various different types of debt and equity securities may be appropriate for a client.

Sale or Divestiture.  If a complete exit is desired, we work with our clients to determine the 
targets with the best fit who are willing to provide the best value.

Management Buyout or Recapitalization.  When shareholders want liquidity in their 
investment, a sale to an outside party is often not appropriate. A combination of seller financing
and third party capital can be employed to transition ownership to new management.

Valuation and Financial Advisory.  We also assist clients with valuing their business and 
evaluating other strategic opportunities. 

For more information, please contact Goodloe White. 

Deals Done 

Intrinergy Wiggins

more...

People 

Porter, White & Company professionals.

Library 

Birmingham Area Economic Report and other 
articles and white papers on topics related to
our practice areas. 

News

Announcements

Subscribe to Email Updates
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Public Finance

Porter, White & Company provides a variety of financial advisory services to issuers of tax 
exempt bonds, including preparation of financing plans, coordination of rating agency 
presentations, oversight of preparation of documents, assistance in the preparation of 
disclosure statements, advice on the investment and disbursement of bond proceeds, and 
coordination of the closing of financings.  PW&Co has extensive public finance experience, 
having served as financial advisor or underwriter on more than 190 transactions totaling nearly 
$6 billion.

The scores of issuers with whom we have worked have given us the background to confront 
significant, complex and difficult assignments. Our experience spans all facets of tax-exempt 
finance from revenue bonds to general obligations bonds, including new money and refunding 
transactions, tax increment and tax anticipation notes, pollution control and solid waste disposal
bonds and fixed and variable rate issuer.

PW&Co sees its responsibilities as financial advisor as being split into three roles: Coach, 
Engineer and Publicist.

Coach.  As Coach, we help assemble and motivate the financing team. The goal is to plan and 
close the most effective financing possible for the issuer, and we apply ourselves, and cause 
others to apply themselves, unrelentingly to this objective. We make sure that all members of 
the team have a defined role that they accept, and that they are encouraged to participate 
creatively. We make sure that the team maintains focus and perspective on the goals of the 
issue.

Engineer.  The financial advisor has the greatest opportunity to add value in a financing through
the development of an effective Plan of Finance. As Engineer, we bring a thorough working 
knowledge of the federal law of tax exempt financing, superior long term financial planning 
ability and experience, and a thorough knowledge of the financial economics of tax exempt 
bonds. Tasks in developing a plan of finance include reviewing bond documents to evaluate the 
desirability of modifying the bond indenture, development of an overall timeline that will 
determine whether the financing should be accomplished in one or more phases, as well a 
discussion of the structure of the financing, fixed versus variable rate, use of credit 
enhancement, analysis of cash flows, coverage levels and security features of the issue.

Publicist.  As Publicist, we gather and analyze the facts and present them in the offering 
documents and supplemental materials completely and credibly. We identify the strengths and 
weaknesses of the institution and develop strategies for accentuating the strengths and 
explaining the weaknesses. We understand the criteria of the rating agencies for each rating 
level and we organize the information and prepare our clients for the presentations in order to 
achieve the highest practical rating. Effective public relations means speaking the truth in a way 
that enhances the client's position.

For more information, please contact Dwight Percy. 

Deals Done 

Houston County Health Care Authority

more...

People 

Porter, White & Company professionals.

Library 

Birmingham Area Economic Report and other 
articles and white papers on topics related to
our practice areas. 

News

Announcements

Subscribe to Email Updates
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Revitalization & Change Management

Porter, White and Company provides advice, interim management, and capital to companies, 
governments and institutions that are facing challenges such as financial distress, a sale, 
acquisition, capital raising event, or an unexpected leadership transition.  In addition, PW&Co 
provides objective strategic and operational advice to its clients who want an outside 
perspective on how to grow an already strong business profitably.  These services are not just 
about advice �«��they are about delivering solutions.  PW&Co brings a blend of operational, 
financial, and transactional expertise to clients in the mid -South region, with a team of experts 
experienced as managers of middle-market operating companies and public-sector entities, as 
well as consulting, private equity, and finance backgrounds.

Most of the Revitalization and Change Management Practice�¶s effort is focused on the following 
types of work:  

Distressed Situation Advisory. When our clients face financial crisis, they turn to PW&Co for
an individualized package of advice, financial analysis and cash flow projections, interim 
management, lender communications, and in some cases capital raising.

Change and Interim Management. When an unexpected leadership transition occurs, or 
major change is required quickly, PW&Co�¶s team of experienced operating professionals steps 
in to provide interim leadership and drive rapid change.  This can include assisting with 
integration of an acquisition, preparing a business for sale, leading a special project, or simply 
providing an experienced hand at the helm when a CEO or CFO unexpectedly departs.

Business Assessment. When our clients want an objective outside perspective on the risks 
and opportunities facing their organizations, they know they can turn to PW&Co for practical, 
rigorous analysis and recommendations.

Our skilled team�¶s broad experience in both operations and finance gives us comfort in 
challenging situations in both the private and public sectors.  For over 40 years, PW&Co has built
a record of accomplishment and demonstrated value to clients facing stressful, high -risk 
situations. We bring intense effort, rigorous analysis, decisiveness, and seasoned judgment to 
our assignments, and thrive in challenging environments.

For more information, please contact J.T. Price or Don DeMetz. 

Deals Done 

Birmingham Steel

more...

People 

Porter, White & Company Revitalization & 
Change Management professionals.

Library 

White papers on Revitalization & Change 
Management. 

News

Porter White & Company Announces 
Addition of J.T. Price, Formation of 
Revitalization & Change Management Practice
Area
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Derivatives Advisory Services

Banks often require borrowers to enter into interest rate swaps, but it is difficult for borrowers 
to understand the cost and the financial implications of these contracts.  Pricing is not 
transparent and sometimes the cost is significantly more than expected.  

Porter, White & Company provides the experienced professional support for clients to 
successfully negotiate and execute derivative transactions, such as interest rate swaps. We 
provide, among other things, transparency on pricing, analysis of the financial implications of 
documentation, assistance in structuring, or access to a specific market. 

Most businesses use risk management in one form or another by focusing on the risks where 
the company has expertise, such as selling and building a particular type of machinery or 
acquiring and developing land, and seeks help in hedging risks where the business does not 
have particular expertise, such as interest rate risk or price risk of raw material.  Hedging risks 
is often done using derivative instruments such as futures and forwards, swaps, and options.  
However, the actual structuring and implementation of derivative transactions is an area that 
requires specialized knowledge and most businesses cannot afford to keep this expertise in 
house.

PW&Co provide this knowledge and sits on its clients�¶��side of the table when negotiating and 
transacting derivatives. Many �³fixed rate �́ ��loan agreements are a combination of a variable rate 
loan and a swap and both are profit centers for many banks.  Companies sometimes turn to the 
selling bank for advice about the derivative being presented, which is akin to asking the 
salesman if the deal is good.

Derivatives Advisory Services, continued >>

Jefferson County, Alabama Swaps
Mistakes in the use or execution of swaps have been an all too frequent 
occurrence in recent years, including in the case of Jefferson County, Alabama 
where PW&Co issued, in January 2007, the first comprehensive publicly 
available valuation of the County�¶s outstanding interest rate swaps.  

For more information, please contact Johan Grahs. 

Deals Done 

Greater Richmond ARC

more...

People 

Porter, White & Company professionals.

Library 

White papers on Derivatives. 

News

Announcements

Subscribe to Email Updates
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Derivatives Advisory Services, continued

Analysis. Understanding costs, payments, possible future liabilities and risks is important to 
any organization. Further, derivatives transactions often have tax, legal, or accounting 
implications. We understand the multiple aspects of derivatives and prepare comprehensive 
reports that include quantification of risks so that informed decisions can be made.

Structuring and Risk Management. There are often multiple solutions to any given problem 
and we provide explanations of costs and benefits of each. For example, a variable rate loan 
can be hedged with both a swap and a cap, which will perform differently under different 
interest rate scenarios, and each has different explicit and implicit costs.  

Execution.  Most organizations want to obtain pricing that comes with competitive bidding, but 
also want the flexibility to reward dealers and banks for bringing innovative proposals and for 
maintaining relationships in other areas.  We provide full pricing transparency whether a deal is 
bid or negotiated and we have our interests firmly aligned with our clients when negotiating 
with dealers.  Further, we can provide access to derivative markets in specific areas such as raw
materials or ocean freight.  

For more information, please contact Johan Grahs. 

Deals Done 

Houston County Health Care Authority

more...

People 

Porter, White & Company professionals.

Library 

White papers on Derivatives. 

News

Announcements

Subscribe to Email Updates
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Investment Management

Porter, White & Company has produced superior investment results for clients. We invest our 
clients�¶��money using the same approach and investment options that we use for our own 
money, and structure each portfolio to meet client objectives.  We are committed to 
independence, objectivity and ongoing research and education to provide the best available 
investment advice to individuals, families, trusts, institutions and companies.

We work to understand our clients �¶��situations and objectives and craft and execute plans to 
reach those objectives. Our process begins with analysis of our clients' current situation, 
financial objectives, ability and willingness to take risk, and other constraints and special 
circumstances. We then recommend and implement an investment plan that includes 
appropriate allocations of stocks, bonds, and other investments.  All of this is documented in 
Investment Policy Statements.

The professionals at PW&Co are investment experts and work closely with other professionals 
assisting the client, including lawyers and accountants. Some of the investment management 
services we provide are:

�z Review and analysis of existing investment portfolio;  
�z Development of investment plan;  
�z Allocation of investments among stocks, bonds, real estate and other investment 

categories; 
�z Selection of investment vehicles, including mutual funds and individual securities;  
�z Quarterly reporting on portfolio holdings and performance; and  
�z Ongoing measurement, planning, and review of policies and investments. 

NEXT STEP/ Discipline: Managing Risk and Reward

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Management: Process 
Interest Rate Expectations

Tell Us Who You Are 

Individuals and Families 

Trusts 

Institutions and Endowments  

Retirement Plans 

People 

Porter, White & Company professionals.

��
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Discipline: Managing Risk and Reward

Without risk there can be no reward in financial markets.  However, when the S&P 500 Index is 
down by more than 50% (see chart below) many people tend to reassess their tolerance 
towards risk.  We know, because we have been right there with our clients.  It remains and 
uncomfortable fact that in order to reap the rewards of investing, an investor must be willing to 
sustain risk. 

 

When severe downturns occur, such as in early March 2009, when the S&P 500 Index�Š��was down by more that 

50% since January 2008 (see chart), we provide perspective and information on market events so that 

investment discipline can be maintained and the payoff for bearing risk can eventually be reaped.  

Our job as adviser is to help our clients understand the tradeoff between risk and reward: how 
much investment risk they should take in order to meet financial objectives.  Once we have 
determined an appropriate level of risk, we allocate the �³risk budget �́ ��to where it is expected to 
provide the most return. 

In times of severe market turmoil, when the risks, and expected returns, for staying in the 
market (i.e. when the cost of capital for companies) are the greatest, we help put events into 
perspective for our clients.  Stocks are risky investments (they have fallen significantly in value in
the past) and that is why they are expected to offer greater returns over time. Well -crafted and 
understood investment plans, which may have horizons of 30 years or longer, and which include
appropriate reservations for expected liquidity needs, allow for better management of the 
emotions that we as investors experience when things look the bleakest.  

NEXT STEP/ Our Philosophy

Related Content from the Library  
Pictures of Risk and Return 
Interest Rate Expectations

Tell Us Who You Are 

Individuals and Families 

Trusts 

Institutions and Endowments  

Retirement Plans 

People 

Porter, White & Company professionals.

��
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Investment Management 
for Individuals and Families
What's important to you about money?

We believe every investor needs an investment plan with a clear focus on long-term investment 
objectives. We develop and manage financial plans, based on what is truly important to our 
clients, so that their investments are directed to acheiving their goals in life, leaving them free 
to spend time on what is important to them.  

What kind of clients are we looking for?

We serve a select group of clients who are receptive to a true investment and wealth 
management relationship. The clients we are looking for:

�z Are serious about an investment plan and long-term success 
�z Are receptive to a professional relationship 
�z Want to spend more time on the things that are truly important to them  
�z Have substantial investable assets, generally $1 million or more. 

What's next?

The first step in exploring whether we are the right firm for you and you are the right client for 
us is to schedule what we refer to as a �³discovery meeting.�́ ��During this meeting, we will learn 
about you as a person, your financial situation, goals and objectives, and you will learn about 
our process for managing investments. 

Contact Johan Grahs to schedule a discovery meeting.

NEXT STEP/ Experience with Individuals and Families

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Management Strategy for Individuals  
Considering Municipal Bonds

People 

Porter, White & Company professionals.

��
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Investment Management 
for Individuals and Families
Experience

PW&Co professionals began management of the investments of an estate to insure the proper 
handling of the investment assets for the beneficiaries. Efforts were coordinated with the 
trustee to insure the smooth transfer and reinvestment of assets.

Issues.  Individuals are subject to long term capital gains taxes, and thus it is difficult to 
sufficiently diversify personal assets that have enjoyed substantial returns. Since assets 
contributed to an estate receive a "step -up in basis" to the current market value, there is an 
opportunity to rebalance estate assets and diversify without creating capital gains tax liabilities. 
Often, the assets of an individual are liquidated and held in cash until the heirs or trustee can 
determine how to make necessary disbursements. Disbursements from a trust are taxable to 
the beneficiaries at their personal tax rates; undistributed income is taxed to the trust at the 
highest corporate rate.

Solutions.  PW Advisers worked with the bank trust department and the executor of the estate 
to create an investment policy consistent with the instructions set forth in the will of the donor 
establishing the trust. As the trust had limited required disbursements and a long term time 
horizon, the investment policy called for a large equity allocation and the use of tax -managed 
mutual funds that reduce the ongoing tax -liability created by the investments and enhance the 
after -tax return of the trust assets.   

Results.  PW Advisers serves as the investment advisor to the Trustee and works with the bank
custodian to implement the investment policy. The investments are adjusted based on the 
disbursements of the trust, some of which are not always predictable. The trustee receives 
quarterly investment reports and performance analysis based on the periodic reports provided 
by the custodian.

Contact Johan Grahs to schedule a meeting. 

NEXT STEP/ Our Philosophy 

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Management Strategy for Individuals  

People 

Porter, White & Company professionals.

��
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Investment Management for Trusts

Providing for the beneficiaries

We believe every trust needs an investment plan with a focus on providing for beneficiaries 
according to the donor �¶s wishes. We develop and manage financial strategies, taking into 
account complex tax and estate laws to achieve donor�¶s wishes in providing for beneficiaries. 
We are experts on investment management and often work together with outside professionals,
such as estate lawyers and accountants, to optimize solutions for our clients. 

What kind of clients do we serve?

Porter, White & Company serves as investment manager for several trusts. The clients we are 
looking for:

�z Are serious about an investment plan and long-term success 
�z Want a professional investment manager for the trust  
�z Want the investment manager to take fiduciary responsibility in managing the assets of 

the trust  
�z Is looking to establish, or already has in place, a team of experts, such as an estate 

lawyer and an accountant 

What's next?

The first step in exploring whether we are the right firm for you and you are the right client for 
us is to schedule what we refer to as a �³discovery meeting.�  ́During this meeting, we will learn 
about the trust, its financial situation, goals and objectives, and you will learn about our process
for managing investments.  

Contact Goodloe White or Johan Grahs to schedule a meeting.

NEXT STEP/ Experience with Non-Profit Trust

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Management Process

People 

Porter, White & Company professionals.

��
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Investment Management for Trusts

Experience with Non-Profit Trust  

In 2004, PW Advisers was asked to analyze the investments of a trust for a non -profit 
beneficiary. The trust is managed by a small group of trustees who oversee the investments 
and coordinate disbursements to the beneficiary. PW Advisers assisted the trustees in 
developing an investment policy statement and implementing a new asset allocation policy.

Issues.  The trust's investments were weighted towards income producing real estate assets. 
These assets produced a steady flow of income but were highly illiquid. The income producing 
ability of the trust was dependent on a relatively few physical properties. The remainder of the 
portfolio was invested in individual equity and debt securities. On the surface, the assets 
appeared to be inadequately diversified.

Solutions.  Upon closer review, most of the real estate was deemed by the trustees to be 
strategic as most properties were near the beneficiary's primary location. In addition, the needs
of the beneficiary for disbursements were flexible and disbursements could be curtailed if these 
assets were impaired. PW Advisers recommended an investment policy that considered two 
separate accounts - one for strategic assets and another for investment assets. Expected 
disbursements from the strategic account were based on the income production of the assets. 
The investment assets were invested in a broad range of asset classes with exposure to 
international equities, small capitalization stocks and value stocks. The fixed income portion of 
the investment account was kept relatively short term.

Results.  PW Advisers implemented the investment policy and is monitoring the fund 
performance as well as any changes in the needs of the trust. PW Advisers monitors the 
account on a daily basis receiving daily electronic statements from the custodian. The trustees 
receive quarterly reports on account balances and performance analysis and have access to 
current information on an as needed basis.

Contact Goodloe White or Johan Grahs to schedule a meeting. 

NEXT STEP/ Our Philosophy 

Related Content from the Library  
Investment Management: What Do We Do? 

People 

Porter, White & Company professionals.
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Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



Practice Areas  People  Library  Deals Done  News  

Investment Management 
for Institutions and Endowments
Supporting the mission

We believe that institutions with a well written and well executed investment policy enable their 
trustees and other decision makers to stay focused on and develop plans for achieving the 
mission of the institution they serve.  We take a fiduciary role in supporting trustees and 
Investment committees in planning for institutions and we develop investment policies and 
manage endowments to that end.  We provide transparency and a track record that can easily 
be reviewed by donors in capital campaigns, thereby increasing the probability of successful 
capital campaigns.

What kind of clients do we serve?

Porter, White & Company serves as investment adviser for all types of institutions and 
endowments varying from those with assets of about $1 million to those with assets in excess 
of $50 million.  The clients we are looking for:

�z Are serious about the process of developing an investment plan and long-term success 
for the institution  

�z Want insights from an adviser familiar with both assets and liabilities for tax -exempt 
institutions  

�z Want reporting on investment assets and performance in a concise and efficient manner

What's next?

The first step in exploring whether we can add value to your institution is to schedule a meeting
where we learn about the institution you serve.  During this meeting, we will learn about the 
process you currently use for managing investments, investment assets, expected withdrawals 
and other goals and objectives, and you will learn about our process for managing investments.

Contact Goodloe White to schedule a meeting.

NEXT STEP/ Experience with Institutions and Endowments 

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Expenses 

People 

Porter, White & Company professionals.
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Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



Practice Areas  People  Library  Deals Done  News  

Investment Management 
for Institutions and Endowments
Experience with Private School Endowment

In 1997, Porter, White & Company was asked to advise a private, non -profit secondary school 
on its investments and capital financing. The school's board of directors makes policy, which is 
implemented in the financial area with oversight from the finance committee of the board. The 
firm assisted the school in developing an integrated capital financing and investment policy, 
based on a long term financial plan.

Issues. Since operating expenses exceeded tuition, the school needed income from its 
endowment, and it is important that over time withdrawals from the endowment not exceed 
income, capital appreciation and additional contributions. The amount of operating subsidy 
required of the endowment is a function of the school's program, which is being expanded at 
the direction of the board with the anticipated result that the endowment will be called upon for 
additional support of operations. Matching anticipated withdrawals from the endowment (i.e., 
the "spend rate") to anticipated income, capital appreciation and contributions is a complex but 
important planning process. From time to time the school has a need to spend money to 
upgrade its physical plant and faces the decision of whether to borrow or spend money from its 
endowment. This decision also requires analysis in the light of the resources and long term 
objectives of the school.  

Solutions. Porter, White & Company assisted in the preparation of a multi year financial plan 
projecting income and expenditures and anticipated capital expenditures, as well as analysis of 
the existing financial resources and likely increases in these resources. PW&Co then prepared a
policy recommending an asset allocation for the endowment and a debt financing appropriate to
the school's circumstances to cover needed capital expenditures. This policy was tested using 
simulation and sensitivity analysis. The recommended asset allocation consisted of a mix of 
fixed income and equity investments. Low cost variable rate tax exempt debt was recommended
on the liability side after analysis showed that the risk of fluctuation in the debt interest rate was
hedged by interest earned on the fixed income component of the investment portfolio.

Results. The results of this investment policy have been attractive. The fixed income portion of 
the Porter, White advised portfolio has exceeded the borrowing cost. Over time the investment 
strategy has produced a positive variance in return as compared to established market 
benchmarks, with a lower standard deviation (a measure of risk). The fixed income portion of 
the investment allocation has been invested in short to medium term securities. Equity 
investments are broadly diversified (42% domestic and 18% international, with a tilt to small 
cap and value stocks).

Contact Goodloe White to schedule a meeting. 

NEXT STEP/ Our Philosophy 

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Management Strategy for Individuals  

People 

Porter, White & Company professionals.
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Investment Management for Retirement Plans

Increasing the probability of success for participants

For defined contribution plans and self directed investments, plan sponsors often struggle with 
fiduciary responsibilities as well as maximizing the probability of savings success for plan 
participants.

We take a fiduciary role in selecting investment options for participants and we design plans 
with the goal of increasing the probability of savings success for plan participants by making 
enrollment easy, allowing for one -step investment selection, and providing automatic 
rebalancing. 

What kind of clients do we serve?

Porter, White & Company serves professional and other firms where participants can manage 
their retirement savings vehicles, such as 401(k) plans, online. The clients we are looking for:

�z Want to increase the probability of self -directed savings success for their employees 
�z Need assistance with the fiduciary aspects of offering a tax-deferred savings plan for 

their employees 
�z Have limited number of participants, generally less than 100, who are computer 

proficient.

What's next?

The first step in exploring whether we are the right firm for  helping you with your retirement 
plan is to have a discussion about your current plan, your objectives, and the participants in the 
plan. 

Contact Goodloe White to schedule a meeting to review your firm �¶s retirement savings plan. 

NEXT STEP/ Our Philosophy 

Related Content from the Library  
Investment Management: What Do We Do? 
Investment Management Process 

People 

Porter, White & Company professionals.
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Our Philosophy

We adhere to the following guiding principles:

�z Risk and Return are Related.  Markets are relatively efficient; to achieve higher 
returns, one must take more risk.  

�z Risk as a Focus.  Choice of investments should be based on ability to bear risk through 
good markets and bad, not just on desired return. Spending policy, time horizon and 
liquidity needs drive decisions. 

�z Asset Allocation.  Selection of asset classes (such as treasury bills, small cap stocks, 
value stocks, etc.) is the most important determinant of performance. Market timing and 
security selection seldom lead to superior risk adjusted returns.  

�z Asset Diversification.  Markets only compensate for risk that cannot be diversified so 
investments should include a range of fixed income, domestic and international equity 
securities and diversification within each asset class. 

�z Costs Hurt Performance.  Trading costs, fees paid to active managers, market impact 
costs, taxes and other expenses substantially undercut investment performance and 
should be avoided to the extent possible.  

�z Comprehensive Investment Policies.  Every investor needs a plan to follow which 
should be reviewed annually and revised as circumstances change. The plan should 
identify and take into account expected income, required distributions for consumption, 
and individual risk preferences. 

�z Performance Reports.  You cannot manage what you do not measure, and brokerage 
or custody account statements usually provide insufficient performance information. 
PW&Co delivers performance reports using industry standard methods and tax lot 
accounting as a means of monitoring investment portfolios.  

NEXT STEP/ Our People

Related Content from the Library  
Pictures of Risk and Return 
Interest Rate Expectations

Tell Us Who You Are 

Individuals and Families 

Trusts 

Institutions and Endowments  

Retirement Plans 

People 

Porter, White & Company professionals.
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People
Name | Title Email Practice Areas
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James H. White III  
Chairman & Chief 
Compliance Officer

 vCard

jhwiii@pwco.com

Charles "Kip" Porter 
Exec. Vice President

 vCard

kip@pwco.com

Dwight Percy 
Exec. Vice President 
Chief Financial Officer

 vCard

dwight@pwco.com

Don DeMetz 
Vice President

 vCard

don@pwco.com

Goodloe White, CFA 
President

 vCard

ghwhite@pwco.com

Johan Grahs, CFA 
Vice President

 vCard

johan@pwco.com

J.T. Price 
Vice President

 vCard

jt@pwco.com

Logan Gewin 
Financial Analyst

 vCard

logan@pwco.com

Tim Heaven 
Financial Analyst

 vCard

tim@pwco.com

Teresa Percy 
Consultant

 vCard

teresa@pwco.com

�� �� �� 

People 

 Corporate Finance 

 Public Finance 

 Investment Management  

 Derivatives Advisory 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Site Map �‡��General Disclosures �‡ Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡��205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

People������Corporate Finance
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James H. White III  
Chairman & Chief 
Compliance Officer

 vCard

jhwiii@pwco.com

Charles "Kip" Porter 
Exec. Vice President

 vCard

kip@pwco.com

Dwight Percy 
Exec. Vice President
Chief Financial Officer

 vCard

dwight@pwco.com

Don DeMetz 
Vice President

 vCard

don@pwco.com

Goodloe White, CFA 
President

 vCard

ghwhite@pwco.com

Johan Grahs, CFA 
Vice President

 vCard

johan@pwco.com

J.T. Price 
Vice President

 vCard

jt@pwco.com

Logan Gewin 
Financial Analyst

 vCard

logan@pwco.com

Tim Heaven 
Financial Analyst

 vCard

tim@pwco.com
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James H. White III  
Chairman & Chief 
Compliance Officer

 vCard

jhwiii@pwco.com

Dwight Percy 
Exec. Vice President 
Chief Financial Officer

 vCard

dwight@pwco.com

Johan Grahs, CFA 
Vice President

 vCard

johan@pwco.com

Teresa Percy 
Consultant

 vCard

teresa@pwco.com
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James H. White III  
Chairman & Chief 
Compliance Officer

 vCard

jhwiii@pwco.com

Charles "Kip" Porter 
Exec. Vice President

 vCard

kip@pwco.com

Dwight Percy 
Exec. Vice President 
Chief Financial Officer

 vCard

dwight@pwco.com

Goodloe White, CFA 
President

 vCard

ghwhite@pwco.com

Johan Grahs, CFA 
Vice President

 vCard

johan@pwco.com

Logan Gewin 
Financial Analyst

 vCard

logan@pwco.com

Tim Heaven 
Financial Analyst

 vCard

tim@pwco.com

�� �� �� 

People 

 Corporate Finance 

 Public Finance 

 Investment Management  

 Derivatives Advisory 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

People������Revitalization & Change Management
Name | Title Email Practice Areas

�� �� �� 

James H. White III  
Chairman & Chief 
Compliance Officer

 vCard

jhwiii@pwco.com

Dwight Percy 
Exec. Vice President
Chief Financial Officer

 vCard

dwight@pwco.com

Don DeMetz 
Vice President

 vCard

don@pwco.com

Goodloe White, CFA 
President

 vCard

ghwhite@pwco.com

J.T. Price 
Vice President

 vCard

jt@pwco.com

Logan Gewin 
Financial Analyst

 vCard

logan@pwco.com
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James H. White III  
Chairman & Chief 
Compliance Officer

 vCard

jhwiii@pwco.com

Dwight Percy 
Exec. Vice President
Chief Financial Officer

 vCard

dwight@pwco.com

Goodloe White, CFA 
President

 vCard

ghwhite@pwco.com

Johan Grahs, CFA 
Vice President

 vCard

johan@pwco.com
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Biography 

Jim White is an investment banker and lawyer with over 40 years of  experience in public, 
project and real estate finance and development,  and in middle market and venture capital 
corporate finance. He founded the predecessor to Porter, White & Company in 1975.

Professional Background.  Jim's professional career began as an associate at a large 
Birmingham, Alabama law firm where he worked in the  late 1960s in the areas of municipal 
securities and public law, tax,  mergers and acquisitions and corporate securities. His interest 
in public law led to a position as legal counsel to the University of  Alabama at Birmingham 
(UAB) and subsequently to J.H. Shannon & Co., an investment banking firm that was one of 
the founders of revenue bond  financing for health care institutions.

As legal advisor and subsequently consultant to UAB, Jim led the effort to fund a significant 
expansion of the campus of this post -World War II urban research university and medical 
center, including the  original concept, tax, reimbursement strategy and financial structure  of 
a medical faculty practice plan, the University of Alabama Health Services Foundation, to 
support the teacher, research, and service function of UAB. Later he coordinated the 
innovative planning and financing of a world class outpatient facility for the Foundation. Jim  
has served as the investment banker for start -up biotechnology companies capitalizing on 
scientific discoveries at UAB, and in connection with numerous leveraged buy-outs, tax -
exempt and middle market financings. Jim also works on valuation and fairness opinions 
related to corporate acquisitions and reorganizations and gift and  estate tax planning.

Project Finance and Coordination.  An important aspect of Jim's work has been project 
coordination and financial planning for major private and public -private projects,  including a 
green-field steel mill, an automobile plant site location,  an airport restructuring and 
modernization, a convention and civic center expansion and a water and sewer system 
restructuring.

For 22 years, beginning in 1977, Jim served as financial advisor to the City of Birmingham 
and its principal agencies and assisted the City in addressing the problems of a core 
industrial city with a declining  population, low per capita income and changing economy by 
implementing development and financing strategies that have resulted in job growth,  
improved infrastructure and civic amenities, a growing tax base, and  improved credit 
standing.

Investment and Debt Management.  In  recent years, Jim has developed a specialty in 
performing  asset-liability analysis for governmental and non -profit organizations  and middle 
market companies, and in preparing financial, investment and  debt plans and policies for 
these organizations in the context of  long-range financial plans. 

Jim is a co-founder and member of the board of directors of the  Public Affairs Research 
Council of Alabama whose mission is applied research and public education on public policy 
issues in Alabama. He received his AB in History from Princeton University and his LLB from 
Yale University Law School.

James H. White III
Chairman & Chief Compliance Officer

jhwiii@pwco.com
205-252-3681 

 vCard

Practice Areas Education
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Experience
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Volume XII, Number 3  

Dissecting the Local Economy

Recent Deals
Alabama Outdoors 
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The Cottages at St. Martin's 
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Biography 

Jim White is an investment banker and lawyer with over 40 years of  experience in public, 
project and real estate finance and development,  and in middle market and venture capital 
corporate finance. He founded the predecessor to Porter, White & Company in 1975.

Professional Background.  Jim's professional career began as an associate at a large 
Birmingham, Alabama law firm where he worked in the  late 1960s in the areas of municipal 
securities and public law, tax,  mergers and acquisitions and corporate securities. His interest 
in public law led to a position as legal counsel to the University of  Alabama at Birmingham 
(UAB) and subsequently to J.H. Shannon & Co., an investment banking firm that was one of 
the founders of revenue bond  financing for health care institutions.

As legal advisor and subsequently consultant to UAB, Jim led the effort to fund a significant 
expansion of the campus of this post -World War II urban research university and medical 
center, including the  original concept, tax, reimbursement strategy and financial structure  of 
a medical faculty practice plan, the University of Alabama Health Services Foundation, to 
support the teacher, research, and service function of UAB. Later he coordinated the 
innovative planning and financing of a world class outpatient facility for the Foundation. Jim  
has served as the investment banker for start -up biotechnology companies capitalizing on 
scientific discoveries at UAB, and in connection with numerous leveraged buy-outs, tax -
exempt and middle market financings. Jim also works on valuation and fairness opinions 
related to corporate acquisitions and reorganizations and gift and  estate tax planning.

Project Finance and Coordination.  An important aspect of Jim's work has been project 
coordination and financial planning for major private and public -private projects,  including a 
green-field steel mill, an automobile plant site location,  an airport restructuring and 
modernization, a convention and civic center expansion and a water and sewer system 
restructuring.

For 22 years, beginning in 1977, Jim served as financial advisor to the City of Birmingham 
and its principal agencies and assisted the City in addressing the problems of a core 
industrial city with a declining  population, low per capita income and changing economy by 
implementing development and financing strategies that have resulted in job growth,  
improved infrastructure and civic amenities, a growing tax base, and  improved credit 
standing.

Investment and Debt Management.  In  recent years, Jim has developed a specialty in 
performing  asset-liability analysis for governmental and non -profit organizations  and middle 
market companies, and in preparing financial, investment and  debt plans and policies for 
these organizations in the context of  long-range financial plans. 

Jim is a co-founder and member of the board of directors of the  Public Affairs Research 
Council of Alabama whose mission is applied research and public education on public policy 
issues in Alabama. He received his AB in History from Princeton University and his LLB from 
Yale University Law School.

James H. White III
Chairman & Chief Compliance Officer

jhwiii@pwco.com
205-252-3681 
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Biography 

Kip joined the present firm in 1984 and helped expand its capital and broaden the scope of 
its activities after a successful career developing and marketing computer software 
applications for major financial institutions. He is the experienced leader of Porter White �¶s 
corporate finance activities which include mergers and acquisitions, private placements of 
debt and equity securities, and strategic planning and new business development.

Porter, White & Company brings to small and medium sized businesses the skills and quality 
in deal execution enjoyed by major corporations from much larger investment banking firms.  
Where other regional firms may act as finders or brokers, Porter, White & Company seeks 
to satisfy the client �¶s objectives by applying a full range of banking skills, including thorough 
analyses of the economic, financial, tax, accounting, technical and legal aspects of proposed 
transactions. We also raise debt or equity capital as may be required to close a proposed 
transaction.

Many of the firm �¶s clients are closely held or family-owned enterprises and we therefore 
take into account nonfinancial objectives of the client.  This may lead the firm to recommend 
against a transaction if that is in the best interest of the client.

Transactions completed by Kip include companies in the manufacturing, computer 
technology, biotechnology, health care and environmental industries.

National Tube Holding Company, Inc.  was formed to bring together a talented and 
experienced business manager and National Copper and Smelting Company, Inc. Kip 
negotiated the terms of purchase, organized a group of equity partners, arranged for 
financing and closed the transaction.

In the case of Associated Doctors Insurance Company , Porter, White & Company was 
hired by the majority stockholder to find a buyer while the company itself retained a 
prominent regional investment banking firm with substantial insurance company experience.  
By paying attention to the client �¶s objectives and conducting a focused search, Kip found the 
buyer who closed on the deal when the other investment banking firm failed to perform.

When Diversified Products, Inc. , a prominent Alabama company, was placed on the 
market by its international conglomerate owner, Kip identified an Alabama businessman as a 
prospective acquirer, organized and directed his offer, prevailed in an auction contest and 
arranged all of the financing for the acquisition.

Southern BioSystems, Inc. (SBS) , a biomaterial manufacturing and controlled release 
formulation development company, was created with Porter, White �¶s assistance. This 
company purchased a biodegradable polymer manufacturing operation from a leading 
pharmaceutical company and subsequently developed its own proprietary patented 
biodegradable materials and control-release formulations. Porter, White arranged the initial 
and two subsequent equity investments including investments by industry strategic partners.  
Subsequently, SBS was sold to a public company allowing all investors to realize significant 
returns.

Kip led PW�¶s team in support of SRI �¶s spin-off of its pharmaceutical formulation division 
creating Brookwood Pharmaceuticals, Inc . Operating as a private for -profit enterprise, 
Brookwood doubled its revenues and significantly expanded its intellectual property portfolio 
while reporting profits every quarter.  This was accomplished in less than three years. A 
larger public company recognized this out-performance and purchased Brookwood as well 
as invested in its growth.

PW was asked to raise equity for Resource Management Service, LLC , a professional 
forestry management company. The equity was needed in a short timeframe to allow RMS 
to bid for and complete acquisitions and management agreements on large timberland 
tracts on behalf of institutional investors.  RMS is now the largest professional forestry 
management organization in the U.S. Kip and Goodloe completed this transaction.

Kip undertook to value and clear highly restrictive title covenants through the sale of a golf 
club  whose property had greater economic value redeveloped for residential and retail use.  
Understanding the mutual interest of the large number of parties was essential to this 
success.

Other significant transactions have included the sale of nursing homes, the consolidations of 
cardiothoracic surgery practices, the sale of a computer components manufacturer, the 
merger of substance abuse treatment centers, the merger of environmental equipment 
companies, and the sale to a national consolidator of a regional provider of information 
systems to office-based physicians.

Kip is a graduate of the University of Virginia with a degree in economics. 

Charles K. Porter
Exec. Vice President

kip@pwco.com
205-252-3681
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Biography 

Kip joined the present firm in 1984 and helped expand its capital and broaden the scope of 
its activities after a successful career developing and marketing computer software 
applications for major financial institutions. He is the experienced leader of Porter White �¶s 
corporate finance activities which include mergers and acquisitions, private placements of 
debt and equity securities, and strategic planning and new business development.

Porter, White & Company brings to small and medium sized businesses the skills and quality 
in deal execution enjoyed by major corporations from much larger investment banking firms.  
Where other regional firms may act as finders or brokers, Porter, White & Company seeks 
to satisfy the client �¶s objectives by applying a full range of banking skills, including thorough 
analyses of the economic, financial, tax, accounting, technical and legal aspects of proposed 
transactions. We also raise debt or equity capital as may be required to close a proposed 
transaction.

Many of the firm �¶s clients are closely held or family-owned enterprises and we therefore 
take into account nonfinancial objectives of the client.  This may lead the firm to recommend 
against a transaction if that is in the best interest of the client.

Transactions completed by Kip include companies in the manufacturing, computer 
technology, biotechnology, health care and environmental industries.

National Tube Holding Company, Inc.  was formed to bring together a talented and 
experienced business manager and National Copper and Smelting Company, Inc. Kip 
negotiated the terms of purchase, organized a group of equity partners, arranged for 
financing and closed the transaction.

In the case of Associated Doctors Insurance Company , Porter, White & Company was 
hired by the majority stockholder to find a buyer while the company itself retained a 
prominent regional investment banking firm with substantial insurance company experience.  
By paying attention to the client �¶s objectives and conducting a focused search, Kip found the 
buyer who closed on the deal when the other investment banking firm failed to perform.

When Diversified Products, Inc. , a prominent Alabama company, was placed on the 
market by its international conglomerate owner, Kip identified an Alabama businessman as a 
prospective acquirer, organized and directed his offer, prevailed in an auction contest and 
arranged all of the financing for the acquisition.

Southern BioSystems, Inc. (SBS) , a biomaterial manufacturing and controlled release 
formulation development company, was created with Porter, White �¶s assistance. This 
company purchased a biodegradable polymer manufacturing operation from a leading 
pharmaceutical company and subsequently developed its own proprietary patented 
biodegradable materials and control-release formulations. Porter, White arranged the initial 
and two subsequent equity investments including investments by industry strategic partners.  
Subsequently, SBS was sold to a public company allowing all investors to realize significant 
returns.

Kip led PW�¶s team in support of SRI �¶s spin-off of its pharmaceutical formulation division 
creating Brookwood Pharmaceuticals, Inc . Operating as a private for -profit enterprise, 
Brookwood doubled its revenues and significantly expanded its intellectual property portfolio 
while reporting profits every quarter.  This was accomplished in less than three years. A 
larger public company recognized this out-performance and purchased Brookwood as well 
as invested in its growth.

PW was asked to raise equity for Resource Management Service, LLC , a professional 
forestry management company. The equity was needed in a short timeframe to allow RMS 
to bid for and complete acquisitions and management agreements on large timberland 
tracts on behalf of institutional investors.  RMS is now the largest professional forestry 
management organization in the U.S. Kip and Goodloe completed this transaction.

Kip undertook to value and clear highly restrictive title covenants through the sale of a golf 
club  whose property had greater economic value redeveloped for residential and retail use.  
Understanding the mutual interest of the large number of parties was essential to this 
success.

Other significant transactions have included the sale of nursing homes, the consolidations of 
cardiothoracic surgery practices, the sale of a computer components manufacturer, the 
merger of substance abuse treatment centers, the merger of environmental equipment 
companies, and the sale to a national consolidator of a regional provider of information 
systems to office-based physicians.

Kip is a graduate of the University of Virginia with a degree in economics. 

Charles K. Porter
Exec. Vice President

kip@pwco.com
205-252-3681
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Biography 

Dwight Percy has worked at the firm for 22 years in the areas of public and corporate 
finance. Dwight specializes in financial planning, compliance for tax-exempt debt issuers, 
valuation and litigation support.

Public Finance Advisory Services:  Dwight has served as financial adviser to many public 
bodies in Alabama, with special emphasis on tax-exempt debt, asset and liability 
management, debt capacity, projected cash flow and calculation of arbitrage rebate liability 
for federal tax purposes.  Important engagements have included the City of Birmingham, The 
Birmingham-Jefferson Civic Center Authority and Jefferson County, Alabama. 

Valuation and Related Services:  Dwight is an Accredited Senior Appraiser in Business 
Valuation by the American Society of Appraisers. The ASA is one of the most respected 
multi -disciplinary appraisal associations in the world. In 2001 and 2008, Dwight served as 
President of the Alabama Chapter of the ASA. Dwight has prepared numerous business 
appraisals for the purposes of gift taxes, estate taxes, income taxes, and family planning. He 
also provides support to clients involved in litigation and when expert testimony is required. 
When the firm is requested to provide a fairness opinion, Dwight normally provides the 
analysis and rationale for the transaction.

IRS Audit Response:  Dwight has assisted tax-exempt clients under audit by the IRS by 
collecting, analyzing and presenting information regarding uses of bond proceeds. 
Successful work on IRS field audits involves understanding and anticipating the key issues 
that might come up, locating and analyzing relevant information, and presenting it effectively 
to IRS agents in a way that responds to their inquiries and avoids confusion.

Before joining Porter, White & Company, Dwight was a strategic corporate planner at 
SONAT, a major natural resources company. He graduated from the University of 
Tennessee in 1976 and received an MBA from Vanderbilt University in 1981. 

Dwight V. Percy
Exec. Vice President and Chief Financial 
Officer
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Don DeMetz joined Porter, White & Company in 2002 and is concentrating his efforts in 
revitalization and change management services. Don brings to the firm's small and middle 
market clients extensive experience in financial transactions and corporate planning gained 
with major domestic and international companies.

Corporate Restructuring and Bankruptcy.  In recent years, Don has focused on 
assisting clients in financial distress. Acting through PWCO Services, Inc., a Porter, White & 
Company affiliate, Don has served as an intermediary in financial reorganizations. In the 
Birmingham Steel Corporation Chapter 11 reorganization, Don provided liquidating trustee 
and distribution agent services. In these roles, he made distributions to various claimant 
groups, resolved disputed claims and administered the wind-down activities of the company, 
vigorously pursuing various vendor, insurance and tax refunds. In total, over $65 million in 
distributions were made to the various claimants in a timely manner. In another case, Don 
served as collateral agent for a bank group, taking a security interest in pledged assets and 
serving as an intermediary between the bank group and the borrower.

Don served as acting chief financial officer for North American Bus Industries (NABI) during 
its financial restructuring and sale. NABI is one of the largest manufacturers of municipal 
buses in the U.S. Under Don's leadership, NABI exceeded its financial performance 
commitments to its bank group while meeting its budgeted delivery commitments to some of 
the nation's largest municipal transit authorities, including Los Angeles, Cleveland and 
Miami. By reducing working capital requirements, the company was able to continue its 
manufacturing operations without additional bank support until a buyer was located and a 
sale closed.

Don was also asked to step in as interim CFO for a financial services company when 
possible financial fraud was discovered. Through close monitoring of the company's cash 
flow and lending operations, he gave the bank group sufficient confidence to continue their 
support until the company could be sold, thus permitting the banks  to maximize their 
recovery.

Middle East Experience.  Prior to joining Porter, White, Don worked in the Middle East as 
corporate treasurer for large publicly held companies in Kuwait and Saudi Arabia. While in 
the Middle East, he was responsible for completing a broad array of financings. These 
included syndicated bank deals, asset-backed loans, bond offerings, an equity offering and 
Islamic financing (financing structured in accordance with the precepts of the Koran). An 
important component of successful deal execution was developing and maintaining close 
relationships with a large number of regional and international banks. Don's other 
responsibilities as treasurer included cash flow forecasting, developing long-range financing 
plans and closely managing cash flow and working capital. The Saudi Arabian manufacturing 
company where Don worked required extensive efforts to restructure the balance sheet and 
align costs with competitive realities.

In January, 2009, Don voluntarily returned to active duty with the U.S. Army for a one year 
tour as a liaison officer assigned to the North African joint command based in Djibouti, North 
Africa.

Corporate Finance.  Don also worked for many years at Sonat Inc., a $3 billion energy 
company which subsequently merged with El Paso Corp. In the latter part of his Sonat 
tenure, Don worked in the corporate treasury office as director of treasury services. In this 
role he planned and coordinated seven long-term financings for over $700 million. These 
financings included public offerings, private placements and bank financings. Don also 
maintained relationships with the Company's 18-bank group that provided $770 million in 
credit commitments. He helped monitor Sonat's financial exposure and developed risk 
management plans for commodity swaps and foreign exchange. Another area of 
responsibility while in Sonat's treasurey department was financial communications and 
investor relations. Don helped prepare and deliver presentations to investment analysts and 
rating agencies that explained the Company's financial and operating performance as well 
as its future business plans.

Financial Planning.  Prior to joining Sonat's treasury department, Don worked in corporate 
planning both for the parent company as well as for two oil service subsidiaries. In this role 
he analyzed numerous acquisition and investment opportunities from both a financial and 
strategic perspective. He also conducted market studies to support the company's business 
planning. One major initiative resulted in the implementation of a $400 million deepwater 
drilling rig acquisition program.

Don graduated from the United States Military Academy in 1974 and served on active duty 
for five years in the United States and Germany. Don received his MBA from Harvard 
Business School in 1981.

Donald J. DeMetz, Jr.
Vice President

don@pwco.com
205-252-3681 
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Don DeMetz joined Porter, White & Company in 2002 and is concentrating his efforts in 
revitalization and change management services. Don brings to the firm's small and middle 
market clients extensive experience in financial transactions and corporate planning gained 
with major domestic and international companies.

Corporate Restructuring and Bankruptcy.  In recent years, Don has focused on 
assisting clients in financial distress. Acting through PWCO Services, Inc., a Porter, White & 
Company affiliate, Don has served as an intermediary in financial reorganizations. In the 
Birmingham Steel Corporation Chapter 11 reorganization, Don provided liquidating trustee 
and distribution agent services. In these roles, he made distributions to various claimant 
groups, resolved disputed claims and administered the wind-down activities of the company, 
vigorously pursuing various vendor, insurance and tax refunds. In total, over $65 million in 
distributions were made to the various claimants in a timely manner. In another case, Don 
served as collateral agent for a bank group, taking a security interest in pledged assets and 
serving as an intermediary between the bank group and the borrower.

Don served as acting chief financial officer for North American Bus Industries (NABI) during 
its financial restructuring and sale. NABI is one of the largest manufacturers of municipal 
buses in the U.S. Under Don's leadership, NABI exceeded its financial performance 
commitments to its bank group while meeting its budgeted delivery commitments to some of 
the nation's largest municipal transit authorities, including Los Angeles, Cleveland and 
Miami. By reducing working capital requirements, the company was able to continue its 
manufacturing operations without additional bank support until a buyer was located and a 
sale closed.

Don was also asked to step in as interim CFO for a financial services company when 
possible financial fraud was discovered. Through close monitoring of the company's cash 
flow and lending operations, he gave the bank group sufficient confidence to continue their 
support until the company could be sold, thus permitting the banks  to maximize their 
recovery.

Middle East Experience.  Prior to joining Porter, White, Don worked in the Middle East as 
corporate treasurer for large publicly held companies in Kuwait and Saudi Arabia. While in 
the Middle East, he was responsible for completing a broad array of financings. These 
included syndicated bank deals, asset-backed loans, bond offerings, an equity offering and 
Islamic financing (financing structured in accordance with the precepts of the Koran). An 
important component of successful deal execution was developing and maintaining close 
relationships with a large number of regional and international banks. Don's other 
responsibilities as treasurer included cash flow forecasting, developing long-range financing 
plans and closely managing cash flow and working capital. The Saudi Arabian manufacturing 
company where Don worked required extensive efforts to restructure the balance sheet and 
align costs with competitive realities.

In January, 2009, Don voluntarily returned to active duty with the U.S. Army for a one year 
tour as a liaison officer assigned to the North African joint command based in Djibouti, North 
Africa.

Corporate Finance.  Don also worked for many years at Sonat Inc., a $3 billion energy 
company which subsequently merged with El Paso Corp. In the latter part of his Sonat 
tenure, Don worked in the corporate treasury office as director of treasury services. In this 
role he planned and coordinated seven long-term financings for over $700 million. These 
financings included public offerings, private placements and bank financings. Don also 
maintained relationships with the Company's 18-bank group that provided $770 million in 
credit commitments. He helped monitor Sonat's financial exposure and developed risk 
management plans for commodity swaps and foreign exchange. Another area of 
responsibility while in Sonat's treasurey department was financial communications and 
investor relations. Don helped prepare and deliver presentations to investment analysts and 
rating agencies that explained the Company's financial and operating performance as well 
as its future business plans.

Financial Planning.  Prior to joining Sonat's treasury department, Don worked in corporate 
planning both for the parent company as well as for two oil service subsidiaries. In this role 
he analyzed numerous acquisition and investment opportunities from both a financial and 
strategic perspective. He also conducted market studies to support the company's business 
planning. One major initiative resulted in the implementation of a $400 million deepwater 
drilling rig acquisition program.

Don graduated from the United States Military Academy in 1974 and served on active duty 
for five years in the United States and Germany. Don received his MBA from Harvard 
Business School in 1981.
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Goodloe White is an investment banker with more than six years experience in international 
project and middle market corporate finance. He has been a chief financial officer of an 
emerging technology company and has earned a Chartered Financial Analyst (CFA) 
designation. Goodloe joined Porter, White & Company in 2002 to focus on corporate finance 
and investment management.

Professional Background.  Goodloe started his investment banking career in the New York 
project and lease finance group of Credit Suisse First Boston (CSFB), where he worked on 
financings for single-purpose, single-asset companies in the electric utility, oil and gas, steel 
and chemical industries. These companies tapped capital sources in the commercial bank, 
private placement and multi -lateral financial markets, as well as the public debt and equity 
markets. Goodloe was a member of the team that advised private developers on the first 
gas-to-electricity project in Tanzania and structured the credit enhancements, commercial 
offtake and supply contracts, and sources of capital for the project.

In 1996, Goodloe transferred to the firm's global project finance group in Hong Kong. In 
Asia, he advised clients on equity investments in large project developments and on raising 
debt in the U.S. capital markets. Notable transactions included financings of an LNG tanker 
and a submarine fiber optic telecommunications company. Goodloe then transferred to the 
firm's London office to focus on financings in Eastern Europe and the former Soviet Union. 
He acted as commercial lender to a power project in Hungary and financial advisor for a 
number of public and private sector projects in Estonia, Tatarstan and other European 
countries. 

After leaving CSFB as an Associate, Goodloe became chief financial officer of a small 
software company. As CFO, his responsibilities included day-to-day management of the 
company's finance and accounting, including the implementation of a stock option plan, a 
401(k) plan, the company's first GAAP audit and an overhaul of the company's accounting 
system and financial controls. 

Professional Interests.  At Porter, White & Company, Goodloe has a dual focus on 
corporate finance and investment management. Combining his industry background in 
energy, transportation, information technology and software with  investment banking deal 
execution skills, he seeks to help clients understand the factors that drive the value of their 
business and then how to best communicate the company's story to investors or acquirers. 
In the area of investments, Goodloe applies the latest academic research to current client 
situations. Particular focus is given to setting asset allocation policies using simulation 
analysis and optimization as well as the management of accounts for optimal after -tax 
performance.

Goodloe received his BSE, summa cum laude, in Civil Engineering and Operations Research 
from Princeton University in 1994 and his MBA from Duke University's Fuqua School of 
Business. He earned the Chartered Financial Analyst designation in 2001.

Goodloe White, CFA
President

ghwhite@pwco.com
205-252-3681 
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project and middle market corporate finance. He has been a chief financial officer of an 
emerging technology company and has earned a Chartered Financial Analyst (CFA) 
designation. Goodloe joined Porter, White & Company in 2002 to focus on corporate finance 
and investment management.

Professional Background.  Goodloe started his investment banking career in the New York 
project and lease finance group of Credit Suisse First Boston (CSFB), where he worked on 
financings for single-purpose, single-asset companies in the electric utility, oil and gas, steel 
and chemical industries. These companies tapped capital sources in the commercial bank, 
private placement and multi -lateral financial markets, as well as the public debt and equity 
markets. Goodloe was a member of the team that advised private developers on the first 
gas-to-electricity project in Tanzania and structured the credit enhancements, commercial 
offtake and supply contracts, and sources of capital for the project.

In 1996, Goodloe transferred to the firm's global project finance group in Hong Kong. In 
Asia, he advised clients on equity investments in large project developments and on raising 
debt in the U.S. capital markets. Notable transactions included financings of an LNG tanker 
and a submarine fiber optic telecommunications company. Goodloe then transferred to the 
firm's London office to focus on financings in Eastern Europe and the former Soviet Union. 
He acted as commercial lender to a power project in Hungary and financial advisor for a 
number of public and private sector projects in Estonia, Tatarstan and other European 
countries. 

After leaving CSFB as an Associate, Goodloe became chief financial officer of a small 
software company. As CFO, his responsibilities included day-to-day management of the 
company's finance and accounting, including the implementation of a stock option plan, a 
401(k) plan, the company's first GAAP audit and an overhaul of the company's accounting 
system and financial controls. 

Professional Interests.  At Porter, White & Company, Goodloe has a dual focus on 
corporate finance and investment management. Combining his industry background in 
energy, transportation, information technology and software with  investment banking deal 
execution skills, he seeks to help clients understand the factors that drive the value of their 
business and then how to best communicate the company's story to investors or acquirers. 
In the area of investments, Goodloe applies the latest academic research to current client 
situations. Particular focus is given to setting asset allocation policies using simulation 
analysis and optimization as well as the management of accounts for optimal after -tax 
performance.

Goodloe received his BSE, summa cum laude, in Civil Engineering and Operations Research 
from Princeton University in 1994 and his MBA from Duke University's Fuqua School of 
Business. He earned the Chartered Financial Analyst designation in 2001.
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Johan Grahs works with high net worth individuals, companies and institutions to manage 
investments, risk and capital.  He manages investments for individuals and families and he 
leads the company�¶s efforts to advise both corporate and public clients regarding interest 
rate swaps and other derivative transactions.  

Wealth Management.  Johan works with clients who want a professionally managed 
investment portfolio, rather than trying to manage it themselves, so that they can spend 
more time on the things in life that are truly important to them.  

Johan manages investment portfolios for individuals and families as part of their broader 
investment plans. As a wealth manager, he provides investment management, and he works 
with other professionals advising clients, such as lawyers and accountants, to protect, grow 
and manage clients�¶��wealth.   

Derivatives Advisory.  Johan also advises both corporate and tax-exempt borrowers on 
swaps, swaptions and caps as well as other derivatives used to hedge risks. This work 
includes assisting issuers in developing a derivatives policy, structuring, analysis and 
evaluation of transaction proposals, selection of appropriate counterparties, negotiation of 
documentation and pricing, and bidding and/or execution of derivative transactions.  

Professional Background.  Johan is a native of Sweden and held a number of sales 
management positions prior to pursuing his bachelor and masters degrees in the United 
States. He joined Porter, White & Company in 2004 focusing on investment portfolio 
analysis, financial modeling, and derivatives analysis and has developed deep expertise on 
derivatives in tax-exempt markets.

On the investment management side, Johan serves individuals and institutions by providing 
investment research, as well as management of investment portfolios, including trading, 
asset allocation implementation and maintenance, performance evaluation and reporting on 
accounts. He has developed investment tools and reports that allow clients to make crucial 
asset allocation decisions and quickly understand how their portfolios are allocated and what 
investment performance has been.

On the investment banking side, Johan has experience raising capital for many industries, 
including manufacturing and management companies, as well as tax-exempt organizations. 
He has served as financial and derivatives adviser to local governments, companies and tax-
exempt organizations across Alabama.

Johan has bid and negotiated derivative transactions on behalf of both corporate and tax -
exempt issuers and has experience in evaluating and analyzing proposals received by local 
governments, tax-exempt issuers and other borrowers. He has evaluated and transacted 
most types of interest rate derivatives used in both taxable as well as tax -exempt markets, 
such as interest rate swaps, swaptions and caps.

Johan issued the first comprehensive, publicly available valuation report on Jefferson 
County�¶s swaps in 2007, and he was part of the team that negotiated with creditors on 
behalf of the County when the financial crisis of 2008 struck.  He has evaluated the all of the 
interest rate derivatives executed by the County since 1997, providing transparency to 
charges and fees hidden from many decision makers. 

Johan's academic background is in finance. He concentrated in investment management for 
his Bachelor's degree and in financial engineering and risk management for his Master's 
degree. Johan received a BSC, summa cum laude, in 2003 and an MA in Finance in 2004, 
both from the University of Alabama. He is a registered Series 7 and Series 63 
representative and he has earned his Chartered Financial Analyst�Š��designation.
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Johan Grahs works with high net worth individuals, companies and institutions to manage 
investments, risk and capital.  He manages investments for individuals and families and he 
leads the company�¶s efforts to advise both corporate and public clients regarding interest 
rate swaps and other derivative transactions.  

Wealth Management.  Johan works with clients who want a professionally managed 
investment portfolio, rather than trying to manage it themselves, so that they can spend 
more time on the things in life that are truly important to them.  

Johan manages investment portfolios for individuals and families as part of their broader 
investment plans. As a wealth manager, he provides investment management, and he works 
with other professionals advising clients, such as lawyers and accountants, to protect, grow 
and manage clients�¶��wealth.   

Derivatives Advisory.  Johan also advises both corporate and tax-exempt borrowers on 
swaps, swaptions and caps as well as other derivatives used to hedge risks. This work 
includes assisting issuers in developing a derivatives policy, structuring, analysis and 
evaluation of transaction proposals, selection of appropriate counterparties, negotiation of 
documentation and pricing, and bidding and/or execution of derivative transactions.  

Professional Background.  Johan is a native of Sweden and held a number of sales 
management positions prior to pursuing his bachelor and masters degrees in the United 
States. He joined Porter, White & Company in 2004 focusing on investment portfolio 
analysis, financial modeling, and derivatives analysis and has developed deep expertise on 
derivatives in tax-exempt markets.

On the investment management side, Johan serves individuals and institutions by providing 
investment research, as well as management of investment portfolios, including trading, 
asset allocation implementation and maintenance, performance evaluation and reporting on 
accounts. He has developed investment tools and reports that allow clients to make crucial 
asset allocation decisions and quickly understand how their portfolios are allocated and what 
investment performance has been.

On the investment banking side, Johan has experience raising capital for many industries, 
including manufacturing and management companies, as well as tax-exempt organizations. 
He has served as financial and derivatives adviser to local governments, companies and tax-
exempt organizations across Alabama.

Johan has bid and negotiated derivative transactions on behalf of both corporate and tax -
exempt issuers and has experience in evaluating and analyzing proposals received by local 
governments, tax-exempt issuers and other borrowers. He has evaluated and transacted 
most types of interest rate derivatives used in both taxable as well as tax -exempt markets, 
such as interest rate swaps, swaptions and caps.

Johan issued the first comprehensive, publicly available valuation report on Jefferson 
County�¶s swaps in 2007, and he was part of the team that negotiated with creditors on 
behalf of the County when the financial crisis of 2008 struck.  He has evaluated the all of the 
interest rate derivatives executed by the County since 1997, providing transparency to 
charges and fees hidden from many decision makers. 

Johan's academic background is in finance. He concentrated in investment management for 
his Bachelor's degree and in financial engineering and risk management for his Master's 
degree. Johan received a BSC, summa cum laude, in 2003 and an MA in Finance in 2004, 
both from the University of Alabama. He is a registered Series 7 and Series 63 
representative and he has earned his Chartered Financial Analyst�Š��designation.
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J.T. Price is an operating and financial executive with over 10 years of experience in 
consulting (with McKinsey & Company), line management (at various middle-market 
companies), and principal investing (with the New York -based private equity firm Three 
Cities Research). Along with his broad operating experience, J.T. �¶s legal background and 
transactional experience provide him with special insight into the places where operations, 
finance, organization, and legal issues intersect. He has acted as chairman of the board of a 
software company and served as interim chief executive of a manufacturing firm.  J.T. joined 
Porter, White & Company in 2009 to help the firm �¶s clients address the special operating and 
financial challenges often associated with significant change in the business, financial 
distress, or preparation for a transaction.  He is equipped to serve clients in either an 
advisory or interim management role, and in addition has broad exposure to sources of debt 
and equity capital for private companies. 

Professional Background.  J.T. joined Porter, White & Company from the New York -based 
private equity firm Three Cities Research, where he was a Principal focused on transforming 
struggling portfolio companies into profitable enterprises.  J.T. spent over 5 years at TCR, 
including spending a year as the interim chief executive of a portfolio company that 
manufactures equipment for the landscape industry.

During his year as interim chief executive of the manufacturing firm, J.T. drove a turnaround 
from negative earnings to 10% EBITDA margins, successfully refinanced over $20 million in 
debt, and reduced SG&A by 22% while increasing sales by 8%. J.T. returned to a board 
oversight role after successfully recruiting a permanent CEO, CFO, and VP of Sales.

J.T., as chairman of the board of directors, also led the successful 2009 sale of a TCR 
portfolio company engaged in providing software -as-a-service. J.T.�¶s other key experiences 
at TCR include co-leading the sale of a waste disposal company in the western United 
States; sourcing, negotiating, closing, and implementing a 2009 add -on transaction that 
allowed TCR�¶s landscape equipment manufacturing firm to enter a new market with minimal 
upfront cash investment; and participating in the successful pre -packaged bankruptcy of a 
major US big box retailer.

Before joining TCR, J.T. was Vice President and Head of Global Supply Chain at a 
manufacturer of buses with facilities in the US and Europe. During his time in this role, J.T. 
and his team were able to deliver over $3 million in EBITDA improvement in a cash-
constrained environment. (Later, Don DeMetz of Porter, White & Company was able to 
facilitate a successful sale of this Company while acting as interim CFO.)

From 1999-2003, J.T. was an Associate and then an Engagement Manager in the Charlotte 
office of management consulting firm McKinsey & Company. J.T. was Engagement Manager 
for over 10 projects in the manufacturing, transportation, banking, agri -business, and non-
profit segments.  J.T.�¶s McKinsey experience includes leading a team that developed and 
implemented purchasing improvements and back office rationalization producing over $10 
million in EBITDA improvement for a $200 million business; providing day -to-day 
management of a major effort that helped a leading US charity restructure after a series of 
financial and public relations challenges; and leading a McKinsey-client team that developed 
and oversaw implementation of a go -to-market strategy that helped a global agribusiness 
firm grow US market share against lower -cost competitors in a stagnant market.  J.T. also 
managed pro bono engagements for the Charlotte-Mecklenburg Schools and the Court 
System of the Commonwealth of Massachusetts.

Professional Interests.  J.T.�¶s private equity background gives him wide experience in 
valuing potential acquisitions, executing acquisitions and divestitures, planning and executing 
post-merger integration, and sourcing both debt and equity capital from a variety of sources.

At Porter, White & Company, J.T.�¶s focus is on assisting clients facing operational or 
financial challenges that are outside the norm.  This may include advising clients on a 
consulting basis or stepping into an interim management or restructuring leadership role.  J. 
T. has broad sector and functional experience, with special expertise in the manufacturing, 
logistics, and business services segments.

In addition, J.T. has significant experience in preparing companies for the rigors of a capital -
raising process, and in positioning companies to generate attractive valuations upon sale.

Ideal clients include companies that are in financial distress or require restructuring; 
companies that are contemplating a sale or other liquidity event and require assistance in 
preparing for that process; or companies that are attempting significant change, such as an 
acquisition. Companies that are facing unexpected leadership transitions are also candidates 
for J.T. �¶s services. J.T. also has significant experience providing objective outside strategic 
advice to closely-held corporations that are seeking a fresh perspective on how to grow an 
already-strong business.

Educational Background.  J.T. received his BA, summa cum laude, from the University of 
Richmond. He earned his JD, cum laude, from Harvard. After graduating from Harvard Law 
School, J.T. served for one year as law clerk to a federal judge in North Carolina, and was 
admitted to the Bar in Georgia.
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J.T. Price is an operating and financial executive with over 10 years of experience in 
consulting (with McKinsey & Company), line management (at various middle-market 
companies), and principal investing (with the New York -based private equity firm Three 
Cities Research). Along with his broad operating experience, J.T. �¶s legal background and 
transactional experience provide him with special insight into the places where operations, 
finance, organization, and legal issues intersect. He has acted as chairman of the board of a 
software company and served as interim chief executive of a manufacturing firm.  J.T. joined 
Porter, White & Company in 2009 to help the firm �¶s clients address the special operating and 
financial challenges often associated with significant change in the business, financial 
distress, or preparation for a transaction.  He is equipped to serve clients in either an 
advisory or interim management role, and in addition has broad exposure to sources of debt 
and equity capital for private companies. 

Professional Background.  J.T. joined Porter, White & Company from the New York -based 
private equity firm Three Cities Research, where he was a Principal focused on transforming 
struggling portfolio companies into profitable enterprises.  J.T. spent over 5 years at TCR, 
including spending a year as the interim chief executive of a portfolio company that 
manufactures equipment for the landscape industry.

During his year as interim chief executive of the manufacturing firm, J.T. drove a turnaround 
from negative earnings to 10% EBITDA margins, successfully refinanced over $20 million in 
debt, and reduced SG&A by 22% while increasing sales by 8%. J.T. returned to a board 
oversight role after successfully recruiting a permanent CEO, CFO, and VP of Sales.

J.T., as chairman of the board of directors, also led the successful 2009 sale of a TCR 
portfolio company engaged in providing software -as-a-service. J.T.�¶s other key experiences 
at TCR include co-leading the sale of a waste disposal company in the western United 
States; sourcing, negotiating, closing, and implementing a 2009 add -on transaction that 
allowed TCR�¶s landscape equipment manufacturing firm to enter a new market with minimal 
upfront cash investment; and participating in the successful pre -packaged bankruptcy of a 
major US big box retailer.

Before joining TCR, J.T. was Vice President and Head of Global Supply Chain at a 
manufacturer of buses with facilities in the US and Europe. During his time in this role, J.T. 
and his team were able to deliver over $3 million in EBITDA improvement in a cash-
constrained environment. (Later, Don DeMetz of Porter, White & Company was able to 
facilitate a successful sale of this Company while acting as interim CFO.)

From 1999-2003, J.T. was an Associate and then an Engagement Manager in the Charlotte 
office of management consulting firm McKinsey & Company. J.T. was Engagement Manager 
for over 10 projects in the manufacturing, transportation, banking, agri -business, and non-
profit segments.  J.T.�¶s McKinsey experience includes leading a team that developed and 
implemented purchasing improvements and back office rationalization producing over $10 
million in EBITDA improvement for a $200 million business; providing day -to-day 
management of a major effort that helped a leading US charity restructure after a series of 
financial and public relations challenges; and leading a McKinsey-client team that developed 
and oversaw implementation of a go -to-market strategy that helped a global agribusiness 
firm grow US market share against lower -cost competitors in a stagnant market.  J.T. also 
managed pro bono engagements for the Charlotte-Mecklenburg Schools and the Court 
System of the Commonwealth of Massachusetts.

Professional Interests.  J.T.�¶s private equity background gives him wide experience in 
valuing potential acquisitions, executing acquisitions and divestitures, planning and executing 
post-merger integration, and sourcing both debt and equity capital from a variety of sources.

At Porter, White & Company, J.T.�¶s focus is on assisting clients facing operational or 
financial challenges that are outside the norm.  This may include advising clients on a 
consulting basis or stepping into an interim management or restructuring leadership role.  J. 
T. has broad sector and functional experience, with special expertise in the manufacturing, 
logistics, and business services segments.

In addition, J.T. has significant experience in preparing companies for the rigors of a capital -
raising process, and in positioning companies to generate attractive valuations upon sale.

Ideal clients include companies that are in financial distress or require restructuring; 
companies that are contemplating a sale or other liquidity event and require assistance in 
preparing for that process; or companies that are attempting significant change, such as an 
acquisition. Companies that are facing unexpected leadership transitions are also candidates 
for J.T. �¶s services. J.T. also has significant experience providing objective outside strategic 
advice to closely-held corporations that are seeking a fresh perspective on how to grow an 
already-strong business.

Educational Background.  J.T. received his BA, summa cum laude, from the University of 
Richmond. He earned his JD, cum laude, from Harvard. After graduating from Harvard Law 
School, J.T. served for one year as law clerk to a federal judge in North Carolina, and was 
admitted to the Bar in Georgia.
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Biography 

Tim Heaven is a financial analyst focusing on financial research and portfolio theory for 
Porter, White, & Company�¶s investment management clients. After working as a summer 
analyst in 2008, Tim joined the firm in 2009 to assist in corporate finance, financial advisory 
and valuation services, and investment management. 

Investment Management.  Tim supports the firm �¶s investment management business by 
researching academic literature in the areas of finance and economics, utilizing historical 
and simulation analyses as well as portfolio optimization tools to find the most appropriate 
asset allocation for clients. Tim assists in producing white papers and presentations that 
detail the firm �¶s approach and opinion on investing.  

Professional and Educational Background.  Before joining PW&Co, Tim was a 
researcher in the Cognitive Control & Psychopathology Laboratory at Washington University 
in St. Louis. Tim received his BS in Applied Science with concentrations in Systems Science 
and Mathematics and Psychology from Washington University in St. Louis in 2004 and his 
MBA from Indiana University�¶s Kelley School of Business in 2009. He is a Chartered Financial 
Analyst Level II candidate. 
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Biography 

Logan Gewin is an investment banker and financial analyst focusing on financial modeling, 
valuation analysis and portfolio analysis for Porter, White & Company's corporate finance, 
revitalization and change management, and investment management clients. Logan joined 
the firm in 2007.  

Corporate Finance & Financial Advisory.  The development of clear, coherent financial 
projection  models and understandable, concise analysis adds significant value to the capital 
raising and corporate planning processes. To this end, Logan supports the transaction 
team�¶s due diligence process with PW&Co�¶s corporate finance clients and works with them 
to build financial models and marketing  documents that assess the clients�¶��situation, 
understand risks and opportunities, and effectively  communicate their story. When 
marketing a deal, Logan supports management of information flow  between the client, 
capital providers, and other parties, and executes follow -up requests for analysis and 
additional due diligence. 

In support of PW&Co�¶s Revitalization and Change Management practice, Logan works with 
clients to build forward -looking financial statements for companies in distress or evaluating 
strategic opportunities. Logan also executes scenario planning and analysis, cash flow 
planning and analysis, and covenant analysis. 

Modeling experience includes companies in the manufacturing, retail, health care, 
infrastructure, and real  estate sectors. 

Valuation.  Logan assists clients with valuing their business, and supports the preparation of 
business appraisals for the purpose of gift taxes, estate taxes, income taxes and family 
planning. Valuation experience includes marketable equity securities, fixed income 
securities, controlling and minority  interests in private operating companies, interests in 
private investment companies, and interests in  privately -held real estate investments and 
real estate partnerships.

Investment Management.  Logan supports the firm �¶s investment management practice 
through  analysis of client portfolios and the latest academic research. He uses research, 
historical and simulation analysis, and optimization tools to review and set prudent asset 
allocation policies that maximize the expected risk-return benefit for the client �¶s portfolio. 
Logan supports the generation of client reports and  presentations that make sources of 
return clear and the investment process transparent.

Professional & Educational Background.  Before joining PWCO, Logan served as a 
Summer Associate at BMC Capital in Dallas, Texas and as a Wealth Management Intern at 
Smith Barney in Omaha, Nebraska. 

Logan's academic background is in finance and economics. Logan received his BA, magna 
cum laude, in Economics from The University of the South and his MS in Finance from the 
Owen Graduate School of Management at Vanderbilt University. He is a registered Series 7 
representative and a Level III candidate  in the CFA Program. 

Logan Gewin
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Logan Gewin is an investment banker and financial analyst focusing on financial modeling, 
valuation analysis and portfolio analysis for Porter, White & Company's corporate finance, 
revitalization and change management, and investment management clients. Logan joined 
the firm in 2007.  

Corporate Finance & Financial Advisory.  The development of clear, coherent financial 
projection  models and understandable, concise analysis adds significant value to the capital 
raising and corporate planning processes. To this end, Logan supports the transaction 
team�¶s due diligence process with PW&Co�¶s corporate finance clients and works with them 
to build financial models and marketing  documents that assess the clients�¶��situation, 
understand risks and opportunities, and effectively  communicate their story. When 
marketing a deal, Logan supports management of information flow  between the client, 
capital providers, and other parties, and executes follow -up requests for analysis and 
additional due diligence. 

In support of PW&Co�¶s Revitalization and Change Management practice, Logan works with 
clients to build forward -looking financial statements for companies in distress or evaluating 
strategic opportunities. Logan also executes scenario planning and analysis, cash flow 
planning and analysis, and covenant analysis. 

Modeling experience includes companies in the manufacturing, retail, health care, 
infrastructure, and real  estate sectors. 

Valuation.  Logan assists clients with valuing their business, and supports the preparation of 
business appraisals for the purpose of gift taxes, estate taxes, income taxes and family 
planning. Valuation experience includes marketable equity securities, fixed income 
securities, controlling and minority  interests in private operating companies, interests in 
private investment companies, and interests in  privately -held real estate investments and 
real estate partnerships.

Investment Management.  Logan supports the firm �¶s investment management practice 
through  analysis of client portfolios and the latest academic research. He uses research, 
historical and simulation analysis, and optimization tools to review and set prudent asset 
allocation policies that maximize the expected risk-return benefit for the client �¶s portfolio. 
Logan supports the generation of client reports and  presentations that make sources of 
return clear and the investment process transparent.

Professional & Educational Background.  Before joining PWCO, Logan served as a 
Summer Associate at BMC Capital in Dallas, Texas and as a Wealth Management Intern at 
Smith Barney in Omaha, Nebraska. 

Logan's academic background is in finance and economics. Logan received his BA, magna 
cum laude, in Economics from The University of the South and his MS in Finance from the 
Owen Graduate School of Management at Vanderbilt University. He is a registered Series 7 
representative and a Level III candidate  in the CFA Program. 
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Biography 

Teresa Percy is a consultant to Porter, White & Company and assists the firm in a variety of 
research, analysis and marketing projects. Teresa was employed by Porter, White & 
Company from 1988 to 1993, initially as the Manager of Research and then as a Vice 
President. During her tenure with the firm, Teresa worked in several areas of the company, 
including real estate, corporate finance and public finance.  

Her responsibilities include: 

�z Industry and company research for private placements, mergers and acquisitions and 
valuation projects;  

�z Arbitrage rebate analyses for tax-exempt bond issuers, valuation of investment 
portfolios and verification of compliance with investment portfolio policies for tax -
exempt clients, and preparation of official statements in connection with the issuance 
of tax -exempt bonds;  

�z Market analyses and property research in connection with the development, 
acquisition or sale of properties.  

Teresa has also worked for St. Vincent's Hospital as Director of Marketing and later as 
Director of Business Development. She prepared business plans for new services and 
comprehensive market analyses for the hospital. This included analyzing hospital utilization, 
patient satisfaction, market share, and analyzing the effects of managed care in a changing 
healthcare market.

As an independent consultant, Teresa specializes in preparing detailed demographic and 
economic analyses for businesses. This work has been included in state and federal bank 
charter applications, official statements for tax -exempt bond issues and site selection 
analyses. She prepared the socioeconomic analyses for Porter, White & Company during its 
Honda Motor Company's site selection engagement that resulted in the construction of a 
high profile plant in Lincoln, Alabama. This assignment included analyzing population, 
income and labor market information, and also researching cultural opportunities in over 
two dozen markets in the United States. Teresa's skills include GIS mapping, which is useful 
in virtually all aspects of her work.

Teresa is also experienced in the utilities industry, and has completed extensive research in 
the water, sewer, electric power and natural gas industries.

Teresa has closely followed Birmingham's economy for nearly 20 years. As a graduate 
student at UAB, she assisted in publishing the Urban Alabama Business Newsletter, a 
publication prepared by the Department of Economics. Currently, Teresa prepares PW&Co's 
Birmingham Area Economic Report quarterly and serves on the Birmingham Regional 
Chamber of Commerce's Council of Economic Advisers.

Ms. Percy received a B.A. in Communication from the University of Miami (Coral Gables, 
Florida) and an M.B.A. from the University of Alabama at Birmingham.

Teresa Percy
Consultant
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provide a sound basis for future planning. 

White Papers 
Porter, White & Company�¶s White Papers 
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Deals Done 
Porter, White & 
Company has 
successfully 
completed a 
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government entities. 

Investment Experience 
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tested economic principles, PW&Co has 
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and implement investment policies 
designed to meet client goals. 
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Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

Library������Economic Articles

 Subscribe to Email Updates

Name Date Author

�� �� ��

Private Capital Markets Update 

Summer 2010, Number 1 
Capital Markets Report 

07/2010 Goodloe White 

Logan Gewin

Birmingham Area Economic Report 
Volume XII, Number 3 
Economic Report 

09/2009 Jim White

Birmingham Area Economic Report 
Volume XII, Number 2 
Economic Report 

06/2009 Jim White

Birmingham Area Economic Report 
Volume XII, Number 1 
Economic Report 

03/2009 Jim White

Birmingham Area Economic Report 
Volume XI, Number 4 
Economic Report 

12/2008 Jim White

Birmingham Area Economic Report 
Volume XI, Number 3 
Economic Report 

09/2008 Jim White
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Pictures of Risk & Return 

Number IM 29.1
Investment Paper

02/2010 Jim White,  

Tim Heaven

Negotiating Synthetic Fixed Rate Loans 
Number D 7.0
Derivatives Paper

02/2010 Johan Grahs

Interest Rate Expectations 
Number IMC 3.0
Investment Commentary

01/2010 Goodloe White

Considering Municipal Bonds 
Number IM 26.1
Investment Paper

12/2009 Goodloe White,  
Tim Heaven

Investment Philosophy 
Number IM 1.3
Investment Paper

09/2009 PW Advisors

Investment Management: What Do We Do? 
Number IM 2.2
Investment Paper

09/2009 Goodloe White

Investment Management Process 
Number IM 3.3
Investment Paper

09/2009 Goodloe White

Investment Management Strategy for Individuals  
Number IM 5.3
Investment Paper

09/2009 Jim White

DOL Questions for Pension Consultants 
Number IM 9.2
Investment Paper

09/2009 Goodloe White

Fixed Income Performance 
Number IM 15.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Optimizing the Fixed Income Component 
Number IM 17.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Considering TIPS 
Number IM 18.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Investment Grade Corporate Bonds 
Number IM 23.1
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Forward-Looking Financials for Companies in Distress
Number RCM 3.0
Revitalization & Change Management Paper 

07/2009 Logan Gewin, 
Jim White

The Value of Transparency in Swap Pricing 
Number D 6.0
Derivatives Paper 

07/2009 Johan Grahs

Revitalization and Change Management: What We do 
Number RCM 1.0
Revitalization & Change Management Paper 

07/2009 J.T. Price

Managing in Troubled Times: A Survival Guide for 
Middle Market Companies in Liquidity Crisis 
Number RCM 2.0
Revitalization & Change Management Paper

07/2009 J.T. Price

Structuring the Right Synthetic Advance Refunding 
Number D 5.0
Derivatives Paper 

08/2008 Johan Grahs

Interest Rate Derivatives Services 
Number D 4.0 
Derivatives Paper 

07/2008 Johan Grahs

Implied Cost of Cancellation Option in the Municipal 
Bond Market 
Number D 3.0
Derivatives Paper

05/2007 Johan Grahs

Floating Rate: Cost of Funds, BMA, or Percent of 
LIBOR? 
Number D 2.0
Derivatives Paper

10/2006 Johan Grahs

Swaps and Synthetic Fixed Rate Debt 
Number D 1.0
Derivatives Paper

07/2006 Johan Grahs

Investment Expenses 
Number IM 4.3
Investment Paper 

09/2005 Jim White

M2 Risk Adjusted Return 
Number IM 8.2
Investment Paper

06/2005 Johan Grahs
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Library������White Papers

 Subscribe to Email Updates

Name |  Type Updated Author
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Pictures of Risk & Return 

Number IM 29.1
Investment Paper

02/2010 Jim White,  

Tim Heaven

Negotiating Synthetic Fixed Rate Loans 
Number D 7.0
Derivatives Paper

02/2010 Johan Grahs

Interest Rate Expectations 
Number IMC 3.0
Investment Commentary

01/2010 Goodloe White

Considering Municipal Bonds 
Number IM 26.1
Investment Paper

12/2009 Goodloe White,  
Tim Heaven

Investment Philosophy 
Number IM 1.3
Investment Paper

09/2009 PW Advisors

Investment Management: What Do We Do? 
Number IM 2.2
Investment Paper

09/2009 Goodloe White

Investment Management Process 
Number IM 3.3
Investment Paper

09/2009 Goodloe White

Investment Management Strategy for Individuals  
Number IM 5.3
Investment Paper

09/2009 Jim White

DOL Questions for Pension Consultants 
Number IM 9.2
Investment Paper

09/2009 Goodloe White

Fixed Income Performance 
Number IM 15.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Optimizing the Fixed Income Component 
Number IM 17.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Considering TIPS 
Number IM 18.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Investment Grade Corporate Bonds 
Number IM 23.1
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Forward-Looking Financials for Companies in Distress
Number RCM 3.0
Revitalization & Change Management Paper 

07/2009 Logan Gewin, 
Jim White

The Value of Transparency in Swap Pricing 
Number D 6.0
Derivatives Paper 

07/2009 Johan Grahs

Revitalization and Change Management: What We do 
Number RCM 1.0
Revitalization & Change Management Paper 

07/2009 J.T. Price

Managing in Troubled Times: A Survival Guide for 
Middle Market Companies in Liquidity Crisis 
Number RCM 2.0
Revitalization & Change Management Paper

07/2009 J.T. Price

Structuring the Right Synthetic Advance Refunding 
Number D 5.0
Derivatives Paper 

08/2008 Johan Grahs

Interest Rate Derivatives Services 
Number D 4.0 
Derivatives Paper 

07/2008 Johan Grahs

Implied Cost of Cancellation Option in the Municipal 
Bond Market 
Number D 3.0
Derivatives Paper

05/2007 Johan Grahs

Floating Rate: Cost of Funds, BMA, or Percent of 
LIBOR? 
Number D 2.0
Derivatives Paper

10/2006 Johan Grahs

Swaps and Synthetic Fixed Rate Debt 
Number D 1.0
Derivatives Paper

07/2006 Johan Grahs

Investment Expenses 
Number IM 4.3
Investment Paper 

09/2005 Jim White

M2 Risk Adjusted Return 
Number IM 8.2
Investment Paper

06/2005 Johan Grahs
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Library������Investment White Papers

 Subscribe to Email Updates

Name | Number Updated Author
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Can Investors Have Their Cake and Eat 
It Too?  

Number IMC 4.0
Investment Commentary

07/2010 Goodloe White,  

Johan Grahs

Investment Philosophy 
Number IM 1.3
Investment Paper

09/2009 PW Advisors

Investment Management: What Do We Do? 
Number IM 2.2
Investment Paper

09/2009 Goodloe White

Investment Management Process 
Number IM 3.3
Investment Paper

09/2009 Goodloe White

Investment Expenses 
Number IM 4.3
Investment Paper 

09/2005 Jim White

Investment Management Strategy for Individuals  
Number IM 5.3
Investment Paper

09/2009 Jim White

M2 Risk Adjusted Return 
Number IM 8.2
Investment Paper

06/2005 Johan Grahs

DOL Questions for Pension Consultants 
Number IM 9.2
Investment Paper

09/2009 Goodloe White

Fixed Income Performance 
Number IM 15.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Optimizing the Fixed Income Component 
Number IM 17.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Considering TIPS 
Number IM 18.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Investment Grade Corporate Bonds 
Number IM 23.1
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Considering Municipal Bonds 
Number IM 26.1
Investment Paper

12/2009 Goodloe White,  
Tim Heaven

Interest Rate Expectations 
Number IMC 3.0
Investment Commentary

01/2010 Goodloe White

Pictures of Risk & Return 
Number IM 29.1
Investment Paper

02/2010 Jim White,  
Tim Heaven
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Library������Investment White Papers

 Subscribe to Email Updates

Name | Number Updated Author
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Can Investors Have Their Cake and Eat 
It Too?  

Number IMC 4.0
Investment Commentary

07/2010 Goodloe White,  

Johan Grahs

Investment Philosophy 
Number IM 1.3
Investment Paper

09/2009 PW Advisors

Investment Management: What Do We Do? 
Number IM 2.2
Investment Paper

09/2009 Goodloe White

Investment Management Process 
Number IM 3.3
Investment Paper

09/2009 Goodloe White

Investment Expenses 
Number IM 4.3
Investment Paper 

09/2005 Jim White

Investment Management Strategy for Individuals  
Number IM 5.3
Investment Paper

09/2009 Jim White

M2 Risk Adjusted Return 
Number IM 8.2
Investment Paper

06/2005 Johan Grahs

DOL Questions for Pension Consultants 
Number IM 9.2
Investment Paper

09/2009 Goodloe White

Fixed Income Performance 
Number IM 15.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Optimizing the Fixed Income Component 
Number IM 17.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Considering TIPS 
Number IM 18.2
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Investment Grade Corporate Bonds 
Number IM 23.1
Investment Paper

09/2009 Goodloe White,  
Tim Heaven

Considering Municipal Bonds 
Number IM 26.1
Investment Paper

12/2009 Goodloe White,  
Tim Heaven

Interest Rate Expectations 
Number IMC 3.0
Investment Commentary

01/2010 Goodloe White

Pictures of Risk & Return 
Number IM 29.1
Investment Paper

02/2010 Jim White,  
Tim Heaven
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Name | Number Updated Author
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Forward-Looking Financials for 
Companies in Distress 
Number RCM 3.0
Revitalization & Change Management Paper 

07/2009 Logan U. Gewin, Jr.

Jim White

Managing in Troubled Times: A Survival Guide for 
Middle Market Companies in Liquidity Crisis 
Number RCM 2.0
Revitalization & Change Management Paper

07/2009 J.T. Price

Revitalization and Change Management: What We 
Do 
Number RCM 1.0
Revitalization & Change Management Paper 

07/2009 J.T. Price
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 Subscribe to Email Updates

Name | Number Updated Author
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Negotiating Synthetic Fixed Rate Loans
Number 7
Derivatives Paper 

02/2010 Johan Grahs

The Value of Transparency in Swap Pricing 
Number 6
Derivatives Paper 

07/2009 Johan Grahs

Structuring the Right Synthetic Advance Refunding 
Number 5 
Derivatives Paper 

08/2008 Johan Grahs

Interest Rate Derivatives Services 
Number 4 
Derivatives Paper 

07/2008 Johan Grahs

Implied Cost of Cancellation Option in the Municipal 
Bond Market 
Number 3
Derivatives Paper

05/2007 Johan Grahs

Floating Rate: Cost of Funds, BMA, or Percent of 
LIBOR? 
Number 2
Derivatives Paper

10/2006 Johan Grahs

Swaps and Synthetic Fixed Rate Debt 
Number 1
Derivatives Paper

07/2006 Johan Grahs
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 Email����  Print���� View

Name | Practice Areas | Service |  Author Date Amount
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Alabama Outdoors 

 Corporate Finance

J. T. Price, Don DeMetz, Logan Gewin, Goodloe White, 

Jim White

7/2010 n/a

Greater Richmond ARC 

 Derivatives
Johan Grahs

7/2009 $4,675,000

National Tube Holding Company, Inc. 

 Corporate Finance
Goodloe White

03/2009 $6,060,000

Houston County Health Care Authority 

 Derivatives
Johan Grahs

03/2009 $46,139,089

Birmingham Steel 

 Revitalization & Change Management Distressed 
Situation
Don DeMetz

12/2008 n/a

Physicians Medical Center Carraway 

Revitalization & Change Management Distressed 
Situation
Don DeMetz

11/2008 n/a

Intrinergy Wiggins  

 Corporate Finance Tax-Exempt Debt 
Goodloe White

02/2008 $5,000,000

University of South Alabama 

 Derivatives
Johan Grahs

01/2008 $141,245,000

The Cottages at St. Martin's 

 Public Finance Tax-Exempt Debt 
Goodloe White

09/2007 $18,000,000

North American Bus Industries (NABI) 

Revitalization & Change Management Distressed 
Situation
Don DeMetz

04/2006 n/a

Resource Management Service, LLC 

 Corporate Finance Capital Raising
Kip Porter

03/2006 $2,500,000

North Alabama Fabricating Company 

 Corporate Finance Capital Raising
Goodloe White

05/2005 $6,500,000

DeMil International, Inc.  

 Corporate Finance Divestiture
Jim White

08/2002 n/a

American Cast Iron Pipe Company (ACIPCO) 

Corporate Finance Site Selection
Jim White

08/1999 n/a

American Honda Corporation 

Corporate Finance Site Selection
Jim White

05/1999 n/a

Birmingham Water Works 

Public Finance Tax-Exempt Debt 
Dwight Percy

12/1998 $179,885,000

Trico Steel Company 

Corporate Finance Site Selection
Jim White

06/1995 n/a

Kirklin Clinic 

Public Finance Tax-Exempt Debt 
Jim White

12/1991 $110,000,000
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 Email����  Print���� View

Name | Practice Areas | Service |  Author Date Amount
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Alabama Outdoors 

 Corporate Finance

J. T. Price, Don DeMetz, Logan Gewin, Goodloe White, 

Jim White

7/2010 n/a

Greater Richmond ARC 

 Derivatives
Johan Grahs

7/2009 $4,675,000

National Tube Holding Company, Inc. 

 Corporate Finance
Goodloe White

03/2009 $6,060,000

Houston County Health Care Authority 

 Derivatives
Johan Grahs

03/2009 $46,139,089

Birmingham Steel 

 Revitalization & Change Management Distressed 
Situation
Don DeMetz

12/2008 n/a

Physicians Medical Center Carraway 

Revitalization & Change Management Distressed 
Situation
Don DeMetz

11/2008 n/a

Intrinergy Wiggins  

 Corporate Finance Tax-Exempt Debt 
Goodloe White

02/2008 $5,000,000

University of South Alabama 

 Derivatives
Johan Grahs

01/2008 $141,245,000

The Cottages at St. Martin's 

 Public Finance Tax-Exempt Debt 
Goodloe White

09/2007 $18,000,000

North American Bus Industries (NABI) 

Revitalization & Change Management Distressed 
Situation
Don DeMetz

04/2006 n/a

Resource Management Service, LLC 

 Corporate Finance Capital Raising
Kip Porter

03/2006 $2,500,000

North Alabama Fabricating Company 

 Corporate Finance Capital Raising
Goodloe White

05/2005 $6,500,000

DeMil International, Inc.  

 Corporate Finance Divestiture
Jim White

08/2002 n/a

American Cast Iron Pipe Company (ACIPCO) 

Corporate Finance Site Selection
Jim White

08/1999 n/a

American Honda Corporation 

Corporate Finance Site Selection
Jim White

05/1999 n/a

Birmingham Water Works 

Public Finance Tax-Exempt Debt 
Dwight Percy

12/1998 $179,885,000

Trico Steel Company 

Corporate Finance Site Selection
Jim White

06/1995 n/a

Kirklin Clinic 

Public Finance Tax-Exempt Debt 
Jim White

12/1991 $110,000,000
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 Email����  Print���� View

Name | Practice Areas | Service |  Author Date Amount
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Alabama Outdoors 

 Corporate Finance

J. T. Price, Don DeMetz, Logan Gewin, Goodloe White, 

Jim White

7/2010 n/a

National Tube Holding Company, Inc. 

 Corporate Finance
Goodloe White

03/2009 $6,060,000

Intrinergy Wiggins  

 Corporate Finance Tax-Exempt Debt 
Goodloe White

02/2008 $5,000,000

The Cottages at St. Martin's 

 Corporate Finance Tax-Exempt Debt 
Goodloe White

09/2007 $18,000,000

Resource Management Service, LLC 

 Corporate Finance Capital Raising
Kip Porter

03/2006 $2,500,000

DeMil International, Inc.  

 Corporate Finance Divestiture
Jim White

08/2002 n/a

American Cast Iron Pipe Company (ACIPCO) 

 Corporate Finance Site Selection
Jim White

08/1999 n/a

American Honda Corporation 

 Corporate Finance Site Selection
Jim White

05/1999 n/a

Trico Steel Company 

 Corporate Finance Site Selection
Jim White

06/1995 n/a
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 Email����  Print���� View

Name | Practice Areas | Service |  Author Date Amount
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Greater Richmond ARC 
 Public Finance Derivatives

Johan Grahs

7/2009 $4,675,000

Houston County Health Care Authority 

 Public Finance Derivaties
Johan Grahs

03/2009 $46,139,089

University of South Alabama 

 Public Finance Derivaties
Johan Grahs

01/2008 $141,245,000

Birmingham Water Works 

Public Finance Tax-Exempt Debt 
Dwight Percy

12/1998 $179,885,000

Kirklin Clinic 

Public Finance Tax-Exempt Debt 
Jim White

12/1991 $110,000,000
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Name | Practice Areas | Service |  Author Date Amount
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Birmingham Steel 
 Revitalization & Change Management Distressed 

Situation

Don DeMetz

12/2008 n/a

Physicians Medical Center Carraway 

Revitalization & Change Management Distressed 
Situation
Don DeMetz

11/2008 n/a

North American Bus Industries (NABI) 

Revitalization & Change Management Distressed 
Situation
Don DeMetz

04/2006 n/a

North Alabama Fabricating Company 

Revitalization & Change Management Capital 
Raising
Goodloe White

05/2005 $6,500,000

�� �� ��

Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

Library������Deals Done in Derivatives
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Name | Practice Areas | Service |  Author Date Amount
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Greater Richmond ARC 
 Derivatives

Johan Grahs

7/2009 $4,675,000

Houston County Health Care Authority 

 Derivatives
Johan Grahs

03/2009 $46,139,089

University of South Alabama 

 Derivatives
Johan Grahs

01/2008 $141,245,000
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Library������Deals Done

The Greater Richmond ARC ("ARC") retained Porter, White & Company as swap adviser in 
connection with  transacting two LIBOR based interest rate swaps . The purpose of the swaps 
was to synthetically fix  the interest rate on two  variable rate bank notes. 

Porter, White & Company provided comments on and assisted in negotiating the underlying 
ISDA documentation, and brought transparency to and assisted ARC in negotiating the pricing 
of the swaps. Porter, White also advised on the sequencing of the execution of the swaps so 
as to coordinate them with the closing of loans, avoiding speculation on movements in 
interest rates.  

At the time of execution, Porter, White & Company provided full pricing transparency , 
verified the negotiated spread, and provided an opinion on the fairness of the spread.  By 
sequencing the execution of the swaps appropriately, ARC was able to lock in an overall low 
fixed rate  without taking unnecessary interest rate risk.
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$4,675,000
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July, 2009

Deal Team: 
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Library������Deals Done

National Tube Holding Company, Inc. retained Porter, White & Company as its financial 
advisor in connection with the refinancing of its credit facilities. National Tube is a 
manufacturer of copper tubing that sells various sizes, thicknesses and shapes of copper 
tubing and assembled parts to customers producing a variety of heating, air conditioning, 
refrigeration, electrical, and control equipment. 

During the second half of 2008, copper prices fell from over $4/lb to below $1.5/lb, creating 
a strain on working capital credit lines. Porter, White & Company assisted National Tube in 
analyzing its exposure to copper prices and developing short term weekly cash flow 
projections and longer term monthly financial statement projections. PW&Co also drafted an 
information memorandum to approach new sources of capital. In connection with the 
marketing, PW&Co met with prospective lenders and assisted the company in responding to 
information requests and in negotiating a term sheet. 

In the midst of the 2008 -2009 financial crisis, Porter, White & Company was able to secure a 
new working capital and term loan facility that allowed National Tube to focus on making the 
changes to its business that were necessary to weather the recessionary environment.
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National Tube Holding Company, Inc.
$6,060,000
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March, 2009

Deal Team: 
Goodloe White, Kip Porter, Logan Gewin 
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Library������Deals Done

The Houston County Health Care Authority (�³Authority � )́ retained Porter, White & Company as 
swap adviser in connection with a synthetic fixing of the interest rate on a variable rate tax 
exempt note.  The Authority had received a swap proposal and wanted assistance in 
evaluating the fairness and appropriateness of the terms of the swap. 

Porter, White & Company analyzed and evaluated the proposed transaction, brought 
transparency to, and performed a market check on, the pricing, and assisted the Authority in 
negotiating the underlying ISDA documentation. The analysis identified, quantified and 
explained the risks of the transaction. 

At the time of execution, Porter, White & Company provided full pricing transparency and 
verified the negotiated spread.  Despite current volatile credit conditions, the Authority was 
able to lock in a low all -in fixed financing rate through 2023.  
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Porter, White & Company served as the liquidating trustee and distribution agent  under the 
Birmingham Steel Plan of Reorganization. Its responsibilities included both the resolution and 
payment of authorized claims as well as completing the dissolution and wind down 
operations for  Birmingham Steel and its subsidiaries. 

Porter, White & Company reviewed and settled over fifty -five administrative claims. Claims 
payments were also made to five additional classes, including secured and unsecured 
creditors, equity holders, severance and retirement payments, and management  bonus 
payments. Over $65 million in  distributions were made to the various  claimants. 

PW&Co arranged for the dissolution and withdrawal of the corporations from  multiple 
jurisdictions, prepared final state  and federal tax returns and Form 5500s, completed 
termination of benefit plans, reconciled and closed bank accounts, distributed final employee 
Form W-2s, and pursued tax, vendor, and insurance refunds.  PW&Co collected and 
distributed more  than $5 million in refunds, far exceeding  creditors�¶��expectations. The trustee 
also resolved an employee fraud case, discovering the source of the fraud which led to a 
guilty  plea in federal court and collections on the  company�¶s crime policy.  
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When the president and the chief financial  officer of Physicians Medical Center Carraway 
resigned, the Board of Directors retained Porter White & Company to provide an interim  CFO. 
This beloved 100-year old Birmingham institution was struggling for survival as its  working 
capital provider had just cut off  funding. With patients to care for and payroll  to meet, the 
hospital faced a crisis. 

PW&Co worked closely with the Board and outside legal advisors to resolve the immediate 
problem while buying time to find a permanent  solution. To understand funding 
requirements, financial models were prepared for a variety of  scenarios ranging from 
immediate shutdown to  long term viability. Short term financing was  arranged to maintain 
quality patient care and  meet employee obligations. 

In the end, however, a viable plan for the  future of the hospital could not be developed.  The 
Board of Directors made the difficult  decision to close the hospital and asked PW&Co to 
coordinate an orderly shutdown.  Within three days, all eighty -eight hospital  inpatients were 
either discharged or safely transferred to another hospital for continued  care. Five weeks 
after the shutdown decision,  the wind down was completed, the real estate  was turned over 
to the landlord, and the  furniture, fixtures and equipment were turned  over to a secured 
creditor.  

 Email����  Print���� View

Physicians Medical Center Carraway
 Revitalization & Change Management Distressed 

Situation

November, 2008

Deal Team: 
Don DeMetz, Johan Grahs, Logan Gewin 

Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

Library������Deals Done

Intrinergy retained Porter, White & Company as its financial advisor in connection with the 
sale and issuance of Gulf Opportunity Zone Revenue Bonds to fund the development of its 
wood biomass fired steam plant in Wiggins, Mississippi. The facility sells steam to Coastal 
Paper Company�¶s adjacent tissue mill. By replacing Coastal�¶s use of natural gas in its 
manufacturing processes, Intrinergy provides Coastal with a lower  energy cost and 
decreased reliance on natural gas. 

To structure the bonds, Porter, White & Company assisted Intrinergy in compiling and 
documenting the necessary components of project financing, including in -depth financial 
modeling and analysis, reviewing construction and energy sales contracts, structuring 
feedstock supply contracts, and arranging for an independent engineer review and market 
study.

In connection  with the marketing of the bonds, Porter,  White & Company assisted Intrinergy 
in negotiating an underwriting agreement,  responding to information requests from  the 
issuer, and responding to questions from potential bond purchasers.

The transaction was Intrinergy �¶s first  attempt to access the public debt markets  in the US and 
was completed in the midst  of the �³subprime mortgage� ćrisis.  
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The University of South Alabama retained Porter,White  & Company as its swap adviser in 
connection with a synthetic advance refunding of two of its outstanding bond  issues. The 
University received a proposal from a major swap dealer to transact a  synthetic advance 
refunding using LIBOR based swaptions. 

Porter, White & Company analyzed and evaluated the proposal according to the University �¶s 
swap policy, previously drafted by Porter White,and assisted the  University in negotiating the 
underlying ISDA documentation. The analysis identified, quantified and explained the  risks of 
the transaction. 

At the time of execution, Porter,  White & Company provided full pricing  transparency and 
verified the negotiated  spread. The University was able to achieve present value savings of 
approximately 6.6% of the amount refunded and the  savings were paid in cash upon 
execution of the swaptions.  
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The Episcopal Foundation of Jefferson County selected Porter, White & Company as its 
financial advisor for the redevelopment  of its 138 -bed nursing home facility at  St.Martin's in 
the Pines. In 2003, St.  Martin's set out to redesign its aging  campus and decided to develop a 
Green House�Š��community. By foregoing a  traditional institutional nursing home  design, St. 
Martin's became a catalyst for long-term care culture change in Alabama. As finally 
approved, the project consists of 60 replacement beds in two �³cottages� óf three stories each. 

Porter, White & Company provided project coordination services and financial modeling, 
valuation, and feasibility  analysis; managed a competitive proposal process for an $18 million 
letter of credit  for a tax -exempt bond financing; and  designed an interest rate protection 
policy. In the face of the emerging sub -prime mortgage crisis, Porter, White & Company 
competitively bid an interest rate cap priced  at a cost lower than estimated before the  crisis 
began. 

 Email����  Print���� View

The Cottages at St. Martin's
$18,000,000

 Corporate Finance Tax-Exempt Debt

September, 2007

Deal Team: 
Goodloe White, Jim White, Johan Grahs

Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

Library������Deals Done

North American Bus Industries (NABI) North American Bus Industries (NABI) is an Anniston-
based manufacturer of municipal transit buses with a blue chip  roster of customers including 
Los Angeles, Chicago, Boston, Miami and Cleveland. While undergoing a financial 
restructuring,  NABI retained Porter, White & Company to assist the acting president (who 
was also the CFO) in managing and monitoring its turnaround plan, forecasting cash flow,  
and responding to information requests  from creditors. When the acting president/  CFO 
resigned mid-way through the  restructuring, a PW&Co adviser stepped in as the interim CFO.  

With no working capital facility to  provide a financial backstop, the PW&Co adviser closely 
managed the cash flow and working capital of NABI as a buyer was sought and extensive due 
diligence performed. NABI was able to meet its  production and profitability targets while  
lowering its headcount and its overall cost  structure. A successful sale of the company was 
closed in early 2006 and NABI continues to produce quality buses for  major cities across the 
country from an  expanded production facility in Anniston.  
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Porter,White & Company was retained by Resource Management Service,LLC (�³RMS� )́ to 
explore its financing options.  RMS has a 50-year history of managing  timberlands for 
investors in the Southeast. After recently exiting a  relationship with a single large institutional  
investor under which it managed over a  million acres, RMS had successfully raised additional 
committed capital from clients  to invest in timberland. 

To facilitate the transfer of ownership to  a new generation of managers and assure a 
conservative financial posture with which  to approach new business, RMS sought additional 
capital for the management  company. After evaluating mezzanine and preferred equity 
options, the firm structured  a unit offering of preferred and common  equity interests to best 
meet the preferences of institutional and individual investors. 

Porter, White & Company assisted RMS in preparing an information memorandum  and 
valuation model, identified qualified  investors, presented the investment to  potential 
investors, negotiated final terms  and closed the transaction.
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North Alabama Fabricating Company (�³NAFCO� )́ retained Porter,White & Company as its 
financial advisor in connection with a restructuring of the  company�¶s indebtedness. NAFCO 
had a non-recurring loss relating to commodity  price fluctuations,and its senior creditor  was 
unwilling to renew its credit facilities. 

Porter, White & Company examined NAFCO�¶s business and its underlying credit in detail,built 
weekly forecast financial statements,and helped the  company present its business prospects 
to a new group of lenders. 

To facilitate the restructuring,Porter,  White & Company managed the process of raising new 
capital from several sources to pay off existing creditors and provide  the company with 
sufficient working  capital to grow its business.NAFCO�¶s sales more than doubled in the year 
after  it restructured its debt and its balance sheet  and credit standing were restored and  
enhanced. 
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Porter, White & Company, Inc. was retained in the summer of 2001 to assist DeMil 
International, Inc. in the  sale of its business. DeMil was a development stage company 
supplying proprietary equipment to the United States and  foreign governments with a 
requirement for disposing of explosive ordnance, including chemical and biological weapons. 
While the potential demand for its products and services was enormous, DeMil felt that it 
required a well capitalized and experienced partner to exploit its innovative technology world  
wide. 

Porter, White & Company helped DeMil document its financial plan and prepare an 
information memorandum for  distribution to potential purchasers.  In the course of preparing  
the information memorandum PW&Co did a preliminary due diligence investigation, and then 
helped the Company document its business potential with financial projections and related 
notes. 

Working with management, PW&Co identified a list of potential acquirers each of whom 
received preliminary information and an invitation to review the complete information 
memorandum upon delivery of a written agreement to keep  proprietary information 
confidential.  PW&Co responded to questions and provided updated information. 

Firms indicating an interest in DeMil were invited to  submit preliminary indications of interest. 
After further discussions, two firms were invited to submit term sheets outlining  price and 
proposed terms of a transaction. 

DeMil agreed to negotiate exclusively with CH2M Hill and Porter, White & Company assisted 
the parties in negotiating a mutually satisfactory agreement calling for an initial fixed 
payment and potential substantial future payments dependent upon future operating results 
of DeMil. As finally closed, the transaction met the objectives of the client. 

During the course of the negotiations, Porter, White &  Company assisted in resolving a 
number of problems, including securing necessary agreements with the holder of certain  
patent rights to the DeMil technology, assuring CH2M Hill exclusive use of the patents for 
demilitarization purposes.
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In May 1999 Porter, White & Company was engaged by American Cast Iron Pipe Company 
(ACIPCO) to assist in the site search and location of a new large-diameter spiral weld steel 
pipe plant. Porter, White  & Company worked closely with ACIPCO�¶s in-house project team, its 
outside engineering and design firm, Jordan, Jones & Goulding, its general contractor, 
Brasfield & Gorrie, and the law firms of Burr & Forman; Gordon,  Silberman, Wiggins & 
Childs; and Nelson Mullins Riley & Scarborough. 

Responding to a set of location criteria identified by ACIPCO which included required 
acreage, utility requirements, proximity  to transportation, labor force characteristics,  
proximity to raw materials supply and proximity to finished product markets, PW&Co 
identified  over 100 sites in Alabama, Florida, Georgia and South Carolina. In less than one 
month we developed a short list of three sites in three  states, and one and one-half months 
later we completed negotiation of a package of economic development incentives that  
included a training program, infrastructure  improvements and favorable tax treatment at  the 
state and local levels. On July 19, 1999, ACIPCO announced a new plant in Richland County, 
near Columbia, South Carolina. The plant employs approximately 50 people. 
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In January 1998 the San Francisco office of Heller, Ehrman, White & McAuliffe, counsel to 
American Honda Motor Company, Inc. engaged Harry A. Henshaw, managing director, 
Corporate Services Group for Colliers International, Cleveland, to locate a North American 
site for  a new automobile assembly plant. Henshaw asked Porter, White & Company, 
Birmingham, and TriLine Associates, Pittsburgh, to assist in the site selection assignment. 

Responding to a set of location criteria including labor  force characteristics, proximity to 
transportation, universities and cultural amenities, and avoidance of weather  and seismic 
risks, the team reviewed hundreds of sites in  26 states. After extensive analysis and many 
site inspections the list was narrowed to four sites in four states, each of  which comprised 
more than 1,000 acres of land. Industrial  development agencies were asked to secure 
options on the  selected sites and to propose site and offsite improvements,  training and 
other improvements that would make the sites  competitive.

A successful automobile assembly plant is one of the most potent sources of economic 
growth available to  a community. The proposed Honda plant initially generated  1,500 new 
direct jobs and several times as many indirect jobs. 

In Alabama, the team worked with Governor Don  Siegelman, the Economic Development 
Partnership of Alabama and the Birmingham Metropolitan Development Board to obtain site 
options and preliminary commitments  for state and local assistance. Final negotiations were 
conducted by Honda with the Alabama Development Office, the Economic Development 
Partnership of Alabama, the Birmingham Metropolitan Development Board, and the Talladega 
County Economic Development Authority.
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Porter, White & Company provided the Water Works and Sewer Board of the City of 
Birmingham with  investment banking services during the period 1985 to 1997.  The Board is 
one of the highest rated  issuers of tax exempt bonds in Alabama and one of the highest 
rated water  utilities in the United States.  

In connection with a  $35,250,000 refunding issue for the  Board, PW&Co identified the 
potential savings to the  Board from a refunding, developed a  �¿nancing structure which 
minimized complex �³transferred proceeds�  ́tax penalties, advised the Board in assembling a 
team of professionals to undertake the transaction, assisted the  Board with a presentation to 
rating  agencies, and negotiated the terms and conditions under which the bonds were  sold. 

PW&Co managed preparation for the bond issue to position  the Board to sell the bonds under  
favorable market conditions. When interest rates declined to 12 year lows  in early January 
1992, the Board was prepared to go to market.

While it is our belief that good market  timing is mainly a matter of luck, we also  believe with 
Branch Rickey that �³luck is the residue of design. �́ ��We are proud to  have designed this 
effective financing for  one of the South �¶s premier issuers.  

 Email����  Print���� View

Birmingham Water Works
$179,885,000

 Public Finance Tax-Exempt Debt

December, 1998

Deal Team: 
Dwight Percy, Jim White

Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

Library������Deals Done

Porter, White & Company, Inc. was retained  in June, 1994 to assist in the location of a new  
steel minimill for Trico Steel Company, L.L.C., a joint venture among The LTV Corporation,  
Sumitomo Metals Industries, Ltd., and British  Steel, plc. Engineers from three continents 
were included on the project team. 

Working in concert with The Galbreath Company, an international real estate �¿rm,  Porter, 
White & Company, Inc. analyzed sites in five southeastern states from the standpoint of 
buildability, transportation, access to  markets, and other factors.  A list of over 60  sites was 
narrowed to three and our company  led negotiations to acquire options on sites and  arrange 
preliminary agreements for governmental incentives. 

When Decatur, Alabama was tentatively selected as the preferred site, we assisted in 
assembling the required property, which involved  14 land transfers, nine principals,  two 
swaps, and a charitable donation.  The company coordinated Trico Steel�¶s role in seeking 
changes in state law required to assure that governmental  incentives offered could lawfully 
be granted. 

Porter, White & Company, Inc. also assisted the project team in documenting the business  
plan presented to the joint venture partners.  The business plan included a market study, a 
raw materials survey, project schedule and �¿nancial projections, among other elements.  
Trico Steel will bring a new generation of  steel making technology to Alabama, as well as the 
presence of three international steel  companies which together produced more steel than 
any other company in the world at that time.  

 Email����  Print���� View

Trico Steel Company
 Corporate Finance Site Selection

June, 1995

Deal Team: 
Jim White

Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

Library������Deals Done

Porter, White & Company acted as �¿nancial advisor to the University of Alabama Health 
Services Foundation, P.C. beginning in 1986 when the firm coordinated a study of the 
feasibility of finnancing, constructing and operating  the Kirklin Clinic, a 430,000 square foot  
ambulatory clinic for the internationally  recognized faculty group medical practice of the 
Foundation. 

Designed by I. M. Pei, the Kirklin Clinic consolidates into a single modern facility the 
outpatient practice now  conducted by the Foundation in 32  locations on the campus of the 
University of Alabama at Birmingham Medical Center. 

PW&Co was financial advisor in 1988 for the  original $88,000,000 Kirklin Clinic financing, and 
advised the Foundation in connection with the December, 1991  refunding of the 1988 
financing and the  issuance of $22,000,000 in additional debt to pay for an expansion. 

The firm assisted the Foundation in preparing a financing plan, including  a hedging strategy 
in connection with the variable rate interest borne  by the Foundation�¶s obligations, and 
assisted the Foundation in selecting and negotiating with an underwriter  and a highly rated 
bank to enhance the financing through a letter of credit. 
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Private School Endowment 
Investment Experience

Jim White

�� n/a

Individual Trust  
Investment Experience
Jim White

�� n/a

Non-Profit Trust  
Investment Experience
Jim White

�� n/a
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Individual Trust  
 
Goodloe White  

PW&Co professionals began management of the investments of an estate to insure the 
proper handling of the investment assets for the beneficiaries. Efforts were coordinated with 
the trustee to insure the smooth transfer and reinvestment of assets.

Issues.  Individuals are subject to long term capital gains taxes, and thus it is difficult to 
sufficiently diversify personal assets that have enjoyed substantial returns. Since assets 
contributed to an estate receive a "step -up in basis" to the current market value, there is an 
opportunity to rebalance estate assets and diversify without creating capital gains tax 
liabilities. Often, the assets of an individual are liquidated and held in cash until the heirs or 
trustee can determine how to make necessary disbursements. Disbursements from a trust 
are taxable to the beneficiaries at their personal tax rates; undistributed income is taxed to 
the trust at the highest corporate rate.

Solutions.  PW Advisers worked with the bank trust department and the executor of the 
estate to create an investment policy consistent with the instructions set forth in the will of 
the donor establishing the trust. As the trust had limited required disbursements and a long 
term time horizon, the investment policy called for a large equity allocation and the use of 
tax-managed mutual funds that reduce the ongoing tax -liability created by the investments 
and enhance the after -tax return of the trust assets.  

Results.  PW Advisers serves as the investment advisor to the Trustee and works with the 
bank custodian to implement the investment policy. The investments are adjusted based on 
the disbursements of the trust, some of which are not always predictable. The trustee 
receives quarterly investment reports and performance analysis based on the periodic 
reports provided by the custodian.  
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Non-Profit Trust  
2004 
Goodloe White  

In 2004, PW Advisers was asked to analyze the investments of a trust for a non -profit 
beneficiary. The trust is managed by a small group of trustees who oversee the investments 
and coordinate disbursements to the beneficiary. PW Advisers assisted the trustees in 
developing an investment policy statement and implementing a new asset allocation policy.

Issues.  The trust's investments were weighted towards income producing real estate 
assets. These assets produced a steady flow of income but were highly illiquid. The income 
producing ability of the trust was dependent on a relatively few physical properties. The 
remainder of the portfolio was invested in individual equity and debt securities. On the 
surface, the assets appeared to be inadequately diversified.

Solutions.  Upon closer review, most of the real estate was deemed by the trustees to be 
strategic as most were near the beneficiary's primary location. In addition, the needs of the 
beneficiary for disbursements were flexible and disbursements could be curtailed if these 
assets were impaired. PW Advisers recommended an investment policy that considered two 
separate accounts - one for strategic assets and another for investment assets. The 
disbursements from the strategic account would be based on the income production of the 
assets. The investment assets would be invested in a broad range of asset classes with 
exposure to international equities, small capitalization stocks and value stocks. The fixed 
income portion of the investment account would be kept relatively short term.

Results.  PW Advisers implemented the investment policy and is monitoring the fund 
performance as well as any changes to the needs of the trust. PW Advisers monitors the 
account on a daily basis receiving daily electronic statements from the custodian. The 
trustees receive quarterly reports on account balances and performance analysis and have 
access to current information on an as needed basis. 
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Private School Endowment 
1997 
Jim White 

In 1997, Porter, White & Company was asked to advise a private, non -profit secondary 
school on its investments and capital financing. The school's board of directors makes policy, 
which is implemented in the financial area with oversight from the finance committee of the 
board. The firm assisted the school in developing an integrated capital financing and 
investment policy, based on a long term financial plan.

Issues.  Since operating expenses exceed tuition, the school needs income from its 
endowment, and it is important that over time withdrawals from the endowment not exceed 
income, capital appreciation and additional contributions. The amount of operating subsidy 
required of the endowment is a function of the school �ïs program, which is being expanded at 
the direction of the board with the anticipated result that the endowment will be called upon 
for additional support of operations. Matching anticipated withdrawals from the endowment 
(i.e., the "spend rate") to anticipated income, capital appreciation and contributions is a 
complex but important planning process. From time to time the school has a need to spend 
money to upgrade its physical plant and faces the decision of whether to borrow or spend 
money from its endowment. This decision also requires analysis in the light of the resources 
and long term objectives of the school.

Solutions.  Porter, White & Company assisted in the preparation of a multi year financial 
plan projecting income and expenditures and anticipated capital expenditures, as well as 
analysis of the existing financial resources and likely increases in these resources. PW&Co 
then prepared a policy recommending an asset allocation for the endowment and a debt 
financing appropriate to the school's circumstances to cover needed capital expenditures. 
This policy was tested using simulation and sensitivity analysis. The recommended asset 
allocation consisted of a mix of fixed income and equity investments. Low cost variable rate 
tax exempt debt was recommended on the liability side after analysis showed that the risk of 
fluctuation in the debt interest rate was hedged by interest earned on the fixed income 
component of the investment portfolio.

Results . The results of this investment policy have been attractive. The fixed income portion 
of the Porter, White advised portfolio has exceeded the borrowing cost. Over time the 
investment strategy has produced a positive variance in return as compared to established 
market benchmarks, with a lower standard deviation (a measure of risk). The fixed income 
portion of the investment allocation has been invested in short to medium term securities. 
Equity investments are broadly diversified (42% domestic and 18% international, with a tilt to 
small cap and value stocks). 
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News������

Title Date
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Dwight Percy Elected President of Alabama Chapter 
of American Society of Appraisers 
Announcement 

06/18/2010

Don DeMetz Returns to PW&Co 
Announcement 

03/24/2010

The Jefferson County Sewer Debacle 
Announcement 

02/02/2010

Porter, White & Company Releases 3rd Quarter 2009 Birmingham Area 
Economic Report 
Announcement 

12/03/2009

C. Johan Grahs Earns Charter Financial Analyst�Š��Designation 
Announcement 

09/22/2009

Porter, White & Company Re-launches Investment Management White 
Papers 
Announcement 

09/10/2009

Porter, White & Company Releases 2nd Quarter 2009 Birmingham Area 
Economic Report 
Announcement 

08/25/2009

Porter, White & Company Announces Addition of J.T. Price, Formation of 
Revitalization and Change Management Practice Area  
Announcement 

07/01/2009

Porter, White & Company Deal Done - Swap Advisory Assignment 
Announcement 

06/02/2009

Porter, White & Company Releases 1st Quarter 2009 Birmingham Area 
Economic Report 
Announcements 

05/27/2009

Porter, White & Company Releases 4th Quarter 2008 Birmingham Area 
Economic Report 
Announcements 

04/02/2009

Porter, White & Company Announces Management Changes 
Announcements 

01/22/2009

Porter, White & Company Launches New Website  
Announcements 

11/11/2008
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Porter, White & Company today announced the launch of its new website. The investment 
banking and advisory firm, which has provided clients a comprehensive array of services for 
more than three decades, developed the new website to augment communications with its 
various constituencies.

"Especially in view of the extraordinary conditions currently experienced in global financial 
markets, we are focused more than ever on offering our clients truly independent and 
effective investment banking and advisory services," said Goodloe White, Vice President. "Our 
website reflects a renewed commitment to communications with our clients, and our desire 
to make those in need of our services more aware of the ways in which we can help them." 
Over more than 30 years, Porter, White & Company has been active in corporate, public and 
real estate banking, and as an investment advisor for institutions, retirement plans and 
individuals. Its geographic market is Alabama and surrounding states, and its target clients 
are medium-size businesses and institutions, except in the area of public finance, in which its 
experience includes significant and sophisticated transactions by governmental issuers.

"Our goal in launching our new website is to communicate that we work with our clients to 
help them understand and objectively consider the dangers and opportunities in every 
choice," said James H. White, III, President. "Recent events in the world economy have 
brought home to all of us that opportunity for gain is usually not available without the danger 
of loss. We are unusually prepared to help our clients understand these factors and make 
informed decisions based on facts."

Porter, White & Company provides for its clients public and corporate finance and real estate 
services, and works strategically to provide access to capital for governments, institutions 
and businesses. In addition, the firm plans and implements structured investment portfolios 
designed to meet its clients' expected risk and return objectives. "We follow a disciplined 
planning process to deliver value and financial solutions to governments, institutions, 
corporations and individuals," said James H. White, III. "Our new website will allow us to 
communicate our abilities more effectively to those in need of our services, and helps our 
clients and their audiences to understand who we are and how we approach this important 
work."

About Porter, White & Company

Porter, White & Company is an established investment banking and advisory firm that was 
founded in Birmingham, Alabama in 1975. It provides independent advice in investment 
banking and investment management for governments, institutions, businesses and 
individuals. For more information, visit http://www.pwco.com/.
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Porter, White & Company today announced that Goodloe H. White has been named President 
of Porter, White & Company and Dwight V. Percy has been named Executive Vice President 
and Chief Financial Officer. The appointments are effective January 1, 2009.

James H. White, III  remains Chairman & Chief Compliance Officer, and Charles K. ("Kip") 
Porter and Marvin G. ("Joe") Cleage remain Executive Vice Presidents.

"When Goodloe came to Porter, White & Company six years ago, he brought an international, 
'big firm' perspective, and since has handled a number of difficult and successful transactions 
on behalf of our clients," said James H. White, III. "Goodloe led the establishment of a 
significant investment advisory business based on cutting-edge financial research, and has 
successfully completed a number of challenging corporate finance assignments for clients. 
Based on training and significant experience he is a leading investment banker in our market 
area."

Prior to joining Porter, White & Company, Goodloe White graduated from Princeton University 
Summa Cum Laude in civil engineering and operations research. He then spent four years in 
project finance with Credit Suisse in New York, Hong Kong, and London, two years at Duke 
University's Fuqua Business School, and eighteen months as Chief Financial Officer of a 
Princeton, New Jersey-based software and consulting company.  

"Dwight Percy is principally responsible for Porter, White & Company's capabilities in financial 
analysis and for its reputation for excellence in its work products," said Kip Porter. "He 
directed the financial feasibility study for the University of Alabama Health Services 
Foundation's Kirklin Clinic, and participated heavily in arranging its financing and refinancing. 
He also has overseen our compensation system and regulatory reporting for years." 

Dwight Percy graduated from the University of Tennessee and earned an MBA from 
Vanderbilt University's Owen School of Business. After working in the corporate planning 
department of a major corporation, he joined Porter, White & Company where he earned the 
American Society of Appraisers' designation in business valuation, and today divides his time 
among business valuation, litigation testimony and support, business planning, public finance, 
and tax compliance. 
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Porter White & Company has released its 4th Quarter 2008 Birmingham Area Economic 
Report which can be found on our website at www.pwco.com.  Our report discusses the 
following main topics summarized briefly below. 

Home Prices Fall Back to Earth

Much has been said in the past year about the effect of the troubled housing market on the 
national and local economy. During the run up earlier this decade, our nation witnessed 
unprecedented double-digit growth in home building, home buying and home prices. One 
didn't have to be a Wall Street wizard to realize what goes up would come down, particularly 
when housing prices were rising faster than incomes.

The relationship of home price to income, as measured by median home price to median 
household income, has averaged around 3.0-to-1.0 in the U.S. since 1980. Between 2000 
and 2006, the ratio jumped to a 26 -year high of 4.6. While we do not have data going back 
to 1980 for the Birmingham market, the data we have since 1999 show a similar (but not as 
pronounced) trend. ( read more... )

The Local Economy  

The local economy continues to suffer. PWCO's Birmingham Area Economic Index is 
declining. Most of the indicators used to compile the Index have declined in recent quarters, 
and those that haven't declined in current dollars, have been dragged down by higher 
inflation over the past 12 months (as indicated by several GDP price deflators used to adjust 
the data). ( read more... )
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Porter White & Company has released its 1st Quarter 2009 Birmingham Area Economic 
Report which can be found on our website at www.pwco.com.  Our report discusses the 
following main topics summarized briefly below. 

Recession Continues to Hit Home

The local economy continues to suffer in this recession. Local and regional unemployment 
rates reported in Porter White's quarterly economic newsletter doubled between March 2008 
and March 2009. The housing market continues its slide; units sold and units started posted 
double-digit declines during the same time period.  The Birmingham Area Economic Index 
continued to decline along with the nation's Gross Domestic Product. ( read more... )
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Porter, White & Company recently completed a swap advisory assignment for the Houston 
County Health Care Authority in locking in a long -term fixed rate using an interest rate swap.  
Read more about this transaction and our swap advisory practice on our website.

 

Bringing Transparency to the Interest Rate Swap Market

While recent market turmoil has hampered liquidity in the market and has caused banks to 
shy away from aggressively competing for transactions, the need to understand structure 
and pricing has never been greater. PW&Co successfully assisted Houston County Health 
Care Authority in negotiating an interest rate swap and brought transparency to the pricing of 
the transaction. 

At the time of this writing, current swap rate levels offer attractive fixed rates by historical 
comparisons, but the structure of a transaction determines the eventual outcome of a deal, 
whether it relates to credit exposure to a counterparty, lowering variability of debt service 
payments, or matching another item on the balance sheet.  Understanding the dynamics 
among the structure of an interest rate swap, economic impact, accounting impact, legal and 
covenant ramifications, and other risks is essential to an effective derivative transaction.  
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Porter, White & Company (PW&Co) today announced that J.T. Price, an experienced private 
equity manager, consultant, and interim management specialist, has joined as Vice 
President. Price and Don DeMetz will lead PW&Co's new Revitalization and Change 
Management practice.

Price, an honors graduate of Harvard Law School who has worked for McKinsey & Company 
and in various operations and management roles in middle-market companies, comes to 
PW&Co from private equity investor Three Cities Research, where he spent five years as 
Principal, focusing on transforming struggling companies into profitable enterprises. Price will 
advise clients on a consulting basis or provide interim management and restructuring 
leadership support.

"J.T.'s legal background, combined with his management and transactional experience, 
provides special insights into the intersection of operations, finance, organizational, and legal 
issues," said PW&Co President Goodloe White. "We are excited to have him on board to work 
with Don to lead our Revitalization and Change Management practice."

DeMetz, who joined PW&Co in 2002, currently is on leave of absence serving in the United 
States Army as a liaison officer for the joint military command with responsibility for the Horn 
of Africa, and will return in January 2010. "I am asked every week about how Don is doing 
and when he is returning," said PW&Co Chairman James H. White III . "We are proud of his 
service overseas, and look forward to one of Alabama's top restructuring and finance 
executives rejoining our team."

PW&Co's Revitalization and Change Management practice will build on its history of providing 
advice and interim management support to companies, governments, and institutions. "Over 
the years, and especially in the current economic environment, Porter, White & Company has 
advised clients on managing challenges, such as financial distress, acquisitions and 
divestitures, and unexpected leadership transitions," said White. "However, we never 
formalized these efforts into a practice area. With J.T. joining our team, the time is right to 
take this step." 

As part of launching the new practice are, PW&Co has published via its website, two white 
papers that describe our scope of services and provide reccomendations for business owners 
in managing in troubling times.

Porter, White & Company (PW&Co) is an independent investment banking and advisory firm 
offering experienced professionals and a multi-disciplined approach to solving financial challenges 
of governments, institutions, businesses, and individuals. PW&Co�¶s practice areas include 
Corporate Finance, Investment Management, Public Finance Advisory, Derivatives Advisory, Real 
Estate, and Revitalization and Change Management. 
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Porter, White & Company (PW&Co) today announced that J.T. Price, an experienced private 
equity manager, consultant, and interim management specialist, has joined as Vice 
President. Price and Don DeMetz will lead PW&Co's new Revitalization and Change 
Management practice.

Price, an honors graduate of Harvard Law School who has worked for McKinsey & Company 
and in various operations and management roles in middle-market companies, comes to 
PW&Co from private equity investor Three Cities Research, where he spent five years as 
Principal, focusing on transforming struggling companies into profitable enterprises. Price will 
advise clients on a consulting basis or provide interim management and restructuring 
leadership support.

"J.T.'s legal background, combined with his management and transactional experience, 
provides special insights into the intersection of operations, finance, organizational, and legal 
issues," said PW&Co President Goodloe White. "We are excited to have him on board to work 
with Don to lead our Revitalization and Change Management practice."

DeMetz, who joined PW&Co in 2002, currently is on leave of absence serving in the United 
States Army as a liaison officer for the joint military command with responsibility for the Horn 
of Africa, and will return in January 2010. "I am asked every week about how Don is doing 
and when he is returning," said PW&Co Chairman James H. White III . "We are proud of his 
service overseas, and look forward to one of Alabama's top restructuring and finance 
executives rejoining our team."

PW&Co's Revitalization and Change Management practice will build on its history of providing 
advice and interim management support to companies, governments, and institutions. "Over 
the years, and especially in the current economic environment, Porter, White & Company has 
advised clients on managing challenges, such as financial distress, acquisitions and 
divestitures, and unexpected leadership transitions," said White. "However, we never 
formalized these efforts into a practice area. With J.T. joining our team, the time is right to 
take this step." 

As part of launching the new practice are, PW&Co has published via its website, two white 
papers that describe our scope of services and provide reccomendations for business owners 
in managing in troubling times.

Porter, White & Company (PW&Co) is an independent investment banking and advisory firm 
offering experienced professionals and a multi-disciplined approach to solving financial challenges 
of governments, institutions, businesses, and individuals. PW&Co�¶s practice areas include 
Corporate Finance, Investment Management, Public Finance Advisory, Derivatives Advisory, Real 
Estate, and Revitalization and Change Management. 

 Subscribe to Email Updates

 Email����  Print���� View

Porter, White & Company Announces Addition of J.T. Price, 
Formation of Revitalization and Change Management Practice Area 

Announcements
July 1, 2009

Revitalization and Change Management: 
What We Do

Managing in Troubling Times: A Survival 
Guide for Middle-Market Companies in 

Liquidity Crisis

Economic Articles 

White Papers 

 Investments  

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Deals Done 

 Corporate Finance 

 Public Finance 

 Real Estate 

 Derivatives 

 Revitalization & Change

�������������0�D�Q�D�J�H�P�H�Q�W 

Investment Experience 

News 

Announcements 

 Subscribe to Email Updates 

Site Map �‡��General Disclosures �‡��Business Continuity Plan Notice �‡��Privacy Notice �‡�� Page �‡�� Site 

15 Richard Arrington, Jr. Boulevard North �‡��Birmingham, AL 35203-4121 �‡ 205-252-3681



��

Practice Areas  People  Library  Deals Done  News  

News������Announcements

Porter White & Company has released its 2nd Quarter 2009 Birmingham Area Economic 
Report which can be found on our website at www.pwco.com.  Our report discusses the 
following main topics summarized briefly below. 

New Unemployment Measures Available in Alabama

If you were to ask someone how to define the unemployment rate, you would most likely be 
told that it is a measure of the percent of people who don �¶t have a job.  It turns out that this 
is only partly true.  The Bureau of Labor Statistics (�³BLS� )́ actually has six alternative 
measures of unemployment, from the narrowly defined U -1 through the broadest measure, 
U-6. These different unemployment measures offer a broader view of the employment 
picture in Alabama. ( read more... ) 

The Local Economy

Economic activity in the Birmingham area has taken a nosedive, according to Porter White�¶s 
Birmingham Area Economic Index, which is depicted in the graph in our newsletter on page 
4. The local index mirrors the experience of the nation �¶s economy, depicted by the Gross 
Domestic Product (�³GDP� )́ in the graph.  All of the economic indicators tracked in the 
newsletter posted declines for the 12 months ending June 30, 2009.  ( read more... )
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Porter White & Company announces the re-launch of the investment management white 
paper section of its website. All of the papers have been reviewed and edited as appropriate, 
and four new white papers focusing on fixed income investing have been posted.

The purposes of white papers are as follows: 

�z We document and explain our approach to investment management for use as 
reference for our clients and their advisers; and  

�z In papers that tend to be technical in nature, we publish the basis and rationale in 
financial economics for how we construct investment portfolios.

All of our papers have been discussed, debated and reviewed internally as our investment 
recommendations evolve to reflect new information and insights.

While we are constantly reviewing investment research, changes in our investment policies 
have been very gradual and relatively minor over the past decade. The area where most 
change has occurred recently is fixed income. We have spent the last 18 months reassessing 
the role of fixed income in our clients �¶��portfolios and have made a number of adjustments, 
some of which were fortuitously timely.

Our former approach used almost exclusively short-term high quality investments. We have 
added high-quality intermediate fixed income to portfolios with large stock market exposure 
and �³inflation protected securities �́ ��to protect against unexpected increases in the level of 
inflation. Very recently, as the credit crisis has offered investors higher risk premiums in fixed 
income investments, we have started to include a broader range short term investment 
grade fixed income securities in our recommended portfolios. All of these changes were 
made after reviewing the available academic literature and performing our own analysis.

We welcome feedback and comments as part of our continuing study of the best way to 
manage our client portfolios.  For more information, please contact Goodloe White.
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Porter, White & Company has released its 3rd Quarter 2009 Birmingham Area Economic 
Report which can be found on our website at www.pwco.com. 

Tax Collections in Jefferson County over the Past 20 Years

Ad valorem tax collections have grown more than other taxes collected in the past 20 years 
in Jefferson County. Sales tax collections have lagged property, lodging and occupational tax 
collections during the same time.  The recent recession has adversely affected all of the 
County�¶s tax collections, with the lodging tax suffering the greatest decline in the past two 
years. (read more...)

The Local Economy

Negative growth continues to plague all of the local economic indicators covered in The 
Birmingham Area Economic Report. The only indicators on the rise are unemployment rates, 
which more than doubled in the MSA between September 2008 and 2009. (read more...)
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Porter, White & Company Chairman Jim White spoke at a symposium sponsored by Samford 
University's Cumberland Law Review on Friday, January 29, 2010 entitled The Jefferson 
County Sewer Debacle. A portion of White's speech, "Financing Plans for the Jefferson 
County Sewer System: Issues and Mistakes," was covered by The Birmingham News in its 
Sunday, January 31 edition (link) . 

Complete presentation

White called the presentation "a personal recollection of events, bound together with analysis 
and opinion," and described his sporadic contacts with Jefferson County sewer operations 
and finance over the decades. Substantive topics included in the presentation are 
summarized in the following paragraphs:  

�z Because it was based on inadequate analysis of problems and solutions relating to the 
County's sewer system, deficiencies in the consent decree contributed to the fiasco in 
its implementation.  

�z The failure to properly address the County's sewer problem raises questions about 
the commission form of government.  

�z Competition among bond insurers motivated a financial structure with inadequate 
security for debt holders. The County's bond indenture lacked, or included watered 
down versions of, security provisions customary in major revenue debt financings. A 
debt service pattern of delayed and then rapidly increasing annual debt service 
payments, together with an "automatic rate ordinance" that avoided commission votes 
on rate increases, removed the discipline of commissioners periodically facing the 
public when it came time to increase rates.  

�z When both bond insurers and rating agencies failed to perform their jobs adequately, 
when "the blind led the blind," disaster ensued.  

�z Opaque interest rate swaps were invitations to fraud in which Wall Street firms 
became "bag men" facilitating corruption. Through both Democratic and Republican 
administrations, the SEC ignored calls to investigate. 

�z Swaps were an important part of J. P. Morgan's strategic plan for the public finance 
business. As documented by Bloomberg, in Jefferson County and elsewhere J. P. 
Morgan did a number of swap transactions with pricing that was not equitable for the 
customer. 

�z Jefferson County's accounting systems and financial reporting capabilities have been 
woefully inadequate for many years. The lack of good financial and management 
information contributed substantially to the disaster and makes it difficult to implement 
a solution. 

�z Conversion to synthetic fixed rate debt in 2002 and 2003 lowered interest rates and 
deferred debt service (thereby reducing required near term rate increases) but 
introduced greater risk in the financing structure, which came back to haunt the 
County when bond insurance companies were downgraded. 

�z The County is obligated to increase sewer service charges to cover debt service to the 
extent "reasonable." Is it "reasonable" for rate payers to be forced to pay for fraud? 
This is a question for the courts to decide.  

�z Responsibility for the Jefferson County sewer crisis is widespread, and there are no 
quick fixes. A condition precedent to any stable financial resolution is functional 
financial systems and reporting capability, adequate provision for capital expenditures 
long term, and a determination of the level of sewer service fees that it is reasonable 
to charge users of the sewer system. 
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Porter, White & Company Chairman Jim White spoke at a symposium sponsored by Samford 
University's Cumberland Law Review on Friday, January 29, 2010 entitled The Jefferson 
County Sewer Debacle. A portion of White's speech, "Financing Plans for the Jefferson 
County Sewer System: Issues and Mistakes," was covered by The Birmingham News in its 
Sunday, January 31 edition (link) . 

Complete presentation

White called the presentation "a personal recollection of events, bound together with analysis 
and opinion," and described his sporadic contacts with Jefferson County sewer operations 
and finance over the decades. Substantive topics included in the presentation are 
summarized in the following paragraphs:  

�z Because it was based on inadequate analysis of problems and solutions relating to the 
County's sewer system, deficiencies in the consent decree contributed to the fiasco in 
its implementation.  

�z The failure to properly address the County's sewer problem raises questions about 
the commission form of government.  

�z Competition among bond insurers motivated a financial structure with inadequate 
security for debt holders. The County's bond indenture lacked, or included watered 
down versions of, security provisions customary in major revenue debt financings. A 
debt service pattern of delayed and then rapidly increasing annual debt service 
payments, together with an "automatic rate ordinance" that avoided commission votes 
on rate increases, removed the discipline of commissioners periodically facing the 
public when it came time to increase rates.  

�z When both bond insurers and rating agencies failed to perform their jobs adequately, 
when "the blind led the blind," disaster ensued.  

�z Opaque interest rate swaps were invitations to fraud in which Wall Street firms 
became "bag men" facilitating corruption. Through both Democratic and Republican 
administrations, the SEC ignored calls to investigate. 

�z Swaps were an important part of J. P. Morgan's strategic plan for the public finance 
business. As documented by Bloomberg, in Jefferson County and elsewhere J. P. 
Morgan did a number of swap transactions with pricing that was not equitable for the 
customer. 

�z Jefferson County's accounting systems and financial reporting capabilities have been 
woefully inadequate for many years. The lack of good financial and management 
information contributed substantially to the disaster and makes it difficult to implement 
a solution. 

�z Conversion to synthetic fixed rate debt in 2002 and 2003 lowered interest rates and 
deferred debt service (thereby reducing required near term rate increases) but 
introduced greater risk in the financing structure, which came back to haunt the 
County when bond insurance companies were downgraded. 

�z The County is obligated to increase sewer service charges to cover debt service to the 
extent "reasonable." Is it "reasonable" for rate payers to be forced to pay for fraud? 
This is a question for the courts to decide.  

�z Responsibility for the Jefferson County sewer crisis is widespread, and there are no 
quick fixes. A condition precedent to any stable financial resolution is functional 
financial systems and reporting capability, adequate provision for capital expenditures 
long term, and a determination of the level of sewer service fees that it is reasonable 
to charge users of the sewer system. 
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Porter, White & Company (PW&Co) today announced that Don DeMetz has returned from 
active duty military service to rejoin the firm.  DeMetz spent the last 14 months serving as a 
Lieutenant Colonel in the US Army, stationed at Camp Lemmonier, Djibouti, in the Horn of 
Africa. He is co-leader of PW&Co's Revitalization and Change Management practice.

DeMetz, a graduate of the US Military Academy at West Point, served on active duty for 5 
years in the US and abroad, and later in the US Army Reserve. He initially joined Porter, 
White & Company in 2002. In late 2008, DeMetz volunteered to come out of military 
retirement to return to active duty, and he deployed for overseas duty in January 2009.  While 
on active duty, DeMetz served with Combined Joint Task Force - Horn of Africa and 
coordinated support for Army forces operating in the region.

�³We are very proud of Don�¶s service in one of the world �¶s trouble-spots, and are equally 
proud to have him back as part of the PW&Co team, �́ ��said PW&Co President Goodloe H. 
White. �³Don is a proven leader and problem-solver, and he brings unique skills to our 
clients.�  ́

DeMetz, who is a 1981 graduate of Harvard Business School, focuses on turnarounds of 
distressed situations, corporate finance, and maximizing creditor recoveries in liquidation 
events. His successful engagements include serving as liquidating trustee in the Birmingham 
Steel bankruptcy, serving as interim CFO in the North American Bus Industries turnaround, 
and leading the orderly wind -down of Carraway Hospital. 

�³With Don�¶s return, combined with our other team members, I believe we have the best 
corporate finance, turnaround, and interim management talent in Alabama, �́ ��said J.T. Price, 
who co-leads the PW&Co Revitalization and Change Management Practice with DeMetz. �³Don 
has shown both through his military and business service that he is the right person to have 
with you in a tough situation. �  ́ 
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Porter, White & Company (PW&Co) is pleased to announce that Dwight V. Percy has been 
elected president of Alabama�¶s chapter of the American Society of Appraisers for the year 
beginning July 1, 2010. 

The American Society of Appraisers (ASA) is one of the most respected appraisal 
organizations in the world and the only major appraisal organization representing all of the 
disciplines of appraisal specialists.

Percy previously served as President of the Alabama Chapter of the ASA in 2002 and 2008. 
He is Executive Vice President and Chief Financial Officer of PW&Co and is a leader in the 
firm �¶s Corporate Finance and Public Finance Practices. 

�³We are proud that Dwight has been once again elected President of the Alabama Chapter of 
the ASA,�́ ��said PW&Co President Goodloe H. White. �³The confidence placed in Dwight by his 
peers in electing him President for the third time reinforces Dwight �¶s position as one of the 
most respected valuation experts in the South. �  ́

Percy, who holds an MBA from Vanderbilt University, has been at PW&Co for over 23 years. 
He has been an accredited senior appraiser in business valuation since 2001, leads PW&Co�¶s 
valuation efforts, and provides valuation and financial advisory services for mergers and 
acquisitions, estate and gift tax planning, compliance matters, and corporate and institutional 
planning. In addition, Percy provides litigation support in cases involving dissenting 
shareholder rights, tax matters, bankruptcy, and other shareholder conflicts.

�³Dwight�¶s continued leadership in the ASA�¶s Alabama Chapter shows his commitment to 
maintaining the highest possible ethical and professional standards in his work,�́ ��said PW&Co 
Chairman Jim White, III . �³We take pride at PW&Co in having the strongest and best-
credentialed team of finance experts in Alabama, and Dwight �¶s election is another example of 
that strength in action. �  ́
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General Disclosures

This website is a publication of Porter, White & Company. Information presented is believed to 
be factual, but we do not guarantee its accuracy and it should not be regarded as a complete 
analysis of any subjects discussed. A professional adviser should be consulted before any 
investment decisions are made.

Information on this website is not an offer to buy or sell or a solicitation of any offer to buy or 
sell the securities mentioned herein.

Hyperlinks on this website point are provided as a convenience only and we disclaim any 
responsibility for the accuracy of information on any other website linked hereto.

Information on this web site is directed toward U.S. residents only. PW&Co is registered as an 
investment adviser with the SEC and only transacts business in states where it is properly 
registered, notice filed or excluded or exempted from such requirements.
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Business Continuity Plan Disclosure Statement

Porter, White & Company, Inc. (Broker Dealer), PW Advisers, Inc. (Registered Investment 
Adviser) and affiliated companies (together, "PW&Co") have a business continuity plan to deal 
with a significant business disruption caused by fire, storm or other disaster and to re -establish 
communications with clients in the event of such a disruption.

The securities of investment advisory clients are held in client controlled accounts at National 
Financial Services, LLC, a Fidelity Investments Company, which has a robust business continuity 
plan, or in special cases at other institutions under agreements between clients and such other 
institutions. Investment advisory clients may contact Fidelity or such other institutions directly 
concerning their accounts. No financial assets are held directly by PW&Co.

PW&Co financial and most other important records are copied or backed up electronically and 
stored on an alternative computer server and in a bank vault off site.  

In the event of a disruption of service at our principal office, plans have been made to transfer 
our main telephone line to a telephone at another location. We are advised that this may 
require a day to accomplish. In the meantime, you may contact us at 205 -835-5269, 205-566-
7504, or 205-335-8967, which are cell telephone numbers that should continue to work.  

Our email exchange is also hosted at a separate location and we should be able to respond to 
email inquiries in the event of a disaster at our main office.  

If you have questions concerning the foregoing, please call 205-252-3681. 

Revised January 1, 2010
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Privacy Act Notice

Porter, White & Company, Inc. (Broker Dealer), PW Advisers, Inc. (Registered Investment 
Advisor) and affiliated companies (together "PW&Co") are committed to preserving the privacy 
of clients. This notice describes how we deal with information concerning them.

(1) We collect nonpublic personal information about clients from the following sources: 
Information we receive from clients on applications or other forms; information about 
transactions with us, our affiliates, or others; and information we may receive from a credit 
reporting agency. This information may include (but may not be limited to):

�z Name and address, including email address; 
�z Social Security or taxpayer identification number;  
�z Financial statements; 
�z Account balance; and 
�z Investment activity.

(2)  We do not disclose any non-public personal information about clients or former clients to 
non-affiliated parties, except as directed by clients, as necessary in order to service a client 
account or as otherwise permitted by law. Your information is used by us or our service 
providers primarily to complete transactions or account changes that you request or authorize. 
In the normal course of serving clients, information we collect may be shared with companies 
that perform various services for us, such as transfer agents or custodians.  The organizations 
that receive client information receive only the information necessary to carry out their assigned
responsibilities and are authorized to use that information only for the services required. 

We may disclose or report personal information in limited circumstances where we believe in 
good faith that disclosure is required or permitted by law (for example, to cooperate with 
regulators or law enforcement authorities, such as responding to a subpoena or other legal 
process, or to protect accounts from fraud), or to resolve client disputes.

PW&Co will erase or destroy any information obtained from a consumer reporting agency that 
identifies an individual and that is not required to be kept for recordkeeping purposes. 

(3) Access to clients' non-public personal information is restricted to employees and third 
parties hired to perform services for us who need to access such information to provide 
products or services. To guard clients' non-public personal information, we have imposed 
physical, electronic, and procedural safeguards to guard clients' non-public personal 
information. A client's right to privacy extends to all forms of contact with us, including 
telephone, written correspondence, and electronic media, such as the Internet. 

(4)  This privacy policy describes our privacy practices for both current and former clients. We 
may disclose non-public personal information about former clients to the same extent as for 
current clients.

As required by federal law, we will send clients notice of our privacy policy annually. We may 
revise our policy in the future, and will promptly post the new policy on our website. We will 
provide clients with a revised policy if the changes materially alter the prior policy. We will not, 
however, revise our privacy policy to permit the sharing of non -public personal information 
other than as described in this notice unless we first notify clients.

For questions concerning this policy, please contact us by writing to: Privacy Policy c\o Chief 
Compliance Officer, Porter White Companies, Inc., 15 North Richard Arrington Boulevard, 
Birmingham, Alabama 35203.

January 1, 2010 
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