
 
 
 

 
 

2021 ANNUAL REPORT 



Dear Fellow Stockholders,

The year 2021 marked significant change for Star Equity Holdings (“Star Equity”). The COVID-19 
pandemic created an unprecedented operating environment for our businesses, and I want to thank all 
our dedicated employees for their flexibility and hard work during this time. Despite these challenges, 
we grew our Construction division revenue by 66% versus the prior year and completed the sale of 
DMS Health within our Healthcare division allowing us to pay down a significant amount of debt.

We believe our holding company structure, our growth strategy, and our value enhancement initiatives
will lead to increased revenue, cash flow, earnings and, ultimately, stockholder value over time. We
expect to use our cash on hand and our cash flow to accelerate growth by funding internal growth 
investments as well as bolt-on acquisitions. In addition, we will look to create new business divisions 
in the future through the disciplined acquisition of businesses more valuable inside our holding 
company structure.

Thank you to our stockholders, employees, board, and executive team. With your continued support, 
we have accomplished many things and have a bright future ahead. As we review our business and 
market opportunities, we are very excited about our future prospects and our potential for growth. The 
entire Executive Team at Star Equity is dedicated to our growth and value creation strategy, and we 
are working hard to create value for you, the owners of our company.

Sincerely,

Jeffrey E. Eberwein
Executive Chairman
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Jeffrey E. Eberwein 
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Chairman of the Board 
 
John W. Gildea 
Director 
 

 Jeffrey E. Eberwein 
Director, Executive Chairman of 
the Board 
 
Richard K. Coleman, Jr. 
Chief Executive Officer 
 

 Headquarters 
Star Equity Holdings, Inc. 
53 Forest Ave. Suite 101, 
Old Greenwich, Connecticut 
06870 
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Michael A. Cunnion 
Director 
 
 
John W. Sayward 
Director 
 
 
 
Mitchell I. Quain 
Director  

 David J. Noble 
Chief Financial Officer 
 

 Trading Market 
Market: NASDAQ 
Common Symbol: STRR  
Preferred Symbol: STRRP 
 
The Equity Group 
Lena Cati 
The Equity Group 
212-836-9611 
 
Transfer Agent 
American Stock Transfer 
59 Maiden Lane 
New York, NY 10038 
TEL 718 921 8206 
FAX 718 921 8336 
 
 
Independent Auditors 
BDO USA, LLP 
4250 Executive Square 
Suite 600 
La Jolla CA 92037 
TEL 858 404 9200 
FAX 858 404 9201 
 
 
Corporate Counsel 
Olshan Frome Wolosky, LLP 
1325 Avenue of the Americas 
New York, NY 10019 
TEL 212 451 2300 
FAX 212 451 2222 
 

     
 
 
 



STAR EQUITY HOLDINGS, INC.     53 FOREST AVE, SUITE 101, OLD GREENWICH, CT 06870    T (203)489-9500 
WWW.STAREQUITY.COM 

 

 

 
 
 
 
 
 
 
 
 

 




















































































































































































































