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Dear Clients, Stockholders and Colleagues,  
 
Greenhill is a leading independent advisory firm for complex financial transactions across the globe. 
Our objective is to provide high quality, unconflicted advice to corporations, partnerships, 
institutions and governments globally on a wide range of transactions, including mergers & 
acquisitions (“M&A”), restructuring, financing, capital raising and other important financial 
transactions. Over 24 years we have developed a brand that is highly respected by senior decision 
makers around the world. We have grown to significant scale, with a large and expanding group of 
client-facing Managing Directors supported by a highly skilled group of other professionals. Our 
team includes senior bankers who have deep expertise in nearly every industry sector and type of 
strategic financial advice, in each of the major international markets.  
 
We believe the Firm we operate today is unique among its competitors. First, we are entirely focused 
on advisory work for clients, and so we are able to avoid the conflicts of interests that can arise from 
other business activities or other products that are cross-sold to clients. Second, we are a truly global 
firm, having generated nearly half of our cumulative historic revenue from clients based outside the 
U.S. and with a heavy focus on executing complex cross-border transactions. Third, we have an 
unusually collegial culture, where our teams work seamlessly across sectors, regions and advisory 
specialties in order to help clients achieve their goals. 
 
Review of 2019 Performance 

Following a very strong performance in 2018, 2019 was a more challenging year for our Firm. But a 
strong second half, and particularly fourth quarter, nonetheless resulted in a respectable full year 
performance in terms of revenue and productivity. Our revenue for the year was down 14% 
compared to the prior year, as reduced transaction activity also resulted in revenue declines for 
almost all of our competitors.  
 
On a regional basis, we had improved performance in North America, Australia and Latin America, 
but that was more than offset by a weaker performance in Europe, which only the prior year had 
produced record revenue in local currency terms. By type of advice, M&A was a strong area for the 
Firm nearly everywhere but Europe, our newly enlarged restructuring advisory team generated 
significant revenue improvement, and the capital advisory team we acquired five years ago had a 
third consecutive strong annual revenue performance. By industry sector, we saw robust transaction 
activity in consumer, financials and media, offset by light activity in energy and healthcare. 
 

 

 



 
 
Strategic Progress in 2019 

2019 was a year of significant progress in executing our strategy, which is to grow in terms of 
geographic reach, industry sector expertise and breadth of advisory activities. From a geographic 
perspective, we announced new offices in Paris and Singapore, which brings us to 17 offices on 5 
continents. We also put in place an important strategic alliance with a leading advisory firm in Israel. 
We recruited significant industry sector expertise, including in building products and insurance, and 
we continued to expand our restructuring advisory team, while also building a new specialty in 
shareholder advisory work. In terms of personnel, we increased our Managing Director headcount 
by 7% and our investment banking professional headcount by 11%. 
 
During 2019 we also completed a very successful debt refinancing transaction, which materially 
reduced our interest costs, extended our debt maturity and expanded our financial and operating 
flexibility.  
 

Our Plan for 2020 and Beyond 

Our plan going forward is for more of the same: to continually seek to expand and upgrade the 
quality of our team, develop our brand as a leading independent advisor globally and expand our 
client base. As I write this letter our Firm, like all others, is facing a new challenge: a health scare and 
resulting market panic. But in that new environment our clients need us more than ever. Strong 
companies will see a world full of discounted acquisition opportunities. Less strong companies may 
be vulnerable to opportunistic takeover bids. Weaker companies will need to restructure their 
balance sheets. Institutions will need to reposition their investment portfolios. We are well 
positioned to help clients with each of these matters. And our small size should be an advantage in a 
more challenging environment, as we do not need very high global transaction volumes in order to 
succeed. 
 
While ours will always be a business where quarterly and even annual results can vary widely as a 
result of economic and market factors or simply the random timing of transaction announcements 
and completions, we are hopeful about the future. We provide a service (advising on large and 
complex transactions) that is highly valued and highly remunerated by clients. We have built a strong 
global brand in the eyes of boards of directors and senior executives who need those services. And 
we have developed a strong culture that allows us to attract and retain talented professionals, who in 
turn help us further enhance our brand by providing sound and unconflicted advice.  
 
  



 
 
Closing 

We are grateful to our clients for their trust, to our employees for their steadfast efforts and to our 
stockholders for believing in our strategy and its potential for creation of value. We will do our 
utmost to realize that potential in 2020 and beyond. 
 
 
 
 
 

Scott L. Bok 
Chairman & Chief Executive Officer 
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Board of Directors      Executive Officers 

Robert F. Greenhill      Scott L. Bok 
Chairman of the Board      Chief Executive Officer 
 

Scott L. Bok       Kevin M. Costantino 
Chief Executive Officer   President  
 
Steven F. Goldstone      David A. Wyles 
Lead Independent Director      President  
 

Meryl D. Hartzband      Harold J. Rodriguez 
Independent Director      Chief Operating Officer 
        Chief Financial Officer 
Stephen L. Key       
Independent Director       
         
John D. Liu       
Independent Director      Investor Relations 
        Patrick J. Suehnholz 
Karen P. Robards      Director of Investor Relations 
Independent Director      (212) 389-1700 
 
Corporate Headquarters     Registrar and Transfer Agent 

300 Park Avenue      American Stock Transfer & Trust Co. 
New York, New York 10022     59 Maiden Lane 
(212) 389-1500       New York, New York 10038 
          
Independent Auditors     Annual Meeting 

Ernst & Young LLP      Thursday, April 23, 2020, at 
5 Times Square       10:30 a.m. Eastern Time 
New York, New York 10036     300 Park Avenue  
(212) 773-3000       New York, New York 10022 
 
Our business involves no research, trading, investing, or capital markets activities to conflict with our advisory focus. We seek in all 
cases to align our interests fully with those of our clients. Our principal advisory subsidiaries are Greenhill & Co., LLC and Greenhill 
Cogent, LP, each registered in the U.S. as broker-dealers with the Securities and Exchange Commission (SEC) and the Financial 
Industry Regulatory Authority (FINRA) and members of the Securities Investor Protection Corporation (SIPC); Greenhill & Co. 
International LLP and Greenhill & Co. Europe LLP, which are regulated by the United Kingdom Financial Conduct Authority; and 
Greenhill & Co. Australia Pty Limited, which is regulated by the Australian Securities and Investments Commission. 

This document does not constitute or represent an offer to buy or sell any security or to participate in any trading strategy.



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Greenhill & Co., Inc. 
(NYSE: GHL) 
300 Park Avenue 
New York, New York 10022 
(212) 389-1500 
 
www.greenhill.com 
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