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GREENHILL:
GREENHILL IS AN INDEPENDENT

GLOBAL INVESTMENT BANKING FIRM

FOCUSED ON MERGERS & ACQUISITIONS,
FINANCIAL RESTRUCTURING

AND MERCHANT BANKING

INDEPENDENCE

GREENHILL IS AN INDEPENDENT FIRM LISTED ON THE

NEW YORK STOCK EXCHANGE (NYSE: GHL) AND PREDOMINANTLY

OWNED BY OUR EMPLOYEES. IN CONTRAST TO MANY OF OUR

COMPETITORS, WE ARE NOT PART OF A LARGER CONGLOMERATE

FINANCIAL INSTITUTION THAT SERVES MANY COMPETING INTERESTS

FOCUS

GREENHILL’S FOCUS IS ON ADVISORY WORK. 
WE HAVE NO RESEARCH, TRADING, LENDING OR RELATED

ACTIVITIES. INSTEAD, WE REMAIN DEDICATED TO PROVIDING

CONFLICT-FREE AND CLIENT-FOCUSED ADVICE

EXPERIENCE

OUR GROUP OF MANAGING DIRECTORS IS AMONG

THE MOST EXPERIENCED IN THE INDUSTRY. IMPORTANTLY, 
OUR FOCUSED BUSINESS MODEL ALLOWS THEM TO DEDICATE

THE NECESSARY SENIOR-LEVEL ATTENTION TO CLIENTS

1

480162.P01  2/22/08  11:23 PM  Page 1



HISTORY OF GREENHILL

1996

Greenhill opens in New York 1998

Greenhill opens in London to serve

European clients and facilitate cross-

border work2000

Greenhill Capital Partners founded;

subsequently raises $423 million 

private equity fund 2000

Greenhill further extends European

presence with opening of office in

Frankfurt2001

Greenhill establishes financial 

restructuring practice

2004

Greenhill completes its initial 

public offering

2005

Greenhill establishes an office in

Dallas, Texas

2005

Greenhill Capital Partners II raises

$875 million in commitments

2006

Greenhill SAVP raises $102 million in

commitments

2

2006

Greenhill establishes an office in

Toronto, Canada

2007

Greenhill Capital Partners Europe founded;

raises £191 million in commitments

2008

Greenhill announces establishment of

an office in San Francisco, California
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W
hile 2007 will be remembered by many

as a year of turmoil and upheaval for

investment banks as well as markets

generally, we are very pleased to report that, for

Greenhill, 2007 was a year of extraordinary growth,

record profitability and further strategic development

of our business. As many investment banking firms

were making news with large write-offs, sudden 

management changes and urgent capital raisings, we

realized record revenue and net income, and grew

both our advisory and total revenue faster than any of

our major competitors.

Our advisory revenue grew 75% and total revenue

grew 38% in 2007 compared to the prior year. Our

total revenue increased 164% in the past three years,

and has grown at a 27% compounded annual rate

over the past decade. This continued growth allowed

us to raise our dividend two times in 2007 and again

in early 2008, so our dividend is now more than five

times its level at the time of our initial public offer-

ing (IPO) less than four years ago.

At the heart of our success lies our independence,

which has come to have an increasingly broad and

powerful meaning to our clients. Simply, it means we

can provide major corporations with unconflicted

and candid advice on important transactions. We do

4

LETTER TO OUR CLIENTS, 
STOCKHOLDERS AND STAFF

not participate in trading, underwriting, lending or

other activities that can create conflicts. Moreover,

we focus on serving major corporations rather than

the private equity and hedge funds that increasing-

ly interact with those corporations. Finally, we are

predominantly owned by our management and

employees, not a subsidiary of a larger financial insti-

tution and not an affiliate of a strategic investor with

its own interests.

We look back on 2007 as a year that strongly validated

Greenhill’s business model. Unlike most of our 

competitors whose businesses, it is now clear, have a

primary focus on principal investing with a high

degree of risk, Greenhill’s business is simple, 

transparent and steadfast. We have also benefited

from management continuity; strong, independent

corporate governance; a simple, shareholder-friendly

compensation policy; and straightforward account-

ing with no focus on pro forma results.

Importantly, during the past year we not only gener-

ated exceptional financial results but also continued

to pursue various initiatives intended to position the

Firm for sustainable growth over the coming years.

In financial advisory, we remain committed to

expanding the Firm’s geographic footprint as well 

as hiring experienced Managing Directors with
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industry-specific expertise. In our merchant banking

business, we continue to accelerate the deployment

of capital from our funds, at the recently established

Greenhill Capital Partners Europe as well as our

other funds. We view the current environment – one

in which many of our competitors are scaling back –

as highly favorable for us, and we plan to continue to

invest in and grow all of our businesses.

FINANCIAL ADVISORY

Our mission remains unchanged from the day we

were founded: to provide independent, unconflicted

financial advice on matters of strategic importance

to corporations, their directors and their chief 

executives. While we have known that senior execu-

tives and directors recognize Greenhill as a major

independent alternative to the large investment

banks for advice on important transactions around

the world, events of 2007 solidified Greenhill’s repu-

tation as a preeminent independent advisory firm.

The boom and subsequent decline in large-scale

leveraged buyout activity provided the perfect show-

case for our independent advisory capabilities. We

expect to continue to benefit from the aftermath of

the past year’s market challenges, as more and more

executives and directors come to appreciate the

value of high-quality, unconflicted advice. In fact, we

increasingly find that new clients come to us for help

with no solicitation at all, simply by way of reference

from their board members, lawyers or others who

have experienced our client-focused services.

During the past year, we advised on a wide variety of

transactions and other financial matters, some of

which are described further elsewhere in this report.

These included domestic and cross-border mergers,

acquisitions, divestitures and takeover defenses in a

wide variety of industries. We were involved in some

of the largest and most important transactions

around the world during 2007. We advised Fortis on

its joint acquisition of ABN Amro, the largest trans-

action of the year and the largest ever in the financial

services industry. We are advising BCE (Bell Canada)

in the largest ever going private transaction, which

is also the largest transaction to date in Canada. We

advised Visa USA on a combination with several 

of its global affiliates. And we demonstrated our

cross-border expertise on numerous transactions,

including advising Gallaher on its sale to Japan

Tobacco (the largest UK/Japan deal ever), Nikko

Securities on its sale to Citigroup and SSAB Swedish

Steel on its acquisition of IPSCO (the largest

Sweden/North America transaction ever).

Last year, we noted in this letter that given the high

level of aggressive financing activity, we expected an

upturn in restructuring advisory opportunities in

the short to medium term future. That upturn is

finally beginning to materialize now. We are now

working on a number of restructuring-related assign-

ments, and we expect more restructuring activity in

a range of vulnerable industries as well as in compa-

nies that may have been over-leveraged during the

leveraged buyout boom.

MERCHANT BANKING

The year 2007 was another solid year for our mer-

chant banking business. Our merchant banking

business model is very different from that of the

large private equity houses. First, we focus on small-

er transactions in order to avoid conflicts with our

advisory clients. Second, we have remained very dis-

ciplined in the amount of leverage we employ.

In 2007, we continued to harvest gains from our

highly successful first fund, Greenhill Capital

Partners I, which as of year-end had generated a

return to investors, net of all fees, of 4x invested cap-

ital. In addition, we made a number of investments

for our second fund, Greenhill Capital Partners II,

which has now invested 61% of its $875 million in

committed capital. We also successfully expanded

our merchant banking activities with the formation

of Greenhill Capital Partners Europe, our first fund

outside the United States. This £191 million fund

will make investments in mid-market companies

5
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located primarily in the United Kingdom and

Continental Europe. Meanwhile, we continue to

make early-stage investments through our venture

capital fund, Greenhill SAVP.

In the current challenging environment, we expect

to see more opportunities to deploy capital at attrac-

tive valuations for all our funds.

FINANCIAL RESULTS

We believe our financial results are best gauged by

our performance against three key benchmarks.

These are measures of productivity, growth and prof-

itability: revenue per employee, revenue growth and

pre-tax income margin. With a record $1.9 million of

revenue per employee, 38% year over year revenue

growth and a record 44% pre-tax income margin, our

2007 performance was consistent with the outstand-

ing results we have enjoyed in recent years. While

ours is not a business like most larger financial 

institutions where profits are closely related to 

shareholders’ equity, we also note that our after-tax

return on average equity in 2007, at 77%, was well

above that of all of our publicly-traded competitors.

We believe that stockholders should benefit directly

from our improving financial results and the strong

cash flow our business model produces. Accordingly,

we have increased our dividend more than five-fold in

the less than four years since our IPO. At the same

time, we have increased our share repurchase activity

so that we now have 13% fewer shares outstanding at

year end 2007 than we did upon completion of our

IPO in May 2004, while still maintaining a strong net

cash position on our balance sheet.

OTHER MATTERS

During 2007 we effected the transition of the Chief

Executive Officer role to Scott Bok and Simon

Borrows, each of whom has been at the Firm almost

from its start. Bob Greenhill will remain as

Chairman and continue with his many client 

activities. The three of us have managed the Firm in

partnership for many years, and we expect that to

continue to be the case.

We also note the passing in 2007 of our senior advi-

sor, colleague and friend Bob Crozer. Both we and

many of the Firm’s clients benefited from Bob’s wise

counsel and warm friendship. He will be missed.

CONCLUSION

In conclusion, we reiterate our commitments to

clients and stockholders stated in prior reports:

• We will seek to maintain the highest ethical 

standards in everything we do;

• We will maintain our focused business model

that allows us to avoid conflicts with our clients;

• We will continue to pursue growth opportunities

without diminishing our commitment to main-

taining the highest quality personnel; and

• We will maintain significant equity ownership

by our management and staff, ensuring that our

interests are aligned with those of our outside

stockholders.

We are grateful to our clients, employees and stock-

holders for making 2007 an outstanding year. 

We look forward to 2008. 

Robert F. Greenhill
Founder and Chairman

Scott L. Bok
Co-Chief Executive Officer

Simon A. Borrows
Co-Chief Executive Officer

6

480162.P06  2/22/08  11:23 PM  Page 6



FINANCIAL HIGHLIGHTS

amounts in millions, except per share amounts 2005 2006 2007

Total revenue $   221.2 $   290.6 $  400.4
% increase 46% 31% 38%

Pre-tax income $     88.2 $  117.3 $   177.2

Pre-tax income margin 40% 40% 44%

Net Income $     55.5 $  75.7 $  115.3

Earnings per share $        1.81 $         2.55 $        4.01

% increase 52% 41% 57%

Cash and securities $     83.2 $  101.1 $ 191.7

Investments 104.1 129.4 98.0

Total debt — 19.5 86.5

Stockholders’ Equity 114.7 155.6 143.1

After-tax return on average equity 46% 56% 77%

Stock price $     56.16 $     73.80 $      66.48
% change 96% 31% (10%)

Total market capitalization $1,642 $2,105 $1,777

Dividends declared per share (a) $         0.44 $        0.70 $ 1.26
Employees 151 201 216

Revenue per employee(b) $         1.6 $        1.7 $        1.9

(a) On January 31, 2008 we announced an increase in our quarterly dividend to $0.45 per share, or $1.80 on an annualized basis.

(b) Total revenues divided by average number of employees (total employees including managing directors and senior advisors) in each period.

As of or for the Year Ended December 31,

Greenhill Quarterly Dividends Per Share 
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8

OUR CLIENTS

8

Financial Advisory Revenue By Geography

Canada, Latin America & Other 6%

United States 36%
Europe  58%

Financial Advisory Revenue By Industry

Communications & Media 12%

Consumer Goods & Retail 20%

Financial Services 26%

Technology 2%
Energy & Utilities 6%

General Industrial & Other 29%Real Estate, Lodging & Leisure 5%

GREENHILL’S CLIENTS

Greenhill’s clients are in many cases leaders in their

fields. We aim to secure advisory relationships with

major corporations, earn their trust with our per-

formance and thus establish relationships for the

long term. In the past five years we have earned fees

from more than 225 different clients.

GLOBAL REACH

Greenhill bases its operations from offices in New

York, London, Frankfurt, Toronto and Dallas with a

new office to open shortly in San Francisco, but the

reach of our capabilities is worldwide. In addition to

Western Europe and the U.S., we have executed trans-

actions for clients in Australia, Brazil, Hong Kong,

India, Japan, the People’s Republic of China, Mexico,

Poland and Russia – in each case, as in countries where

we have offices, managing transactions and giving

advice with an objectivity that other product-driven

firms cannot provide. 

SECTOR SPECIFIC EXPERTISE

In certain industries we find that sector specific

expertise optimizes the level of client service

through understanding likely participants in M&A

and restructuring transactions, gathering industry-

specific intelligence and identifying relevant valu-

ation and strategic trends. Accordingly, we have

developed particular expertise across a number of

industries. These include:

• Communications & Media

• Consumer Goods & Retail

• Energy & Utilities

• Financial Services 

• Industrial (e.g., Automotive, Chemicals, Forest 

Products, Healthcare and Transportation)

• Lodging & Leisure

• Real Estate / REITS

• Technology
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ALLIANCE BOOTS PLC
Alliance Boots plc, a leading international pharmacy-led health and beau-

ty group, appointed Greenhill as joint financial adviser and sole independ-

ent adviser, to assist the independent board of directors following a joint

approach to buy the company by KKR and Stefano Pessina, Executive

Deputy Chairman of Alliance Boots. KKR and Stefano Pessina ultimately

secured the recommendation of the independent board of directors, after

raising their offer multiple times, to complete the largest ever buyout in

Europe at £11.1 billion.

BCE INC.
In the largest ever transaction in Canada, Greenhill is acting as sole finan-

cial advisor to the Strategic Oversight Committee of BCE (Bell Canada)

Inc.’s Board of Directors. This complex transaction involves Canada’s

largest communications company going private in a C$51.7 billion trans-

action, the largest leveraged buyout ever. The buyer group is a consortium

consisting of Teacher’s Private Capital and American private equity firms

Providence Equity Partners and Madison Dearborn Partners.

CRESCENT REAL ESTATE EQUITIES COMPANY

Greenhill advised Crescent Real Estate Equities Company, a REIT owning

a diversified portfolio of office properties, hotels and resorts and luxury

residential developments throughout the United States, on its sale to

Morgan Stanley Real Estate for approximately $6.5 billion. Greenhill

served as the sole financial advisor to Crescent.

EMI GROUP PLC

Greenhill advised EMI Group plc, the world's leading independent music

company, on its £3.2 billion sale to Maltby Limited, a company formed at

the direction of Terra Firma. The sale occurred at a challenging time for

EMI and the music industry; however, a competitive sale process ensured

a successful outcome for our client, EMI.

FORTIS SA/NV
A consortium comprising Fortis SA/NV, The Royal Bank of Scotland plc

and Banco Santander SA acquired ABN Amro for £71.1 billion. This repre-

sents the largest financial services transaction ever consummated. Fortis,

a leading Benelux financial services group, purchased ABN Amro’s

Netherlands retail and commercial banking operations, together with its

global asset management and private client businesses, for £24.0 billion. 

IHOP CORP.
Greenhill advised IHOP Corp., a rapidly-growing franchisor of family din-

ing restaurants with more than 1,300 locations in North America, on its

$2.1 billion acquisition of Applebee’s International, Inc., the largest casu-

al dining concept in the world. The combined entity will have more than

3,200 locations worldwide and more than $6.8 billion in gross sales.

Greenhill advised IHOP in negotiating and structuring the acquisition,

including the placement of equity securities with two investment funds.

REPRESENTATIVE
ADVISORY
TRANSACTIONS
DURING 2007
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The ALLIANCE BOOTS Logo is a trade mark owned by 

Alliance UniChem IP Limited.
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M&A ACTIVITIES

10

* Source: Thomson Financial 

GLOBAL M&A ACTIVITY REACHED RECORD

LEVELS DURING THE FIRST PART OF 2007, ONLY

TO FALL BACK DURING THE SECOND PART OF THE

YEAR AS CREDIT AVAILABILITY TIGHTENED AND

EQUITY MARKET VOLATILITY SUBSTANTIALLY

INCREASED. MUCH OF THE FALL BACK CAN BE

ATTRIBUTED TO A REVERSAL OF THE LEVERAGED

BUYOUT BOOM OF 2006 AND EARLY 2007, AS

STRATEGIC M&A ACTIVITY AMONG MAJOR

CORPORATIONS WAS LESS SEVERELY IMPACTED.
WE BELIEVE THAT GREENHILL IS WELL POSI-
TIONED FOR THE CURRENT M&A MARKET GIVEN

THE INCREASING DEMAND FOR INDEPENDENT

ADVISORS, OUR GROWING BRAND RECOGNITION

AND OUR INCREASING GEOGRAPHIC AND

INDUSTRY COVERAGE.
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M&A 
CASE STUDIES:

CERIDIAN CORPORATION

Greenhill advised Ceridian Corporation, a leading provider of payroll

and human resources outsourcing solutions on its sale to Thomas H.

Lee Partners, L.P. and Fidelity National Financial, Inc.  After a large

hedge fund investor announced its intention to engage in a proxy con-

test for control of the Ceridian Board, Greenhill worked closely with

the company and the Board of Directors in its proxy defense and explo-

ration of strategic alternatives, which resulted in a sale of the company

at a significant premium.

GALLAHER GROUP PLC

Greenhill was joint lead financial advisor to Gallaher Group plc on its

£9.8 billion sale to Japan Tobacco Inc. At the time, Gallaher was the

world’s fifth largest tobacco company with leading market positions in

the UK, Ireland, Sweden, Austria, Russia, the Ukraine and Kazakhstan.

This was a landmark transaction in the UK, representing the largest

ever takeover by a Japanese company of a UK corporate. Greenhill was

instrumental in assisting the Board in its negotiations with Japan

Tobacco, which led to an attractive valuation for Gallaher shareholders.

NIKKO CORDIAL CORPORATION

Greenhill advised Nikko Cordial Corporation, one of the leading secu-

rities firms in Japan, on its share exchange with Citigroup Inc. by which

Citigroup will acquire the remaining 32% of Nikko Cordial it does not

already own. The transaction represented the first triangular share

exchange transaction by a foreign acquiror in Japan. Working on an

accelerated timeline and within an evolving situation in the credit mar-

kets, Greenhill negotiated with Citigroup on behalf of Nikko and

advised Nikko and its board of directors on structural and timing

issues, value considerations and the regulatory procedures leading up

to announcement and consummation of this landmark transaction in

the Japanese marketplace. 

SSAB SVENSKT STÅL AB 
Greenhill advised SSAB, the leading European producer of quenched &

tempered heavy plate and steel sheet, on its $8.3 billion acquisition 

of IPSCO Inc., a Canadian steel company. The all-cash transaction more

than doubled SSAB’s revenues and earnings. Greenhill provided 

comprehensive financial and strategic advice that culminated in SSAB

winning an attractive asset in an intensive and competitive auction

process. In addition to acquisition advisory services, Greenhill also

acted as exclusive financial advisor to structure and negotiate on

SSAB’s behalf a $9 billion fully-committed financing package.

11
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RESTRUCTURING
ACTIVITIES

12

AFTER SEVERAL YEARS OF RELATIVELY EASY CREDIT

AND INCREASINGLY LARGE LEVERAGED TRANSAC-
TIONS, CREDIT MARKET CONDITIONS TOOK A

DRAMATIC TURN FOR THE WORSE STARTING IN

THE SUMMER OF 2007. GIVEN THE NUMBER, SIZE

AND LEVERAGE LEVELS OF MANY TRANSACTIONS

COMPLETED IN RECENT YEARS, WE (AND OTHER

MARKET OBSERVERS) EXPECT CORPORATE DEFAULTS

AND RESTRUCTURING ACTIVITY GENERALLY TO

BEGIN TO TREND HIGHER IN 2008.

* Source: Standard & Poors
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RESTRUCTURING
CASE STUDIES:

DELTA AIR LINES INC.
As a legacy carrier facing high fixed costs, continuing competition

from low-cost carriers and increasing fuel prices, Delta Air Lines

Inc. engaged Greenhill as a restructuring advisor in connection

with strategic and labor issues relating to its Chapter 11 proceed-

ings. Greenhill advised Delta in connection with the Chapter 11

bankruptcy reorganization case commenced by Delta in

September 2005 and on strategic and valuation issues related to

US Airways’ hostile offer to acquire Delta while in bankruptcy.

Delta filed its plan of reorganization with the U.S. Bankruptcy

Court in New York in December 2006 and successfully emerged

from Chapter 11 as a stand-alone company in April 2007.

ENVIRONMENTAL SYSTEMS PRODUCTS HOLDINGS INC. 
Greenhill advised the management team and board of directors of

Environmental Systems Products Holdings Inc. on its debt refi-

nancing which was consummated in 2007. ESP is a leading

provider in the U.S. of automotive emission testing services and

equipment and has faced significant changes in industry technol-

ogy over recent years. Greenhill provided advice on the company’s

business plan, alternative sources of financing, capital structure,

strategic alternatives and assisted the company in successful nego-

tiations which achieved the support of all the company’s capital

structure constituents. 

13
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OVERVIEW OF GREENHILL’S
INVESTMENT ACTIVITIES

14
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GCPE focuses primarily on investments in the leisure,

consumer, services and healthcare sectors in the

United Kingdom and Europe. Brian Phillips, GCPE’s

Chief Investment Officer, has built an experienced

team of investment professionals to continue deploy-

ment of this fund.

Also in the U.S., we continue

to make early-stage invest-

ments through our venture

fund, Greenhill SAVP

(“GSAVP”), our $102 million

fund raised in 2006. During

the past year, GSAVP invest-

ed more than $15 million,

including new portfolio

investments in BDMetrics,

BestContractors, Managed Systems and ReachForce. To

date, GSAVP has invested 22.5% of its committed capi-

tal. GSAVP continues to focus on finding attractive early

growth stage investment opportunities in technology-

enabled and business information services companies.

Greenhill’s merchant banking activities provide an

important source of revenues and earnings to the

Firm. Greenhill recognizes revenue from manage-

ment fees, gains on its investment as well as the gen-

eral partners’ profit overrides. During 2007, the Firm

recognized investment gains and profit overrides

earned on investments made in GCP I and II of $7.4

million and $3.9 million, respectively, as well as man-

agement fees across all of our merchant banking funds

of $17.3 million. The Firm recognizes as revenue

100% of the profit overrides from all investments

made beginning in 2004.

The pages following review our activity in 2007 in

greater detail. We hope to continue to build on the

successes of this past year during 2008.

Robert H. Niehaus
Chairman, Greenhill Capital Partners

G
reenhill’s merchant banking activities – now

comprising four funds, two continents and both

early- and later-stage investing – have continued

to grow and generate attractive returns both for the funds’

limited partners and for Greenhill. While 2007 was a year

of significant challenges for

many private equity funds, 

we benefited from having

remained disciplined in the

amount of leverage we use

and in the valuations of our

investments.

Our first fund, Greenhill

Capital Partners I (“GCP I”),

remains in the top tier in

terms of returns relative to

U.S. buyout funds raised in the 2000. The $423 million

fund has now returned $1.4 billion to its investors and

continues to hold securities valued in excess of $269

million, representing a net internal rate of return of

47% through the end of 2007. During the past year, we

distributed cash and stock from several GCP I invest-

ments, including Global Signal, Energy Transfer Equity

and Heartland Payments Systems, all at valuations rep-

resenting significant multiples of invested capital.

We continue to make new investments in the U.S.

through Greenhill Capital Partners II (“GCP II”), our $875

million fund raised in 2005. To date, we have invested

61% of the fund’s committed capital. While we contin-

ue to focus on making investments in three targeted

industries – financial services, energy and telecommuni-

cations – we are also expanding into new areas, such as

for-profit education and other business services, to

which we have devoted substantial resources and where

we have cultivated valuable relationships.

In 2007, we launched our first non-U.S. fund,

Greenhill Capital Partners Europe (“GCPE”), with £191

million in commitments. As has been the case with all

of our funds, Greenhill and the Firm’s Managing

Directors and professionals made substantial commit-

ments to GCPE, contributing 35% of total capital.

15

Assets Under Management

GCPE $379

GCP II $875

GSAVP $102

GCP I $269

As of DECember 31, 2007

LETTER FROM THE CHAIRMAN OF

GREENHILL CAPITAL PARTNERS
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GCP INVESTMENT ACTIVITIES

EXCO
EXCO Resources (NYSE: XCO) is an independent oil and natural gas compa-

ny engaged in the acquisition, development and exploitation of long-lived

North American reserves. EXCO’s primary areas of operation are Appalachia,

Texas, Mid Continent and the Rocky Mountain regions. GCP II purchased $75

million of convertible preferred equity as part of a $2 billion privately-placed

offering. The proceeds were used to delever EXCO after the consummation

of three acquisitions. As a result of these acquisitions and a successful capi-

tal spending program in 2007, EXCO almost tripled its daily production over

the last year. GCP I previously invested in EXCO in 2003. 

FCC HOLDINGS

FCC Holdings owns and operates seven Florida Career College campuses

located in the high-growth markets of Miami, Ft. Lauderdale, West Palm

Beach and Tampa, Florida. Florida Career College offers certificate, associate

and bachelor degree programs in allied health, massage therapy, information

technology, and business. This transaction marks GCP II’s first investment

in the education sector, an area that GCP has been analyzing for several years.  

RILEYS

Rileys, the largest operator of cue sports clubs in Great Britain, was acquired by

GCPE. With more than 150 sites across the nation, Rileys offers cue sports,

licensed bar, food facilities, and gaming machines to more than half a million

members. Rileys’s long-term strategy is to expand through new sites and acqui-

sitions, which is possible due to the fragmented nature of the cue sports 

market. In addition, management plans to diversify Rileys’s offering to 

members by placing a greater focus on the sale of food and drink as well as

expanding card gaming operations.

TRANS-FAST REMITTANCE

Trans-Fast Remittance is a money transfer company headquartered in 

New York that was acquired by GCP II. Founded in 1988, Trans-Fast focuses

primarily on money transfers from the U.S. to Latin America. Trans-Fast is 

a platform acquisition with a scalable business model, backed by a new 

management team put in place after the acquisition. GCP studied the money

remittance sector in depth prior to the acquisition.

NEW
INVESTMENTS:

OUR GREENHILL CAPITAL PARTNERS AND GREENHILL CAPITAL

PARTNERS EUROPE FUNDS INVESTED $224 MILLION IN 2007,
INCLUDING PORTFOLIO INVESTMENTS IN EXCO RESOURCES, 
FCC HOLDINGS, INC, RILEYS AND TRANS-FAST REMITTANCE. 
IN ADDITION, GCP MADE FOLLOW-ON INVESTMENTS IN SEVERAL

OF ITS ENERGY BUILD-OUT COMPANIES.

16
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PORTFOLIO REALIZATIONS

CROWN CASTLE

Crown Castle (NYSE: CCI) is the largest wireless tower company in the U.S., 

having acquired Global Signal in 2007. CCI owns, operates and manages more

than 22,000 towers in the U.S., representing 19% of the total U.S. market. In 2007,

both GCP I and GCP II returned cash to their investors well in excess of invested

capital. GCP generated these proceeds from the Global Signal-Crown Castle 

merger and subsequent stock sales. As of year-end, GCP’s original investment has

generated a return to its investors of close to 10x invested capital and the follow-

on investment made in 2005 has returned more than 2x invested capital. GCP I

distributed its remaining shareholdings in CCI in early 2008.

ENERGY TRANSFER EQUITY L.P.
Energy Transfer Equity L.P. (NYSE: ETE) is the general partner of Energy Transfer

Partners (NYSE: ETP), a master limited partnership primarily engaged in the natu-

ral gas midstream, transportation and storage business in Texas. ETP was formed as

a result of the merger between Heritage Propane Partners and La Grange Energy, a

GCP portfolio company. In 2007, GCP I distributed the remainder of its sharehold-

ings to its investors in in-kind securities, resulting in a return to its investors of

almost 30x invested capital in cash proceeds and share distributions. 

HEARTLAND PAYMENT SYSTEMS

Heartland Payment Systems (NYSE: HPY) is a merchant credit card processor with a

portfolio generating more than $55 billion of annual processing volume. Servicing

approximately 158,000 merchants, Heartland has become one of the largest payment

processors in the industry. During 2007, GCP I completed two Heartland stock sales.

As of year-end, this investment has generated a return to investors of approximately

6x invested capital. GCP continues to hold a position in Heartland.

VALIDUS HOLDINGS

In 2007, Validus Holdings completed an initial public offering at $22 per share

(NYSE: VR). Validus is a Bermuda-based property reinsurance and primary insur-

ance company. Validus was formed at the end of 2005 in order to capitalize on the

dislocation in the property reinsurance market following the severe 2005 hurri-

canes in the U.S. GCP, along with a large consortium of other private equity

investors, provided the initial capital for the formation of Validus in December

2005. GCP has retained its position in the company. 

INVESTMENT
UPDATES:

IN 2007, GREENHILL CAPITAL PARTNERS HAD A LARGE NUMBER

OF LIQUIDITY EVENTS IN OUR PORTFOLIOS AND REALIZED

MORE THAN $600 MILLION IN CASH PROCEEDS AND TO SHARE

DISTRIBUTIONS TO OUR FUND I AND FUND II INVESTORS. 
OF THESE AMOUNTS, OUR FUNDS DISTRIBUTED $37 MILLION

IN CASH PROCEEDS AND IN-KIND SECURITIES TO THE FIRM.

17
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GSAVP OVERVIEW

GREENHILL SAVP INVESTED MORE THAN $15 MILLION IN 2007,
INCLUDING NEW PORTFOLIO INVESTMENTS IN BDMETRICS,
BESTCONTRACTORS, MANAGED SYSTEMS AND REACHFORCE. 
IN ADDITION, WE MADE FOLLOW-ON INVESTMENTS IN

YELLOWJACKET, IKOBO AND SERIOUS.

18

GSAVP
INVESTMENTS:

BDMETRICS

BDMetrics is the creator of You-Based personalization technology for lead-

ing trade shows and associations and the Event365 year-round event com-

munity technology. Specifically, BDMetrics provides the technology to

power the search, personalization, media and lead generation functionali-

ty for a trade show or community’s online presence. This enables the trade

show owner to monetize its member base year-round through an interac-

tive channel whereby exhibitors generate leads through the show’s web-

site or the trade show’s product locator kiosks.

BESTCONTRACTORS

BestContractors provides homeowners an unbiased directory of home

improvement and repair professionals. The company combines the latest

in paid local search technology, web-based process management solutions

and verified consumer ratings to aid homeowners in the selection of rep-

utable home service professionals. Its technology delivers objective crite-

ria as well as convenient digital communication tools to both parties

which results in a more effective and efficient way of conducting com-

merce. Each service professional is rigorously screened for its Better

Business Bureau standing, current licensing, insurance coverage, years in

business and other critical factors in advance of its listing on the site.

MANAGED SYSTEMS

Managed Systems provides a complete IT department for small and midsized

companies on an outsourced basis. For a monthly subscription, Managed

Systems provides computers, smartphones, servers, networking and Internet

connections, along with offsite and onsite 24/7 help desk and technical sup-

port. Customers can save significant costs and avoid expensive capital outlay.

REACHFORCE

ReachForce is the worldwide provider of OnDemand marketing automation

products and services for role-based customer and prospect data. ReachForce’s

novel approach increases lead generation effectiveness and accelerates sales

cycles by delivering high quality contacts based on roles and responsibilities,

not just titles. ReachForce customers have experienced significantly increased

results for every dollar spent on marketing and sales initiatives.
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Simon A. Borrows
Co-Chief Executive Officer

(London, 1998)

Mr. Borrows was formerly the

Chief Executive Officer of

Baring Brothers International

Limited, the corporate finance

division of ING Baring. Prior to his 10 years at

Baring Brothers, he worked in the corporate finance

department at Morgan Grenfell. Mr. Borrows is a

member of the Management Committee of

Greenhill & Co. and the Investment Committees of

Greenhill Capital Partners and Greenhill Capital

Partners Europe. 

Robert H. Niehaus
Chairman, Greenhill Capital

Partners

(New York, 2000)

Mr. Niehaus, founder of

Greenhill Capital Partners, over-

sees management of its $1.8 bil-

lion funds. He previously spent 17 years at Morgan

Stanley, where he was Managing Director in the mer-

chant banking department from 1990-1999 and the

department’s Chief Operating Officer from 1996-1998.

He also served as Vice Chairman of the Department

and Director of several Morgan Stanley private equity

portfolio companies. Mr. Niehaus is a member of the

Management Committee of Greenhill & Co.

MANAGING DIRECTORS

Robert F. Greenhill
Founder and Chairman

(New York, 1996)

Prior to founding Greenhill & Co.,

Mr. Greenhill was Chairman and

Chief Executive Officer of Smith

Barney Inc. from 1993 to 1996. He

spent 30 years with Morgan Stanley Group Inc., where

he was President, Vice-Chairman and head of invest-

ment banking; founded and directed Morgan Stanley’s

M&A group; and oversaw the establishment of Morgan

Stanley’s private equity group. Mr. Greenhill served as

Chief Executive Officer of Greenhill from its founding

until 2007 and is a member of the Investment

Committee of Greenhill Capital Partners. 

Scott L. Bok
Co-Chief Executive Officer

(New York, 1997)

Before joining Greenhill, Mr. Bok

was a Managing Director in the

M&A and restructuring depart-

ment of Morgan Stanley in New

York and London. He previously practiced M&A and

securities law in New York with Wachtell, Lipton,

Rosen & Katz. Mr. Bok is a member of the

Management Committee of Greenhill & Co. and the

Investment Committee of Greenhill Capital Partners.

19
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Jeffrey F. Buckalew
Co-Head, U.S. Mergers 

& Acquisitions

(New York, 1996)

Prior to joining Greenhill, Mr.

Buckalew was an Associate for

three years in the financial institu-

tions group at Salomon Brothers. He also spent two

years with Chemical Bank's leveraged finance group.

Brian J. Cassin
Co-Head, European Mergers 

& Acquisitions

(London, 1998)

Mr. Cassin previously worked for

six years with Baring Brothers

International in London and New

York and four years with the London Stock Exchange.

Kenneth S. Crews
(Dallas, 2005)

Mr. Crews is responsible for the

Dallas office. He was previously

a Vice Chairman of UBS

Investment Bank and a member

of its Americas Executive

Committee. He is a 30-year veteran of investment

banking and specializes in energy and power.

MANAGING DIRECTORS

Charles Barlow
(London, 1998)

Mr. Barlow joined Greenhill in

1998. Previously Charles

worked in corporate finance at

Deutsche Morgan Grenfell.

Prior to that he had qualified as

a Chartered Accountant with Arthur Andersen after

graduating from the University of Cape Town with

an Honours degree in Commerce.

Kevin A. Bousquette
(New York, 2006)

Prior to joining Greenhill, Mr.

Bousquette was Chief Operating

Officer and Chief Financial

Officer of Sotheby's Holdings,

Inc. Before joining Sotheby's, 

Mr. Bousquette was an investment professional for

seven years with Kohlberg Kravis Roberts & Co. 

He also was previously an associate in Morgan

Stanley’s mergers and acquisitions group. 

Mr. Bousquette is a member of the Investment

Committee of Greenhill Capital Partners.

Steve B. Brotman
(New York, 2006)

Mr. Brotman co-founded

Greenhill SAVP and oversees

management of the venture

fund. He previously spent eight

years with SAVP’s predecessor,

Silicon Alley Venture Partners, which he founded in

1998. Prior to SAVP, Mr. Brotman founded AdOne,

now known as PowerOne, a media services company.

Mr. Brotman is a member of the Investment

Committee of Greenhill SAVP.

(Parentheses denote location and year that joined the firm)
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Timothy M. George
(New York, 1997)

Mr. George was previously a

Managing Director at Morgan

Stanley, where, among other

positions, he founded and ran

its Global Food, Beverage and

Consumer Products Group. Prior to that, he was the

Assistant Treasurer of J.P. Morgan & Co. and a Vice

President of Goldman Sachs. Mr. George is a member

of the Management Committee of Greenhill & Co.

Brian Hirsch
(New York, 2006)

Mr. Hirsch co-founded

Greenhill SAVP and oversees

management of the venture

fund. He was previously a

Managing Partner with SAVP’s

predecessor, Silicon Alley Venture Partners. Prior to

SAVP, he was a Principal at Sterling Venture

Partners and a Vice President with ABN AMRO

Private Equity, the U.S. venture arm of ABN AMRO.

Mr. Hirsch is a member of the Investment

Committee of Greenhill SAVP.

Robert E. Hyer Jr.
(New York, 2006)

Mr. Hyer previously spent 18

years with Citigroup (and its

predecessor firms), where he

ran the Electronic Financial

Services Group.

MANAGING DIRECTORS

Bradley J. Crompton
(Toronto, 2006)

Mr. Crompton co-founded the

firm's Toronto office. He was pre-

viously a Managing Director at

Morgan Stanley, where he was

president of Morgan Stanley

Canada. Mr. Crompton has more than 20 years of

investment banking experience including 10 years

with Goldman Sachs in New York and London.

Ulrika Ekman
General Counsel

(New York, 2004)

Prior to joining Greenhill, Ms.

Ekman was a Partner in the

M&A group of the corporate

department of Davis Polk &

Wardwell. She has practiced law for more than 17

years and has extensive experience advising on a

broad range of M&A and private equity transactions.

George C. Estey
(Toronto, 2006)

Mr. Estey co-founded the firm's

Toronto office. He was previous-

ly a Managing Director of

Goldman Sachs, where he was

Chairman and CEO of Goldman

Sachs Canada. Mr. Estey first joined Goldman Sachs

in New York in 1987. His prior experience also

includes time at McKinsey & Co.

(Parentheses denote location and year that joined the firm)

21

480162.P21  2/22/08  11:25 PM  Page 21



MANAGING DIRECTORS

(Parentheses denote location and year that joined the firm)

John D. Liu
Co-Head, U.S. Mergers 

& Acquisitions

Chief Financial Officer

(New York, 1996)

Mr. Liu previously worked as

an Associate for the M&A spe-

cialist firm, Wolfensohn & Co., and as an Analyst

in investment banking at Donaldson, Lufkin &

Jenrette. Mr. Liu is a member of the Investment

Committee of Greenhill SAVP.

James R. C. Lupton
(London, 1998)

Mr. Lupton joined Greenhill 

following a 17-year career with

Baring Brothers International

Limited, where he served in

senior roles, including Deputy

Chairman, advising on M&A. He previously worked

at S.G. Warburg and qualified as a solicitor with

Lovell, White & King. Mr. Lupton is a member of 

the Management Committee of Greenhill & Co. 

Mr. Lupton is also Chairman of Trustees of the

Dulwich Picture Gallery.

Philip Meyer-Horn
(Frankfurt, 2006)

Mr. Meyer-Horn was previously

a Managing Director at BNP

Paribas, where he was head 

of Corporate Finance for

Germany. Prior to BNP Paribas, 

Mr. Meyer-Horn was with Lazard and Baring Brothers.

Peter C. Krause
(New York, 1996)

Mr. Krause has more than 30

years of experience in the real

estate and financial services

industries. Previously, he was a

Managing Director at Morgan

Stanley and a member of the Investment Committee

of Morgan Stanley’s Real Estate Funds. Prior to that,

he practiced real estate law at Cleary, Gottlieb, Steen

& Hamilton. Mr. Krause is also Chairman of Barrow

Street Real Estate Funds.

Martin F. Lewis 
(New York, 2007)

Mr. Lewis was most recently at

Rhone Group. Prior to that, he

was a founding member of

Miller Buckfire Lewis & Co. and

a Managing Director at The

Blackstone Group. Mr. Lewis focuses on restructur-

ing opportunities. 

Richard J. Lieb
(New York, 2005)

Mr. Lieb joined Greenhill after

spending more than 20 years

with Goldman Sachs, where 

he had headed its real estate

investment banking group. 

Mr. Lieb focuses on advisory opportunities in the

real estate industry. 

22
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MANAGING DIRECTORS

Gregory R. Miller
(New York, 2004)

Prior to joining Greenhill,  Mr.

Miller was a Managing Director

at Credit Suisse First Boston,

where he spent 14 years primari-

ly in the media industry with a

particular focus on companies involved in publishing

and information services in both the U.S. and Europe.

Richard S. Morse
(London, 2002)

A former head of the Goldman

Sachs European energy and

power investment banking

team, Mr. Morse has more than

20 years of investment banking

experience at Goldman Sachs and Dresdner

Kleinwort Benson. Between 1999–2001, he served as

Deputy Director General of the Office of Gas &

Electricity Markets, the British energy regulator.

Brian A. Phillips
(London, 2006)

Mr. Phillips is the Chief

Investment Officer of

Greenhill Capital Partners

Europe. He previously worked

for six years at Legal & General

Ventures Limited, where he was a Managing

Director and member of the Investment

Committee. Prior to this, he worked in the London

office of Bridgepoint Capital Partners.
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V. Frank Pottow
(New York, 2002)

Mr. Pottow is a member of the

Investment Committee of

Greenhill Capital Partners. He

has more than 19 years experi-

ence in private equity invest-

ments with a particular expertise in energy compa-

nies. Previously, he was a founding partner of

Societe Generale Capital Partners, a Managing

Director of Thayer Capital Partners, and a Principal

of Odyssey Partners.

Gregory G. Randolph
(New York, 2004)

Mr. Randolph was previously 

a Managing Director in the

energy and power group of

Goldman, Sachs & Co. Prior 

to his 10 years at Goldman

Sachs, he worked in the project finance group 

at Salomon Brothers.

Bradley A. Robins
(New York, 2001)

Prior to joining Greenhill, 

Mr. Robins was a Senior Vice

President at Houlihan Lokey

Howard & Zukin, where he led

a variety of restructuring and

M&A engagements. He began his career as an attor-

ney at Wachtell, Lipton, Rosen & Katz in New York.
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MANAGING DIRECTORS

Harold J. Rodriguez, Jr.
Finance, Regulation & Operations

Chief Compliance Officer

(New York, 2000)

Mr. Rodriguez is responsible for

financial, administrative and

regulatory matters within

Greenhill. He previously spent 13 years with a major

consumer packaging goods manufacturer, Silgan

Holdings, where he was VP, Finance and Controller.

He formerly worked with Ernst & Young. Mr.

Rodriguez is also Chief Financial Officer of Greenhill

Capital Partners. 

Colin T. Roy
(Frankfurt, 2000)

Mr. Roy founded the Firm’s

Frankfurt office. He was previ-

ously a Managing Director at

Merrill Lynch, where he ran the

European Chemicals and

Pharma industry group and was co-head of invest-

ment banking in Germany. Prior to this he spent 10

years at SG Warburg in London, Munich and

Frankfurt. Mr. Roy is a member of the Management

Committee of Greenhill & Co.

Dhiren H. Shah
(New York, 2006)

Before joining Greenhill, Mr.

Shah spent 17 years at Morgan

Stanley and was head of the

global technology banking

group. He founded Morgan

Stanley’s European technology banking practice in

1996. Prior to that, Mr. Shah was a Managing

Director in the M&A department of Morgan Stanley

in New York and London. Mr. Shah is a member of

the Investment Committee of Greenhill SAVP.  
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Robert C. Smith
(New York, 2006)

Prior to joining Greenhill, 

Mr. Smith spent 26 years with

Citigroup (and its predecessor

firms Salomon Brothers Inc.

and Salomon Smith Barney),

where he was most recently co-head of financial

institutions mergers and acquisitions.

Richard M. Steinman
(New York, 2007)

Mr. Steinman previously spent

17 years at Morgan Stanley,

where he most recently was

head of the global retail group

in investment banking.

Peter Stott
(London, 2005)

Mr. Stott previously spent 17

years with Morgan Stanley. He

was co-head of UK Investment

Banking for 10 years, involved

with large UK corporates for

their corporate finance and M&A requirements.

Prior to Morgan Stanley, Mr. Stott worked for The

First Boston Corporation and McKinsey & Co.
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MANAGING DIRECTORS

(Parentheses denote location and year that joined the firm)

Hugh A.C. Tidbury
(London, 2004)

Prior to joining Greenhill, Mr.

Tidbury was a Managing

Director and head of Deutsche

Bank’s European chemicals

group. He spent approximately

18 years at Deutsche Bank (and prior to its acquisi-

tion, Morgan Grenfell) and worked on numerous

corporate finance and M&A advisory assignments

for a wide range of chemical and other companies. 

Jan G. Werner
(London, 2006)

Mr. Werner has advised corpo-

rations and governments in the

Nordic region for the last 20

years. Prior to joining

Greenhill, he led the Nordic

investment banking teams at Merrill Lynch and

Citigroup. He also has experience with the

Swedish law firm Vinge, where he spent seven

years in Stockholm and London.

25

Andrew K. Woeber
(San Francisco, Starting 

April 2008)

Mr. Woeber was previously a

Managing Director at Morgan

Stanley, where he spent eight

years based in New York and

San Francisco. Prior to that, he worked in the

Mergers & Acquisitions Department at Merrill

Lynch in New York. Mr. Woeber began his career 

as an attorney with Cravath, Swaine & Moore, 

also in New York.

David A. Wyles
Co-Head, European Mergers 

& Acquisitions

(Frankfurt /London, 1998)

Mr. Wyles previously spent 

four years with Baring Brothers

International Limited, based in

both London and Amsterdam. His prior experience

includes four years with Coopers & Lybrand's man-

agement consultancy division and four years with

the weapon and communications system design and

development arm of the British Royal Navy.
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SENIOR ADVISORS

(Parentheses denote location and year that joined the firm)
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John P. Frazee, Jr.
(New York, 2007)

Mr. Frazee is the retired

President/COO and Director of

Sprint Corporation and the

retired Chairman and CEO of

Centel Corporation, which

merged with Sprint in 1993. He spent more than 35

years in the telecommunications industry, starting

his career with the Bell system in 1966 before joining

Centel in 1972.

Leiv Nergaard
(London, 2006)

Mr. Nergaard joined Greenhill

in 2006. He was most 

recently Senior Adviser to

Norsk Hydro's Corporate

Management and has previ-

ously served the company as President and CFO 

of Norsk Hydro Germany. He is the Chairman of

Storebrand ASA and Storebrand Liv AS and a mem-

ber of the Board of Directors of Yara International

ASA and Tinfos AS.

H.C. Bowen Smith
(New York, 2004)

Prior to joining Greenhill, 

Mr. Smith was a Senior 

Advisor at UBS, where he

focused on the paper and 

forest products industry. He 

is a veteran of the investment banking industry

having worked for many years at UBS, Dillon Read

and Salomon Brothers.

Karl-Hermann Baumann
(Frankfurt, 2005)

Prior to joining Greenhill, Dr.

Baumann spent 35 years with

Siemens AG where he was Chief

Financial Officer from 1988 to

1998 and Chairman of the

Supervisory Board from 1999 to 2005. Dr. Baumann

holds Supervisory Board memberships at E.ON AG,

Linde AG and Schering AG.

Douglas Black, Q.C.
(Toronto, 2007)

Mr. Black is currently the Vice

Chairman and Partner of Fraser

Milner Casgrain LLP, the

Canadian law firm. He serves on

the Boards of Prime Restaurants

Royalty Income Trust and Spectra Energy Income

Fund, as well as on the Boards of various private

companies and philanthropic organizations.

Lord (James) Blyth of
Rowington
(London, 2000)

Lord Blyth serves as Chairman

of Diageo plc. He formerly

worked at The Boots Co., where

he served initially as Chief

Executive and later as Chairman. He has held 

several senior positions including Head of Defense

Sales at the United Kingdom Ministry of Defense

and Chief Executive of The Plessey Company PLC.
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OTHER KEY PERSONNEL
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PRINCIPALS

Dallas

Thomas Ming 

Frankfurt

Christopher Riley 

Markus Schneider 

London

Peter Bell 

Rachel Clark 

Cameron Crockett

Richard Hoyle

Adam Maidment 

Robert Meier 

Jeff Sands 

Edward Wakefield 

New York

Rakesh Chawla 

Jennifer Cobleigh 

Ryan Taylor

VICE PRESIDENTS

Dallas

Ben Lamb 

Frankfurt

Michael Cramer 

Mathias Kiep 

Anthony Samengo-Turner 

London

Julie Betts

Pieter-Jan Bouten

Ben Loomes 

Jacob Spens 

Jean-Philippe Verdier 

Eric Ward 

New York

Birger Berendes 

Ashish Contractor

Kevin Costantino 

Boris Gutin 

Jonathan Rezneck

Toronto

Jordan Kupinsky
FINANCE AND ADMINISTRATION

Tom Dunn

Director of Information Technology

Jodi Ganz

Vice President & Assistant General Counsel

Michael Jordre

Vice President & Controller of Greenhill Capital Partners

John Shaffer

Director of Information Technology
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INDEPENDENT DIRECTORS

Honorable John C. Danforth

Mr. Danforth is currently senior

counsel at Bryan Cave, LLP.

Most recently, he served as the

United States Ambassador to the

United Nations. Prior to that

assignment, Mr. Danforth was a United States

Senator for 18 years and served on key committees in

the Senate, including the Committee on Finance.

Steven F. Goldstone

Mr. Goldstone currently man-

ages a private investment group

and is non-executive Chairman

of Con Agra Foods and a Director

of Merck & Co. and Trane, Inc.

and several private organizations. His prior positions

include Chairman and Chief Executive Officer of 

RJR Nabisco, Inc. and partner in the New York City

law firm of Davis Polk & Wardwell.

Steven L. Key

Mr. Key currently holds posi-

tions as the sole proprietor of

Key Consulting, LLC, Vice

Chairman, Chief Financial

Officer and board member 

of J.D. Watkins Enterprises, Inc. and a Director of 

1-800 CONTACTS. He previously was Director of

Aurora Foods, Inc., Chief Financial Officer of

Textron Inc., Chief Financial Officer of ConAgra,

Inc., and Managing Partner of Ernst & Young’s 

New York Office. He spent 24 years with Ernst &

Young and is a Certified Public Accountant in 

the State of New York.

Dr. Isabel V. Sawhill

Dr. Sawhill is currently a Senior

Fellow (Economic Studies) at

the Brookings Institution. Prior

to joining Brookings, she was a

Senior Fellow at the Urban

Institute and an Associate Director at the Office of

Management and Budget from 1993 to 1995, where

she was responsible for the human resources pro-

grams of the federal government, accounting for

one third of the federal budget. She has also written

and edited numerous books and articles covering a

wide array of economic and social issues.
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DIRECTORS AND OFFICERS

BOARD OF DIRECTORS

Robert F. Greenhill
Chairman and Founder, Greenhill & Co., Inc.

Scott L. Bok
Co-Chief Executive Officer, Greenhill & Co., Inc.

Simon A. Borrows
Co-Chief Executive Officer, Greenhill & Co., Inc.

John C. Danforth
Member, Audit Committee

Steven F. Goldstone
Chairman, Compensation Committee

Member, Nominating and Governance Committee

Stephen L. Key
Chairman, Audit Committee

Member, Compensation Committee

Member, Nominating and Governance Committee

Isabel V. Sawhill
Chairman, Nominating and Governance

Committee

Member, Audit Committee

Member, Compensation Committee

EXECUTIVE OFFICERS

Scott L. Bok
Co-Chief Executive Officer

Simon A. Borrows
Co-Chief Executive Officer

Robert H. Niehaus
Chairman, Greenhill Capital Partners

John D. Liu
Chief Financial Officer, 

Co-Head, U.S. Mergers & Acquisitions

Harold J. Rodriguez, Jr.
Managing Director – Finance, 

Regulation and Operations and

Chief Compliance Officer

Ulrika Ekman
General Counsel and Secretary

Committees

Our Board of Directors currently has seven members: Robert F. Greenhill, Scott L. Bok, Simon A. Borrows, John

C. Danforth, Steven F. Goldstone, Stephen L. Key and Isabel V. Sawhill. Messrs. Danforth, Goldstone and Key

and Ms. Sawhill have been affirmatively determined to be “independent” within the meaning of the listing

standards of the New York Stock Exchange. The Board of Directors conducts its business through meetings of

the Board and the following standing committees: Audit, Compensation, and Nominating and Governance.

Each of the standing committees has adopted and operates under a written charter, all of which are available

on our Web site at www.greenhill.com. Our certificate of incorporation, bylaws, corporate governance guide-

lines and code of business conduct and ethics are also available on our website.
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CORPORATE INFORMATION

Greenhill & Co., LLC

300 Park Avenue

New York, NY 10022

United States of America

Tel: +1 212 389 1500

Fax: +1 212 389 1700

Greenhill & Co. International LLP

Lansdowne House

57 Berkeley Square

London W1J 6ER

United Kingdom

Tel: +44 20 7440 0400

Tel: +44 20 7440 0500

Greenhill & Co. International LLP

Maintower

Neue Mainzerstrasse 52

60311 Frankfurt am Main

Germany

Tel: +49 69 272 272 00

Tel: +49 69 272 272 33

Annual Meeting
April 30, 2008

11:00 a.m.

at the Waldorf Astoria Hotel

301 Park Avenue

New York, NY 10022

Stock Listing
The New York Stock Exchange

Symbol: GHL

Registrar and Transfer Agent
American Stock Transfer

& Trust Company

59 Maiden Lane

New York, NY 10036

866 668 6550

Investor Relations
John D. Liu

Chief Financial Officer

Greenhill & Co.

300 Park Avenue

New York, NY 10022

212 389 1800

Independent Registered
Public Accounting Firm

Ernst & Young LLP

5 Times Square

New York, NY 10036

212 773 3000

A copy of our Form 10-K filed

with the Securities and

Exchange Commission will be

furnished, without charge, to

any stockholder upon request

addressed to Investor Relations,

Greenhill & Co., 300 Park

Avenue, New York, NY, 10022.

Copies of our filings with the

Securities and Exchange

Commission and other informa-

tion about Greenhill & Co. can

also be viewed on our website at

www.greenhill.com or at the

website of the Securities and

Exchange Commission at

www.sec.gov.

E-mail addresses are in the form firstinitiallastname@greenhill.com e.g. rgreenhill@greenhill.com

Our business involves no research, trading or capital markets activities to conflict with our advisory and principal investing focus. We seek in all cases to

align our interests fully with those of our clients. Greenhill & Co., LLC is regulated in the United States by the National Association of Securities Dealers

and is a member of the Securities Investor Protection Corporation. In the UK and Europe, Greenhill & Co. International LLP, Greenhill & Co. Europe LLP

and Greenhill Capital Partners Europe LLP are regulated by the United Kingdom Financial Services Authority. Greenhill Capital Partners, LLC and

Greenhill Venture Partners, LLC are investment advisors registered under the Investment Advisors Act of 1940.

This document does not constitute or represent an offer to buy or sell any security or to participate in any trading strategy.
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Greenhill & Co. Canada, Ltd.

200 Bay Street, Suite 2300

Royal Bank Plaza, South Tower

Toronto, Ontario M5J 2J4

Canada

Tel: +1 416 601 2560 

Fax: +1 416 214 4886

Greenhill & Co., LLC

300 Crescent Court

Suite 200

Dallas, TX 75201

United States of America

Tel: +1 214 443 5400

Fax: +1 214 443 5401
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