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GREENHILL

GREENHILL  IS AN  INDEPENDENT , GLOBAL  

INVESTMENT  BANKING  FIRM  FOCUSED   

ON  ADVISING  CLIENTS  ON  IMPORTANT  

TRANSACTIONS  AND  OTHER   

STRATEGIC  MATTERS

I NDEPENDENCE
GREENHILL  IS AN  INDEPENDENT  FIRM  LISTED  ON  THE   
N EW YORK  STOCK  EXCHANGE  (NYSE: GHL), WITH   

SIGNIFICANT  EMPLOYEE  OWNERSHIP  

FOCUS
GREENHILL ’S FOCUS  IS ON  ADVISORY  WORK . W E HAVE  NO   

UNDERWRITING , RESEARCH , TRADING , LENDING  OR  RELATED   
ACTIVITIES . I NSTEAD , WE REMAIN  DEDICATED  TO  PROVIDING   

CONFLICT -FREE AND  CLIENT -FOCUSED  ADVICE

EXPERIENCE
O UR GROUP  OF 65 M ANAGING  D IRECTORS  FOCUSED  ON  ADVISING   

CLIENTS  IS AMON G THE  MOST  EXPERIENCED  IN  THE  INDUSTRY
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ANNUAL  D IVIDENDS  & S HARE  REPURCHASES  SINCE  IPO

GREENHILL  STOCK  PRICE  VERSUS S&P I NVESTMENT  BANKING  
 AND  BROKERAGE  I NDEX  AND  THE  S&P 500 S INCE  IPO
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Greenhill Stock Price versus S&P Investment Banking 
and Brokerage Index and the S&P 500 Since IPO
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FINANCI AL H IGHLIGHTS
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I NDUSTRY  SECTORS

CONSUMER  PRODUCTS  & R ETAIL
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I NFRASTRUCTURE
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M ERGERS & A CQUISITIONS

GLOBAL  M&A ACTIVITY  CONTINUED  TO  REBOUND  ROBUSTLY  DURING  THE  

FIRST  HALF  OF 2011, CONSISTENT  WITH  THE  TREND  STARTED  IN  2010,  

UNTIL  EQUITY  MARKET  VOLATILITY  AND  CONCERNS  SURROUNDING  THE   

SOVEREIGN  DEBT  ENVIRONMENT  IN  EUROPE  SLOWED  THE  PACE OF ACTIVITY  

DURING  THE  SECOND  HALF  OF THE  YEAR. FOR  2011, COMPLETED  GLOBAL  

M&A ACTIVITY  WAS UP 22.0% WHILE  ANNOUNCED  GLOBAL  M&A  

TRANSACTION  VOLUME  DECLINED  BY 3.7%. 

D ESPITE THE  SLOWDOWN  IN  ACTIVITY  DURING  THE  SECOND  HALF  OF 2011, 

LOW  BORROWING  COSTS AND  SIGNIFICANT  CASH  BALANCES  ON  COMPAN Y 

BOOKS  SHOULD  DRIVE  AN  IMPROVED  M&A TRANSACTION  ENVIRONMENT   

IN  2012. W ITH  ONE  OF THE  MOST  GLOBAL  ADVISORY  TEAMS  IN  THE   

BUSINESS  AND  WITH  SIGNIFICANT  INDUSTRY  SECTOR  COVERA GE,  

GREENHILL  IS WELL  POSITIONED  TO  TAKE ADVANTAGE  OF THIS  IMPROVING   

ENVIRONMENT  AND  TO  CONTINUE  ADVISING  CLIENTS  ON  THEIR  MOST   

IMPORTANT  TRANSACTIONS . 
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GLOBAL M&A VOL UM E, 1989-2009*
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RepResentative M&a 
tRansactions DuRing 2011

VIRGIN  M ONEY  / N ORTHERN  ROCK
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VF C ORPOR ATION  / T HE  T IMBERLAND  CORPOR ATION  
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H EIWA  / PGM H OLDIN GS 
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CAPITAL  POWER  / A TLANTIC  POWER
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SUPERIOR  ENERGY  / C OMPLETE  PRODUCTION
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FINANCING  ADVISORY  &  
RESTRUCTURING

FINANCIN G ADVISOR Y CONTINUED  TO  BE A PARTICULARL Y ACTIVE  SECTOR FOR 

GREENHILL  IN  2011 AS CORPORATIONS , CREDITORS  AND  GOVERNMENTS  SOUG HT  

UNCONFLICTED  ADVICE  ON  THEIR  MOST  IMPORTANT  FINANCIN G DECISIONS . 

AFTER PEAKIN G IN  2009, TRADITIONAL  RESTRUCTURIN G ACTIVIT Y REMAINED  

SLOW  DURIN G 2011 AS ACCESS TO  THE  CAPITAL  MARKETS  DURIN G THE  FIRST  

HALF  OF 2011 PROVIDED  TEMPORARY  REPRIEVES TO  OVER -LEVERAGED   

COMPANIES . D EBT MATURITIES  AND  LIQUIDIT Y ISSUES REMAINED  THE  KEY 

DRIVERS  OF RESTRUCTURIN GS, WHICH  ACCELERATED  NEAR  YEAR END  AS ACCESS 

TO  THE  CAPITAL  MARKETS  BECAME  INCREASIN GLY CHALLEN GING  FOR BORROWERS . 

W ITH  DIFFERENTIATED  EXPERTISE AND  GEOGRAPHIC  REACH , GREENHILL  

REMAINS  WELL  POSITIONED  TO  ASSIST CLIENTS  ON  FINANCING  ADVISORY  AND  

RESTRUCTURING  ASSIGNMENTS .
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Global High Yield Defaults, 1989-2008*
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RepResentative Financing  
aDvisoRy & RestRuctuRing  
tRansactions DuRing 2011

U.S. D EPARTMENT  OF  ENERGY
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M ILLER  G ROUP

¡����•���� ����­� �•� •���� –�������� �­��•��� ��� �•�� ’������ ¡��
•� š¤’�����¥›� ��� �•�� ��–�
������•� �‹� ��•� ���•���•� ­�‚�� ‹��������•�� Š•��•� ����
­�­� ���������•��� «�	��� ��Š� �†
��‡ �
��™������� ‹���� ��� ����•���� •��
•� ��­� ‚‡� ¡ƒ—� �•����� �������•���� •�•��–����� ­�‚�� ‹�� �
�†
��‡� •Š�•� ‚‡� �•��  ��•��‡…•� ���­��•� ��­��� ��Š� –��� ‡���� •������ ���­��� ‹������‡
 �
’������ �•��•�� ”©…•����•�•�� •�������‡� �Š��­� •�
•�‚
��­���� Š•��•� ��•�� •�•� •�•��–���� �
�•�������•� ��� ���•��
������� ����������� •��•���‡� ­�����•����� ��­� �����•


PBGC / AMR 
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FINDEL
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GOODM AN  FIELDER
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STOR A ENSO
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PRIVATE  CAPITAL  AND  REAL 
ESTATE CAPITAL  ADVISORY

AFTER FALLIN G SHARPL Y IN  2009 AND  REMAININ G WEAK  IN  2010,  

FUND -RAISIN G ACTIVIT Y SHOWED  THE  EARLY SIGNS OF A RECOVER Y IN   

THE  SECOND  HALF  OF 2011, LEADIN G TO  SEVERAL PROMINENT  CAPITAL   

RAISIN G OPPORTUNITIES  FOR G REENHILL . THE  FIRM ’S DIALO GUE WITH   

INSTITUTIONS  AROUND  THE  WORLD  SUGGESTS THE  FUND -RAISIN G MARKET  

WILL  CONTINUE  TO  IMPROVE  IN  2012.

THE  C APITAL  ADVISORY  GROUP  AT G REENHILL  PROVIDES  CLIENTS  WITH  

COMPREHENSIVE  GLOBAL  MARKETING  EFFORTS AND  ACCESS TO  A WELL - 

DIVERSIFIED , GLOBAL  INSTITUTIONAL  INVESTOR  BASE. THE  GROUP  FOCUSES 

ON  CAPITAL  RAISING  AND  ALSO DELIVERS  CONFLICT -FREE ADVICE  TO  THE  

GROWING  MARKET  FOR SECONDARY  SALES OF FUND  INVESTMENTS  ACROSS 

PRIVATE  CAPITAL  AND  REAL ESTATE CAPITAL  OPPORTUNITIES .
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RepResentative capital aDvisoRy  
tRansactions anD clients  
DuRing 2011

AXA P RIVATE  EQUITY  / C ITIGROUP
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RAKESH  C HAWLA  PASSED AWA Y ON  T UESDAY , D ECEMBER  20, 2011,  
IN  A PLANE  ACCIDENT  OUTSIDE  N EW YORK  C ITY . RAKESH  WAS TRAVELING  
WITH  JEFF BUCKALEW  AND  JEFF’S FAMILY . RAKESH  PLAYED  CRITICAL  ROLES 
FOR MANY  OF THE  FIRM ’S MOST  IMPORTANT  CLIENTS  AND  WILL  ALWA YS  
BE REMEMBERED  FOR HIS  INTELLECT , TEAM  SPIRIT  AND  GREAT  LO YALT Y  
TO  THE  FIRM .

RAKESH  JOINED  G REENHILL ’S N EW YORK  OFFICE  IN  2003 AND  FOCUSED  ON  THE  FINANCIAL  
SERVICES SECTOR . RAKESH  WAS PROMOTED  TO  M ANAGING  D IRECTOR  IN  JANUARY  2011.  
H E OBTAINED  HIS  BACHELOR ’S DEGREE FROM  T HE  M CI NTIRE  SCHOOL  OF C OMMERCE  AT  
THE  U NIVERSITY  OF V IRGINIA  AND  HIS  MBA  FROM  T HE  W HARTON  SCHOOL  AT THE   
UNIVERSITY  OF PENNSYLVANIA . 

JEFFREY F. BUCKALEW

(1966 – 2011)

I N  M EMORIAM

RAKESH  CHAWLA

(1975 – 2011)

JEFF BUCKALEW  PASSED AWA Y ON  T UESDAY , D ECEMBER  20, 2011, ALON G  
WITH  HIS  WIFE , CORINNE  AND  THEIR  TWO  CHILDREN , JACKSON  AND   
M ERIWETHER , IN  A PLANE  ACCIDENT  OUTSIDE  N EW YORK  C ITY . JEFF WAS  

 TRAVELING  WITH  RAKESH  C HAWLA , ALSO A M ANAGING  D IRECTOR  AT  
GREENHILL . JEFF WILL  ALWA YS BE REMEMBERED  FOR THE  INCALCULABLE   
CONTRIBUTIONS  HE  MADE  TO  THE  DEVELOPMENT  OF THE  FIRM  OVER   

A 16 YEAR PERIOD , AS WELL  AS FOR HIS  CON GENIAL  MANNER  THAT  ENDEARED  HIM  TO   
CLIENTS  AND  COLLEAGUES  ALIKE . 

JEFF JOINED  G REENHILL  IN  1996 AS ONE  OF THE  ORI GINAL  EMPLOYEES OF THE  FIRM . JEFF 
HELD  SEVERAL LEADERSHIP  ROLES AT G REENHILL  DURING  HIS  TENURE , AND  AT THE  TIME  OF 
HIS  DEATH  WAS H EAD  OF N ORTH  AMERICAN  C ORPORATE  ADVISORY . H E ATTENDED  THE  
UNIVERSITY  OF N ORTH  C AROLINA  IN  C HAPEL  H ILL , WHERE  HE  OBTAINED  A BACHELOR ’S 
DEGREE AND  AN  MBA  FROM  THE  K ENAN -FLAGLER BUSINESS SCHOOL .
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