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Greenhill & Co., LLC 

Statement of Financial Condition 

March 31, 2026  

Assets  
Cash and cash equivalents $ 122,733,699 
Fees receivable 10,406,050 
Due from affiliates 9,788,320 
Operating lease right-of-use asset 1,817,425 
Other assets 2,749,550 
Total assets $ 147,495,044 

  
Liabilities and Member’s capital  
Compensation payable $    34,876,694 
Operating lease obligations 2,233,726 
Accounts payable and accrued expenses  2,868,377 
Due to affiliates  5,391,742 
Total liabilities $ 45,370,539 

  
Member’s capital  102,124,505 
Total liabilities and Member’s capital $ 147,495,044 

 
See accompanying notes to statement of financial condition. 
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Greenhill & Co., LLC 

Notes to Statement of Financial Condition  

March 31, 2026  
1. Organization 

Greenhill & Co., LLC (“G&Co” or the “Company”) is a registered broker-dealer under the Securities 
Exchange Act of 1934 and is registered with the Financial Industry Regulation Authority (“FINRA”). The 
Company’s immediate parent is Greenhill & Co., Inc. (“Parent” or “Member”) which is a wholly owned 
subsidiary of Mizuho Americas LLC (“MAL”). MAL is an intermediate holding company in the US which 
is ultimately wholly-owned by Mizuho Financial Group, Inc. (“MHFG”). MHFG is a holding company 
listed on the Tokyo and New York Stock Exchanges that provides comprehensive financial services through 
its subsidiaries. 

The Company is managed by an affiliated entity, Mizuho Securities USA LLC (“MSUSA”). MSUSA’s 
activities include securities and futures brokerage, origination and trading of debt and equity securities, and 
mergers and acquisitions advisory services. 

The Company, a New York limited liability company, is engaged in the investment banking business 
providing advisory services to corporations, institutions, and governments in connection with mergers, 
acquisitions, restructuring and similar corporate finance matters, as well as private capital advisory services. 
The Company has offices in New York, Chicago, Houston, and San Francisco. 

2. Summary of Significant Accounting Policies 

Basis of Financial Information 

The statement of financial condition is prepared in conformity with accounting principles generally accepted 
in the United States (“U.S. GAAP”), which require management to make estimates and assumptions 
regarding future events that affect the amounts reported in the statement of financial condition and these 
footnotes, including compensation accruals and other matters. Management believes that the estimates 
utilized in preparing its statement of financial condition are reasonable and prudent. Actual results could 
differ materially from those estimates.  

Cash and Cash Equivalents  

The Company considers all highly liquid investments with an original maturity date of three months or less, 
when purchased, to be cash equivalents.  

The Company maintains its cash and cash equivalents with a financial institution with a high credit rating. 
Management believes that the Company is not exposed to significant credit risk due to the financial position 
of the depository institution in which those deposits are held. 

Cash equivalents primarily consist of money market accounts and other short-term highly liquid investments 
with original maturities of three months or less and are carried at cost, plus accrued interest, which 
approximates the fair value due to the short-term nature of these investments. 
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Deferred Revenue 

As a result of the deferral of certain fees, deferred revenue (also known as contract liabilities) was $1.7 
million and $1.2 million at April 1, 2025 and March 31, 2026, respectively. Deferred revenue is included 
in accounts payable and accrued expenses in the Statement of Financial Condition. 

Fees Receivables 

Receivables are stated net of an allowance for doubtful accounts. The estimate for the allowance for doubtful 
accounts is derived by utilizing past client transaction history, an assessment of the client’s creditworthiness 
and measured by the expected lifetime credit losses in conjunction with ASU No. 2016-13, Financial 
Instruments - Credit Losses (Topic 326) - Measurement of Credit Losses on Financial Instruments (“ASU 
2016-13”). The allowance for doubtful accounts was $0.2 million and less than $0.1 million at April 1, 2025 
and March 31, 2026, respectively.  

Credit risk related to fees receivable is dispersed across a large number of clients. The Company controls 
credit risk through credit approvals and monitoring procedures but does not require collateral to support 
accounts receivable. 

Leases 

The leases for the Company’s primary office space are maintained either by the Parent or Mizuho Americas 
Services LLC (“MAS”). Under expense sharing arrangements, the Company records and/or funds directly 
its allocated portion of the lease payments. The Company leases office space for its operations around the 
globe. Certain leases include options to renew, which can be exercised at either the Parent or MAS’s sole 
discretion. The Parent or MAS will determine if a contract contains a lease at contract inception.  

The remaining operating lease assets on the Company’s balance sheet represent the right to use the 
underlying asset and operating lease liabilities which also represent the Company’s obligation to make lease 
payments by funding the Parent. Operating lease assets and liabilities are recognized at the lease 
commencement date based on the present value of lease payments over the lease term. When determining 
the lease term, the Parent generally does not include options to renew as it is not reasonably certain at 
contract inception that the Parent will exercise the option(s). The Parent uses the implicit rate when readily 
determinable and its incremental borrowing rate when the implicit rate is not readily determinable. The 
Parent’s incremental borrowing rate is determined using its secured borrowing rate and giving consideration 
to the currency and term of the associated lease as appropriate. 

The lease payments used to determine the Company’s operating lease assets under the expense sharing 
arrangement may include lease incentives, stated rent increases and escalation clauses linked to rates of 
inflation when determinable and are recognized in operating lease assets in the statement of financial 
condition. Lease expense for minimum lease payments is recognized on a straight-line basis over the lease 
term. The straight-lining of rent expense results in differences in the operating lease right-of-use asset and 
operating lease obligations on the statement of financial condition. 

Deferred Cash Compensation 

During the year ended March 31, 2026, the Parent via the MAL deferred compensation plan, issued deferred 
cash compensation to employees of the Company. Since the obligation to pay the deferred compensation 
amount is borne by the Parent, the Company records the amortizable amount of compensation as a charge 



 

  5 

to compensation expense and a deemed contribution to capital by the Parent (instead of compensation 
payable). We estimate forfeitures of deferred cash compensation as part of our amortized deferred 
compensation cost based on an estimated rate of forfeitures which we periodically adjust to the actual rate 
of forfeited awards. See “Note 6 - Deferred Compensation”. 

3. Cash and Cash Equivalents 

As of March 31, 2026, the Company’s total cash balance was $122.7 million, and there were no amounts 
classified as cash equivalents. 

4. Related Party Transactions 

At March 31, 2026, the Company had receivables from other affiliates of $9.8  million, which relate to 
services provided by U.S. offices for international client engagements during the year, and general 
administrative and operating business expenses paid for by the Company on the respective affiliate’s behalf. 
These receivables are included in due from affiliates in the statement of financial condition.  

At March 31, 2026, the Company had payables of $5.4 million to other affiliates generally related to 
corporate overhead charges from MAL and also services rendered by foreign offices for U.S. client 
engagements during the year. These payables are included in due to affiliates in the statement of financial 
condition. 

The Company may leverage their foreign affiliates to perform services for clients on their behalf or the 
foreign affiliates may leverage the Company to perform services on their behalf throughout the year. 
Intercompany transactions are generally settled regularly during the year. 

5. Income Taxes 

The Company’s Parent is a corporate taxpayer. The Company is a limited liability company which is wholly-
owned by the Parent and, accordingly, is disregarded for income tax purposes. The Company follows the 
guidance for income taxes in recognizing, measuring, presenting, and disclosing in its statement of financial 
condition uncertain tax positions taken or expected to be taken on its income tax returns. The Company 
determined there was no requirement to accrue any liabilities as of March 31, 2026. 

6. Deferred Compensation 

As part of its long-term incentive award program, the Company participates in a deferred cash incentive 
plan. Under this plan, grants of deferred cash retention awards may be awarded to employees.  The deferred 
awards, which generally vest over a three-to-four-year service period, provide the employee with the right 
to receive future cash compensation payments, which can be interest or non-interest bearing.  

7. Member’s Capital 

The Company makes periodic cash distributions of earnings, subject to net capital requirements and working 
capital needs, to its Parent; distributions of $38.5 million were made to the Parent during the year. The 
Company may receive a periodic contribution from Parent for working capital needs; no such contributions 
were received from the Parent during the year. 

 

 



 

  6 

8. Retirement Plan 

The Company participates in a qualified defined contribution plan (the “Retirement Plan”) that provides 
retirement benefits in return for service. The Retirement Plan is sponsored by MAL and covers all eligible 
employees of the Company.  

9. Commitments and Contingencies 

All of the Company’s leases are operating leases and have remaining lease terms ranging from 2 years to 5 
years.  

During the year, the Parent assigned operating leases for office space in New York City and San Francisco 
to MAS. Upon the assignment, MAS legally assumed control of the integrated space. Prior to this 
assignment, the Company was the sole user of these leases and recognized the operating lease obligation 
and right-of-use asset. Subsequent to the assignment, these leases are used by other affiliates in addition to 
the Company and therefore the Company derecognized its corresponding right-of-use asset and operating 
lease obligation. The impact of the assignments resulted in a decrease of $49.5 million to operating lease 
right-of-use asset and decrease of $50.0 million to operating lease obligation within the statement of 
financial condition. Post assignment, the Company is charged for its applicable share of costs for each 
property from MAS on a monthly basis in accordance with the Company’s expense sharing agreement. 

As of March 31, 2026, the approximate aggregate minimum future rental payments for the leased space 
used by the Company and its portion of the lease payments allocated by the Parent or funded directly by the 
Company were as follows: 

2026 $    823,509  
2027     778,342  
2028     604,481  
2029     619,553  
2030     635,078  
Thereafter               213,436 

Total $ 3,674,399 
Less: Rental payments made to the Parent (951,752) 
Total lease payments for which Company has a right-of-use asset and  
    corresponding liability 2,722,647 
Less: Interest (488,921) 
Present value of operating lease liabilities for which the Company has a right-of-use 
asset and corresponding liability $ 2,233,726 

Minimum future rental payments in the fiscal year are reduced by payments of $1.0 million made to the 
Parent for the use of the space during the Parent’s free rent period. 

The weighted average remaining lease term and weighted average discount rate of our operating leases are 
as follows: 



 

  7 

 As of March 31, 2026 

Weighted Average remaining lease term in years 4.9 
Weighted Average Discount Rate 5.97 % 

The weighted average discount rate is determined at the commencement of the operating leases.  

The Company is involved from time to time in certain legal proceedings arising in the ordinary course of its 
business. The Company does not believe any such proceedings will have a material adverse effect on its 
results of operations 

10. Regulatory Requirements 

The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital requirements 
under Rule 15c3-1 (the “Rule”) which specifies, among other requirements, minimum net capital 
requirements for registered broker-dealers. The Rule requires the Company to maintain a minimum net 
capital of the greater of $5,000 or 1/15 of aggregate indebtedness, as defined in the Rule. As of March 31, 
2026, the Company’s net capital was $79.2 million, which exceeded its requirement by $76.3 million. The 
Company’s aggregate indebtedness to net capital ratio was 0.55 to 1. 

Certain distributions and other capital withdrawals are subject to certain notifications and restriction 
provisions of the Rule.  

11. Segment Information 

The Company’s activities constitute a single reportable segment, with substantially all the activity generated 
from advisory services, which includes engagements relating to mergers and acquisitions, financing 
advisory and restructuring, and private capital advisory services. The Company’s Chief Financial Officer 
manages business activities using the information of the Company as a whole and is the Chief Operating 
Decision Maker (“CODM”). The CODM uses net income to evaluate the Company’s operating results. 
Additionally, the CODM uses excess net capital, which is not a measure of profit or loss, to make operational 
decisions while maintaining capital adequacy. 

12. Subsequent Events 

Management of the Company has evaluated subsequent events through the date on which the financial 
statements are issued. 

 


