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As I write, we are witnessing the first major bank failure in over a decade, as well as the 
emergency rescue of a 167-year-old financial institution.  

The idea and opportunity for PJT Partners came in the aftermath of the last financial crisis.  
Seeing the harm wrought by complexity, siloed thinking and ill-conceived incentives, we 
were determined to create a new firm that didn’t look like old firms. Instead, my partners 
and I wanted to offer our clients seasoned, collaborative, independent advice conjoined 
with old-world, high-touch client service.

Against the current market backdrop, the power of that proposition is more - not less 
- valuable and enduring. Because our partners are highly experienced and work closely 
together, they can be nimbler in advising management teams and boards on strategic 
matters. Over the years we have proven that this culture of close collaboration and 
experience breeds excellence. 

This ethos has allowed us to attract some of the very best talent in the markets in which 
we operate. We now have over 900 employees and over 100 partners - more than doubling 
our headcount since the firm started seven years ago. That talent has allowed us to 
deliver leading advice to the world’s most consequential companies, effect transformative 
transactions and restructurings and raise billions of dollars of capital around the globe to 
support both startups and well-established businesses.

Our North Star remains reimagining the craft and culture of strategic advice for this new 
era, an era defined by increasing complexity, scientific discovery, technological innovation 
and disruption, and increasing geopolitical stress. In such a world the old way of doing 
things can be not just unproductive, but downright dangerous.

We always seek to anticipate our clients’ needs that result from this new era. Last fall, we 
launched a geopolitical advisory service to help our clients better anticipate and benefit 
from evolving geo-economic relationships. 

To Our Shareholders,
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��

�������	
����������������������������������������������� �!"#��$���%�& '��$(��) ��%�!*+�*���&��%,&$-.��������
�����/�0�������1�����/���/���������2���3��4 #�� ���#&���&�)$�&���)�3��!#&�&$#�)��5���#&6�!*+�*���&��%,&$-�& %47%# #��#�%8���9:�;5�&<=>�%�!"�$�;7��?@ABCBBA7�%� �&$�#���#��%��7)#%�� #&DEFGHEIJKLEFHLJMDEFGNHIFGOPHIQGRLHSTUVWXY#%%4� 7<���:�;;#�����!'5�&%��#&6Z�6�&#[��#�&%�!������� \�<:�;;#%%#�&8:Z'Z>-,&�4��5#&#�&A���:�;5�&<;�#&��#&� A#&�));����#�)��%5�$�%A�!!�$�#3�#&���&�)$�&���)�3��!#&�&$#�)��5���#&6�%�!"�$�;7��?@ABCBBA7�%� �&$�#���#��%��7)#%�� #&DEFGHEIJKLEFHLJMDEFGNHIFGOPHIQGRLHSTUVWXY#%%4� 7<:Z'Z-2���3��)%��4 #�� A#&�$$�� �&$�\#�����%��& �� %�!���*47)#$:�;5�&<]$$�4&�#&6Z3��%#6������ 8̂&#�� '����%>8*:]Z�>A���$�&%�)# ��� !#&�&$#�)%����;�&�%�%�!�& !�����<����& � "�$�;7��?@ABCBBA�!���:�;5�&<�& �4���5��� ��� _�7�4��<B̀ABCB?A�a5��%%� �&4&b4�)#!#� �5#&#�&�&���%�!#&�&$#�)%����;�&�%-c/���	��.���������:�;5�&<d%;�&�6�;�&�#%��%5�&%#7)�!��;�#&��#&#&6�!!�$�#3�#&���&�)$�&���)�3��!#&�&$#�)��5���#&6�& !��#�%�%%�%%;�&��!����!!�$�#3�&�%%�!#&���&�)$�&���)�3��!#&�&$#�)��5���#&6A#&$)4 � #&����$$�;5�&<#&6eIEINGQGEFfghGiLHFLEDEFGHEIJKLEFHLJLjGHPkEIElkIJhGiLHFkEN-Z4���%5�&%#7#)#�<#%���a5��%%�&�5#&#�&�&���:�;5�&<d%#&���&�)$�&���)�3��!#&�&$#�)��5���#&67�%� �&�4��4 #�-2�����547)#$�$$�4&�#&6!#�;��6#%���� \#�����*:]Z��& �����b4#�� ��7�#& �5�& �&�\#����%5�$������:�;5�&<#&�$$�� �&$�\#�����-̂'-!� ���)%�$4�#�#�%)�\%�& ����55)#$�7)��4)�%�& ��64)��#�&%�!���'�$4�#�#�%�& ma$��&6�:�;;#%%#�&�& ���*:]Z�-2�$�& 4$�� �4��4 #�#&�$$�� �&$�\#�����%��& �� %�!���*:]Z�-���%�%��& �� %��b4#������\�5)�&�& 5��!��;����4 #����7��#&���%�&�7)��%%4��&$��7�4�\�������!!�$�#3�#&���&�)$�&���)�3��!#&�&$#�)��5���#&6\�%;�#&��#&� #&�));����#�)��%5�$�%-Z4��4 #�#&$)4 � �7��#&#&6�&4& ��%��& #&6�!#&���&�)$�&���)�3��!#&�&$#�)��5���#&6A�%%�%%#&6����#%(�����;����#�)\��(&�%%�a#%�%A��%�#&6�& �3�)4��#&6��� �%#6&�& �5����#&6�!!�$�#3�&�%%�!#&���&�)$�&���)7�%� �&����%%�%%� �#%(A�& 5��!��;#&6%4$������5��$� 4��%�%\�$�&%# ��� &�$�%%��<#&���$#�$4;%��&$�%-2�7�)#�3������4��4 #�5��3# �%����%�&�7)�7�%#%!���4��5#&#�&-n�	�������/��o����/������	
�����/�0�������1�����/���/���������]$�;5�&<d%#&���&�)$�&���)�3��!#&�&$#�)��5���#&6#%�5��$�%% �%#6&� ��5��3# ����%�&�7)��%%4��&$���6�� #&6�����)#�7#)#�<�!!#&�&$#�)��5���#&6�& ���5��5����#�&�!!#&�&$#�)%����;�&�%!���a���&�)54�5�%�%#&�$$�� �&$�\#��6�&���))<�$$�5�� �$$�4&�#&65�#&$#5)�%-]$�;5�&<d%#&���&�)$�&���)�3��!#&�&$#�)��5���#&6#&$)4 �%���%�5�)#$#�%�& 5��$� 4��%����8@>5����#&�����;�#&��&�&$��!��$�� %����A#&���%�&�7)� ���#)A�$$4����)<�& !�#�)<��!)�$�������&%�$�#�&%�&  #%5�%#�#�&%�!����%%��%�!���$�;5�&<p8B>5��3# ����%�&�7)��%%4��&$��������&%�$�#�&%�����$�� � �%&�$�%%��<��5��;#�5��5����#�&�!!#&�&$#�)%����;�&�%#&�$$�� �&$�\#��6�&���))<�$$�5�� �$$�4&�#&65�#&$#5)�%A�& ������$�#5�%�& �a5�& #�4��%�!���$�;5�&<���7�#&6;� ��&)<#&�$$�� �&$�\#���4����#[��#�&%�!;�&�6�;�&��&  #��$���%�!���$�;5�&<p�& 8?>5��3# ����%�&�7)��%%4��&$���6�� #&65��3�&�#�&���#;�)< ���$�#�&�!4&�4����#[� �$b4#%#�#�&A4%�A�� #%5�%#�#�&�!���$�;5�&<d%�%%��%����$�4) ��3��;����#�)�!!�$��&���!#&�&$#�)%����;�&�%-��$�4%��!#�%#&����&�)#;#���#�&%A#&���&�)$�&���)�3��!#&�&$#�)��5���#&6;�<&��5��3�&��� ���$�;#%%����;�&�%-])%�A5��q�$�#�&%�!�&<�3�)4��#�&�!�!!�$�#3�&�%%��!4�4��5��#� %���%47q�$�������#%(����$�&���)%;�<7�$�;�#&� �b4���7�$�4%��!$��&6�%#&$�& #�#�&%A��������� �6����!$�;5)#�&$�\#�����5�)#$#�%��5��$� 4��%;�< ����#�����-r%r"�)�#���s��4$��tt*u�\v��(Au�\v��(_�7�4��<B̀ABCB?



��

������	
������
�����
�����������	�����
�������������
��������������
������������������
�����  !"#�$!��



��

����������	
�����	������	�	�����	�����	������������	���	�����	�������� !"�����#!�$��#$���%"��&!�$�'�%("�)�����%��&&�"���"�(�$��"��%!*"���+,��*�&!-./0-�%"�����1���%"��&2!�$+0'�%("�)�3���%��&2���(�$�����"�)�*��'4&"!"� ��""�5���-�$��%����%"���6�"��(�7879:��(!-;��"��#��<�!����-$��&="��+,��'4<"!"� ��"2>�&��%��*��!"�$������54�������%�?�������� !"�����#!�$��#�(�@�$���A(&���&&@��$(%"!�$0"��%&B�(�!($�"%�  �""��!�$�(�!($�"%�  �""�����!�%�!-�'*��"(�$��"��%!*"���+@��*��!"�C�)���!�%�;!""��&2��"��,��'4<"!"� ��"�&��%��*��!"�$������54�������%�?D�*�&"�(�@�$���A(&���&&@��$(%"!�$0"��%&���(�%��*��!"�6�5&�"�!"666?*E"*!�"���&?%� (�$��"��+F�)�&"��G�-!"���&H@��*��!"�C�)���!�%�HC�)���!�%�1�%( ��"&2&�%"���?3(�@�$���A(&���&&@��$(%"!�$0"��%&!**-��&"�!--$���%"��&B����%��&!�$� *-�4��&B��%-($��#�(�%�!�� !�!�$%�����'�%("�)�����%��!�$�(�*���%�*!-���!�%�!-!�$!%%�(�"��#����%��?D�6�--*�&"!�4! ��$ ��"&"�"��@�$���A(&���&&@��$(%"!�$0"��%&B!�$!�46!�)��&"�!"!����I(���$"�5�$�&%-�&�$54"���(-�&����"���"��<0@��"��JK<0B���(�6�5&�"�6�"���"����I(���$*����$&?��	
���	�	�����	��
�	��������������� !"���%��"!���$��"��&�%"���&%!*"����$+@� *��&!"�����3(�0'�%("�)�3���%��&B2+@� *��&!"�����3(�1���%"��&2!�$+G�*��"��"��@� *��&!"���@�  �""��2��"��,��'4<"!"� ��"�&��%��*��!"�$������54�������%�?F���� !"�����#!�$��#�(�%� *��&!"���%�  �""��!�$%� *��&!"���%�  �""����"��-�%L&(�$��"��%!*"���+@��*��!"�C�)���!�%�;!""��&/A�!�$@�  �""��&2!�$+@��*��!"�C�)���!�%�;!""��&/@� *��&!"���@�  �""��F�"��-�%L&!�$F�&�$��,!�"�%�*!"���2��"��,��'4<"!"� ��"�&��%��*��!"�$������54�������%�?��	
�M��	�����N�O�	��P�����	�����Q	�	�����R�O�	����
����	
	�����	R��	����SP�R	�
���	���������� !"���%��"!���$��"��&�%"���&%!*"����$+@� *��&!"�����3(�0'�%("�)�3���%��&/0I(�"4@� *��&!"���,-!�F���� !"���2!�$+<�%(��"436���&��*��@��"!��A�����%�!-36���&!�$;!�!#� ��"2��"��,��'4<"!"� ��"�&��%��*��!"�$������54�������%�?��	
�T��	������	R������P������	R��	�����������������	������	�	�	��	�������� !"���%��"!���$��"��&�%"���&%!*"����$+@��"!��G�-!"���&��*&!�$G�-!"�$,��&����!�&!%"���&2!�$+@��*��!"�C�)���!�%�;!""��&/1���%"��F�$�*��$��%�2��"��,��'4<"!"� ��"�&��%��*��!"�$������54�������%�?��	
�U���������R�����������		����	����	��������� !"�����#!�$��#�(���$�*��$��"��#�&"���$*(5-�%!%%�(�"��#��� ���&!�$&��)�%�&��"��&�%"���%!*"����$+,��*�&!-V/G!"���%!"�����F�$�*��$��"G�#�&"���$,(5-�%:%%�(�"��#W�� 2��"��,��'4<"!"� ��"�&��%��*��!"�$������54�������%�?



��

������	��
��	
���������������������
�
�����
���
��� �������� !"�"#$#�"%&'()*+,*-./01(/2.+0+).0-,101(3(+1,4(56.4(/1*7(2.-(/.+1'.,8++60-9(:*41*+;*43<=>?04(.+)-6/(/.+@1(3A07*B(CD� �������� !"�"#$#�"!�E#FG #%H((I@+/(J1*K*+,*-./01(/;.+0+).0-H101(3(+1,L.+1'.,8++60-9(:*41*+;*43<=>?.+)-6/(/.+@1(3A07*B(CM� NOE�P�"%Q
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