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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q

(Mark One)

☒QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934 FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2018
OR

☐TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934 FOR THE TRANSITION PERIOD FROM           TO           
Commission File Number: 001-36869

PJT Partners Inc.

(Exact name of Registrant as specified in its charter)

Delaware 36-4797143
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

280 Park Avenue

New York, New York 10017

(Address of principal executive offices)(Zip Code)
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(212) 364-7800

(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes ☒ No ☐

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes ☒ No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐
Non-accelerated filer ☐(Do not check if a smaller reporting company) Smaller reporting company ☐

Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. ☐

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes ☐ No ☒

As of April 30, 2018, there were 20,445,284 shares of Class A common stock, par value $0.01 per share, and
215 shares of Class B common stock, par value $0.01 per share, outstanding.
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PJT Partners Inc. was formed in connection with certain merger and spin-off transactions whereby the financial and
strategic advisory services, restructuring and reorganization advisory services and Park Hill Group businesses of The
Blackstone Group L.P. (“Blackstone” or our “former Parent”) were combined with PJT Capital LP, a financial advisory
firm founded by Paul J. Taubman in 2013 (together with its then affiliates, “PJT Capital”), and the combined business
was distributed to Blackstone’s unitholders to create PJT Partners Inc., a stand-alone, independent publicly traded
company. Throughout this Quarterly Report on Form 10-Q, we refer to this transaction as the “spin-off” or the
“acquisition.” PJT Partners Inc. is a holding company and its only material asset is its controlling equity interest in PJT
Partners Holdings LP, a holding partnership that holds the company’s operating subsidiaries, and certain cash and cash
equivalents it may hold from time to time. As the sole general partner of PJT Partners Holdings LP, PJT Partners Inc.
operates and controls all of the business and affairs of PJT Partners Holdings LP and its operating subsidiaries.

Additionally in this Quarterly Report on Form 10-Q, unless the context requires otherwise, the words “PJT Partners
Inc.” refers to PJT Partners Inc., and “PJT Partners,” the “Company,” “we,” “us” and “our” refer to PJT Partners Inc., together
with its consolidated subsidiaries, including PJT Partners Holdings LP and its operating subsidiaries.

Forward-Looking Statements

Certain material presented herein contains forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”). Forward-looking statements include certain information concerning future results of operations,
business strategies, financing plans, competitive position, potential growth opportunities, potential operating
performance improvements, the effects of competition and the effects of future legislation or regulations.
Forward-looking statements include all statements that are not historical facts and can be identified by the use of
forward-looking terminology such as the words “believe,” “expect,” “plan,” “intend,” “anticipate,” “estimate,” “predict,” “potential,”
“continue,” “may,” “might,” “should,” “could” or the negative of these terms or similar expressions.

Forward-looking statements involve risks, uncertainties and assumptions. Actual results may differ materially from
those expressed in such forward-looking statements. You should not put undue reliance on any forward-looking
statements contained herein. We undertake no obligation to publicly update or review any forward-looking statement,
whether as a result of new information, future developments or otherwise.

The risk factors discussed in the “Risk Factors” section of our Annual Report on Form 10-K for the year ended
December 31, 2017, filed with the United States Securities and Exchange Commission (“SEC”), as such factors may be
updated from time to time in our periodic filings with the SEC, accessible on the SEC’s website at www.sec.gov, could
cause our results to differ materially from those expressed in forward-looking statements. There may be other risks
and uncertainties that we are unable to predict at this time or that are not currently expected to have a material adverse
effect on our business. Any such risks could cause our results to differ materially from those expressed in
forward-looking statements.

Website Disclosure

We use our website (www.pjtpartners.com) as a channel of distribution of company information. The information we
post may be deemed material. Accordingly, investors should monitor the website, in addition to following our press
releases, SEC filings and public conference calls and webcasts. In addition, you may automatically receive e-mail
alerts and other information about PJT Partners when you enroll your e-mail address by visiting the “Investor Relations”
page of our website at ir.pjtpartners.com/investor-relations. Although we refer to our website in this report, the
contents of our website are not included or incorporated by reference into this report. All references to our website in
this report are intended to be inactive textual references only.
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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
PJT Partners Inc.

Condensed Consolidated Statements of Financial Condition (Unaudited)

(Dollars in Thousands, Except Share and Per Share Data)

March 31, December 31,
2018 2017

Assets
Cash and Cash Equivalents $56,340 $ 145,619
Investments 25,400 37,121
Accounts Receivable (net of allowance for doubtful accounts of $1,934

   at March 31, 2018 and December 31, 2017) 219,066 190,389
Intangible Assets, Net 11,711 12,295
Goodwill 72,286 72,286
Furniture, Equipment and Leasehold Improvements, Net 35,687 33,789
Deferred Tax Asset, Net 46,052
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