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Moelis & Company

Condensed Consolidated Statements of Financial Condition 

(Unaudited)

(dollars in thousands, except per share amounts)

 
    March 31,   December 31,
    2026   2025
Assets           

Cash and cash equivalents   $ 152,944  $ 508,595
Restricted cash     794    770
Receivables:           

Accounts receivable, net of allowance for credit losses of $2,968 and $2,125 as of 
March 31, 2026 and December 31, 2025, respectively     97,945    82,188
Accrued and other receivables     27,346    28,738

Total receivables     125,291    110,926
Deferred compensation     57,958    32,029
Investments     228,818    369,072
Right-of-use assets     215,464    216,865
Equipment and leasehold improvements, net     99,084    89,787
Deferred tax assets     366,888    370,685
Prepaid expenses and other assets     41,953    41,956

Total assets   $ 1,289,194  $ 1,740,685
Liabilities and Equity           

Compensation payable   $ 64,752  $ 439,394
Accounts payable, accrued expenses and other liabilities     57,928    43,630
Amount due pursuant to tax receivable agreement     269,344    301,053
Deferred revenue     7,774    9,076
Lease liabilities     267,177    267,155

Total liabilities     666,975    1,060,308
Commitments and Contingencies (See Note 11)           

Class A common stock, par value $0.01 per share (1,000,000,000 shares authorized, 
87,798,231 issued and 74,374,014 outstanding at March 31, 2026; 
1,000,000,000 authorized, 84,935,154 issued and 73,420,907 outstanding at December 
31, 2025)     878    849
Class B common stock, par value $0.01 per share (1,000,000,000 shares authorized, 
4,190,479 issued and outstanding at March 31, 2026; 1,000,000,000 authorized, 
4,191,326 issued and outstanding at December 31, 2025)     42    42
Treasury stock, at cost; 13,424,217 and 11,514,247 shares at March 31, 2026 and 
December 31, 2025, respectively     (653,562)    (536,292)
Additional paid-in-capital     1,964,330    1,912,193
Retained earnings (accumulated deficit)     (817,289)    (801,234)
Accumulated other comprehensive income (loss)     (7,315)    (7,119)
Total Moelis & Company equity     487,084    568,439
Noncontrolling interests     135,135    111,938

Total equity     622,219    680,377
Total liabilities and equity   $ 1,289,194  $ 1,740,685

 
See notes to the condensed consolidated financial statements (unaudited).
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Moelis & Company

Condensed Consolidated Statements of Operations 

(Unaudited)

(dollars in thousands, except per share amounts)

 
  Three Months Ended March 31,
  2026   2025
Revenues $ 319,780  $ 306,593
Expenses        

Compensation and benefits   210,415    211,549
Occupancy   10,420    8,117
Professional fees   6,672    6,914
Communication, technology and information services   15,648    13,321
Travel and related expenses   18,402    17,469
Depreciation and amortization   3,493    2,779
Other expenses   14,234    9,532
Total expenses   279,284    269,681

Operating income (loss)   40,496    36,912
Other income and (expenses)   5,665    6,141

Income (loss) before income taxes   46,161    43,053
Provision (benefit) for income taxes   3,866    (10,722)

Net income (loss)   42,295    53,775
Net income (loss) attributable to noncontrolling interests   3,862    3,507
Net income (loss) attributable to Moelis & Company $ 38,433  $ 50,268
Weighted-average shares of Class A common stock outstanding         

Basic   75,438,451    73,870,456
Diluted   79,478,003    78,556,091

Net income (loss) per share attributable to holders of shares of 
Class A common stock         

Basic $ 0.51  $ 0.68
Diluted $ 0.48  $ 0.64

 
See notes to the condensed consolidated financial statements (unaudited).
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Moelis & Company

Condensed Consolidated Statements of Comprehensive Income 

(Unaudited)

(dollars in thousands)
 
    Three Months Ended March 31,
    2026   2025
Net income (loss)   $ 42,295  $ 53,775

Foreign currency translation adjustment and other, net of tax     (214)    1,283
Other comprehensive income (loss)     (214)    1,283
Comprehensive income (loss)     42,081    55,058

Less: Comprehensive income (loss) attributable to noncontrolling interests     3,844    3,638
Comprehensive income (loss) attributable to Moelis & Company   $ 38,237  $ 51,420

 
See notes to the condensed consolidated financial statements (unaudited).
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Moelis & Company

Condensed Consolidated Statements of Cash Flows 

(Unaudited)

(dollars in thousands)

 
    Three Months Ended March 31,
    2026   2025
Cash flows from operating activities           
Net income (loss)   $ 42,295  $ 53,775
Adjustments to reconcile net income to net cash provided by (used in) operating activities:           

Bad debt expense (benefit)     892    388
Depreciation and amortization     3,493    2,779
Equity-based compensation     72,208    86,232
Deferred tax provision (benefit)     3,866    (10,722)
Other     (198)    (1,274)

Changes in assets and liabilities:           
Accounts receivable     (16,929)    (4,250)
Accrued and other receivables     347    (15,736)
Prepaid expenses and other assets     (177)    199
Deferred compensation     (26,050)    (14,395)
Compensation payable     (374,647)    (281,080)
Accounts payable, accrued expenses and other liabilities     16,061    14,388
Deferred revenue     (1,295)    2,593
Dividends received from equity method investment     1,336    1,623

Net cash provided by (used in) operating activities     (278,798)    (165,480)
Cash flows from investing activities           
Purchases of investments     (201,712)    (152,521)
Proceeds from sales of investments     341,182    148,398
Note payments (issued to) employees     (3,295)    —
Note payments received from employees     4,218    250
Purchases of equipment and leasehold improvements     (12,790)    (3,104)

Net cash provided by (used in) investing activities     127,603    (6,977)
Cash flows from financing activities           
Payments for dividends and tax distributions     (54,942)    (45,085)
Payments for treasury stock purchases     (117,270)    (11,642)
Payments under tax receivable agreement     (32,206)    —

Net cash provided by (used in) financing activities     (204,418)    (56,727)
Effect of exchange rate fluctuations on cash, cash equivalents, and restricted cash     (14)    1,381
Net increase (decrease) in cash, cash equivalents, and restricted cash     (355,627)    (227,803)
Cash, cash equivalents, and restricted cash, beginning of period     509,365    413,179
Cash, cash equivalents, and restricted cash, end of period   $ 153,738  $ 185,376
Supplemental cash flow disclosure          

Cash paid (received) during the period for:          
Income taxes, net   $ (2,023)  $ 3,407

Other non-cash activity:           
Class A Partnership Units or other equity converted into Class A Common Stock   $ (323)  $ 1,784
Dividends in kind   $ 5,002  $ 5,712

 
See notes to the condensed consolidated financial statements (unaudited).



 

8

Moelis & Company

Condensed Consolidated Statements of Changes in Equity

(Unaudited)

(dollars in thousands, except share amounts)

 
  Shares                           Retained   Accumulated            
  Class A   Class B       Class A   Class B         Additional   Earnings   Other            
  Common   Common   Treasury   Common   Common   Treasury   Paid-In   (Accumulated   Comprehensive   Noncontrolling   Total
  Stock   Stock   Stock   Stock   Stock   Stock   Capital   Deficit)   Income (Loss)   Interests   Equity
Balance as of January 1, 2026 84,935,154   4,191,326   (11,514,247)  $ 849  $ 42  $ (536,292)  $ 1,912,193  $ (801,234)  $ (7,119)  $ 111,938  $ 680,377
Net income (loss) —   —   —    —    —    —    —    38,433    —    3,862    42,295
Equity-based compensation 2,835,794   —   —    28     —    —    59,801    —    —    12,379    72,208
Other comprehensive income (loss) —   —   —    —    —    —    —    —    (196)     (18)     (214)
Dividends declared ($0.65 per share of 
Class A Common Stock) and tax 
distributions —   —   —    —    —    —    4,955    (54,488)     —    (5,409)     (54,942)
Treasury Stock Purchases —   —   (1,909,970)     —    —    (117,270)     —    —    —    —    (117,270)
Class A Partnership Units or other equity 
converted into Class A Common Stock 27,283   (847)   —    1     —    —    (12,707)     —    —    12,383    (323)
Equity-based payments to non-
employees —   —   —    —    —    —    88     —    —    —    88
Balance as of March 31, 2026 87,798,231   4,190,479   (13,424,217)  $ 878  $ 42  $ (653,562)  $ 1,964,330  $ (817,289)  $ (7,315)  $ 135,135  $ 622,219

 

 
  Shares                           Retained   Accumulated            
  Class A   Class B       Class A   Class B         Additional   Earnings   Other            
  Common   Common   Treasury   Common   Common   Treasury   Paid-In   (Accumulated   Comprehensive   Noncontrolling   Total
  Stock   Stock   Stock   Stock   Stock   Stock   Capital   Deficit)   Income (Loss)   Interests   Equity
Balance as of January 1, 2025 80,970,827   4,331,619   (10,380,876)  $ 810  $ 43  $ (461,701)  $ 1,730,838  $ (821,650)  $ (6,734)  $ 37,777  $ 479,383
Net income (loss) —   —   —    —    —    —    —    50,268    —    3,507    53,775
Equity-based compensation 3,330,500   —   —    33     —    —    54,232    —    —    31,967    86,232
Other comprehensive income (loss) —   —   —    —    —    —    —    —    1,152    131     1,283
Dividends declared ($0.65 per share of 
Class A Common Stock) and tax 
distributions —   —   —    —    —    —    5,712    (53,746)     —    2,949    (45,085)
Treasury Stock Purchases —   —   (156,105)     —    —    (11,642)     —    —    —    —    (11,642)
Class A Partnership Units or other equity 
converted into Class A Common Stock 419,083   (7,201)   —    4     —    —    (3,312)     —    —    5,092    1,784
Equity-based payments to non-
employees —   —   —    —    —    —    223    —    —    —    223
Balance as of March 31, 2025 84,720,410   4,324,418   (10,536,981)  $ 847  $ 43  $ (473,343)  $ 1,787,693  $ (825,128)  $ (5,582)  $ 81,423  $ 565,953

 
See notes to the condensed consolidated financial statements (unaudited).
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Moelis & Company

Notes to the Condensed Consolidated Financial Statements

(Unaudited)

(dollars in thousands, except share amounts and where explicitly stated)

1. ORGANIZATION AND BASIS OF PRESENTATION

Moelis & Company and its consolidated subsidiaries (the “Company,” “we,” “our,” or “us”) is a leading 
global investment bank, incorporated in Delaware. Prior to the Company’s Initial Public Offering (“IPO”), the 
business operated as a Delaware limited partnership that commenced operations during 2007. Following the 
IPO, the operations are owned by Moelis & Company Group LP (“Group LP”), a U.S. Delaware limited 
partnership, and Group LP is controlled by Moelis & Company. Moelis & Company’s shareholders are entitled 
to receive a portion of Group LP’s economics through their direct ownership interests in shares of Class A 
common stock of Moelis & Company. The noncontrolling interest owners of Group LP (not Moelis & 
Company) receive economics of the operations primarily through their ownership interests in Group LP 
partnership units.

The Company’s activities as an investment banking advisory firm constitute a single business 
segment offering clients, including corporations, financial sponsors and governments, a range of advisory 
services with expertise across all major industries in mergers and acquisitions, recapitalizations and 
restructurings and other corporate finance matters.

Basis of Presentation — The condensed consolidated financial statements of Moelis & Company 
include its partnership interests in Group LP, its equity interest in the sole general partner of Group LP, Moelis 
& Company Group GP LLC (“Group GP”), and its interests in its subsidiaries. Moelis & Company operates 
and controls all of the business and affairs of Group LP and its operating entity subsidiaries indirectly through 
its equity interest in Group GP. The Company operates through the following subsidiaries:

• Moelis & Company LLC (“U.S. Broker Dealer”), a Delaware limited liability company, a 
registered broker-dealer with the U.S. Securities and Exchange Commission (“SEC”) and a 
member of the Financial Industry Regulatory Authority, Inc. (“FINRA”).

• An equity method investment in MA Financial Group Limited ("MA Financial", previously 
known as Moelis Australia Limited), a public company listed on the Australian Securities 
Exchange.

• Moelis & Company Israel Ltd., a limited company incorporated in Israel.
 

• Moelis & Company International Holdings LLC (“Moelis International”), a Delaware limited 
liability company, owns the following entities and investments, directly or indirectly:

 
• Moelis & Company UK LLP (“Moelis UK”), a limited liability partnership registered 

under the laws of England and Wales. In addition to the United Kingdom, Moelis UK 
maintains operations through the following branches:

 
• Moelis & Company Europe Limited, Frankfurt am Main Branch (German 

branch)
 

• Moelis & Company UK LLP, DIFC Branch (Dubai branch)
 

• Moelis & Company London Limited, a private limited company registered under the 
laws of England and Wales.

 
• Moelis & Company Asia Limited (“Moelis Asia”), a limited company incorporated in 

Hong Kong licensed under the Hong Kong Securities and Futures Ordinance to 
provide financial advisory services. In addition to Hong Kong, Moelis Asia maintains 
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operations in Beijing, China through a wholly-owned Chinese subsidiary, Moelis & 
Company Consulting (Beijing) Company Limited.

 
• Moelis & Company Netherlands B.V., a private limited company incorporated in 

Amsterdam, Netherlands. In addition to Amsterdam, Moelis Netherlands maintains 
operations in Paris, France through a branch, Moelis & Company Netherlands B.V. 
French Branch

 
• Moelis & Company Europe B.V., a private limited company incorporated in 

Amsterdam, Netherlands.
 
• Moelis & Company India Private Limited, a private limited company incorporated in 

Mumbai, India.
 

• Moelis & Company Assessoria Financeira Ltda. (“Moelis Brazil”), a limited liability 
company incorporated in São Paulo, Brazil.

 
• Moelis & Company Saudi Limited, a limited liability company incorporated in Riyadh, 

Saudi Arabia.
 
 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting — The Company prepared the accompanying condensed consolidated 
financial statements in conformity with accounting principles generally accepted in the United States of 
America (“U.S. GAAP”). The condensed consolidated financial statements include the combined operations, 
assets and liabilities of the Company. The Notes are an integral part of the Company's condensed 
consolidated financial statements. As permitted by the interim reporting rules and regulations set forth by the 
SEC, the condensed consolidated financial statements presented exclude certain financial information and 
footnote disclosures normally included in audited financial statements prepared in accordance with U.S. 
GAAP. In the opinion of the Company’s management, the accompanying unaudited condensed consolidated 
financial statements contain all adjustments, consisting of normal recurring adjustments, necessary to fairly 
present the accompanying unaudited condensed consolidated financial statements. These unaudited 
condensed consolidated financial statements should be read in conjunction with the consolidated audited 
financial statements and notes thereto included in the Company's Annual Report on Form 10-K for the year 
ended December 31, 2025.

Consolidation — The Company’s policy is to consolidate (i) entities in which it has a controlling 
financial interest, (ii) variable interest entities where the Company has a variable interest and is deemed to be 
the primary beneficiary and (iii) limited partnerships where the Company has ownership of the majority of 
voting interests. When the Company does not have a controlling interest in an entity but exerts significant 
influence over the entity’s operating and financial decisions, the Company applies the equity method of 
accounting in which it records in earnings its share of income or losses of the entity. All intercompany 
balances and transactions with the Company’s subsidiaries have been eliminated in consolidation.

Use of Estimates — The preparation of condensed consolidated financial statements and related 
disclosures in conformity with U.S. GAAP requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the 
date of the financial statements, and the reported amounts of revenues and expenses during the reporting 
period. Actual results could differ from those estimates and could have a material impact on the condensed 
consolidated financial statements. Estimates and assumptions are reviewed periodically, and the effects of 
revisions are reflected in the period in which they are determined to be necessary.
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In preparing the condensed consolidated financial statements, management makes estimates and 
assumptions regarding:

• the adequacy of the allowance for credit losses;

• the assessment of whether revenues from variable consideration should be constrained due 
to the probability of a significant revenue reversal;

• the assessment of probable lease terms and the measurement of the present value of such 
obligations;

• the measurement of equity-based compensation;

• the assessment of long-lived assets for impairment and measurement of impairment, if 
applicable;

 
• the measurement and realization of deferred taxes;

 
• the measurement of amount due pursuant to tax receivable agreement; and

 
• other matters that affect the reported amounts and disclosures of contingencies in the 

condensed consolidated financial statements.
 

Cash, Cash Equivalents and Restricted Cash — Cash and cash equivalents include all short-term 
highly liquid investments that are readily convertible to known amounts of cash and have original maturities of 
three months or less from the date of purchase.

The Company’s cash is maintained in U.S. and non-U.S. bank accounts, of which most bank account 
balances had little or no insurance coverage (most balances are held in U.S. and U.K. accounts which 
exceeded the U.S. Federal Deposit Insurance Corporation and U.K. Financial Services Compensation 
Scheme coverage limits). The Company’s cash equivalents are invested primarily in U.S. and U.K. sovereign 
debt securities and money market funds.

The Company’s restricted cash is comprised of collateral deposits primarily held by certain non-U.S. 
subsidiaries. These deposits are required for certain direct debit accounts and are also used to satisfy future 
U.S. medical claims. A reconciliation of the Company’s cash, cash equivalents and restricted cash as of 
March 31, 2026 and 2025, is presented below.
 
    March 31,
    2026   2025
Cash   $ 77,440  $ 67,041
Cash equivalents     75,504    117,489
Restricted cash     794    846
Total cash, cash equivalents, and restricted cash shown in the statement 
of cash flows   $ 153,738  $ 185,376

 
Additionally, as of December 31, 2025, the Company held cash of $80,815 and cash equivalents of 

$427,780.

Accounts Receivable — The accompanying condensed consolidated statements of financial 
condition present accounts receivable balances, which consist of contracts with customers, net of allowance 
for credit losses based on the Company’s assessment of the collectability of customer accounts.

Included in the accounts receivable balances as of March 31, 2026 and December 31, 2025 were 
$1,712 and $1,686, respectively, of long-term receivables related to private capital advisory engagements, 
which are generally paid in installments over a period of three to four years. Long-term receivables generated 
interest income of $37 and $32 for the three months ended March 31, 2026 and 2025, respectively, recorded 
in other income and expenses on the condensed consolidated statements of operations.
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The Company maintains an allowance for credit losses that, in management’s opinion, provides for 
an adequate reserve to cover losses that may be incurred. For purposes of determining appropriate 
allowances, the Company evaluates its population of accounts receivable using an aging method that results 
in a percentage reserve based on the age of the receivable, in addition to considerations of historical write-
offs and current economic conditions.

After concluding that a reserved account receivable is no longer collectible, the Company will write-off 
the receivable. This has the effect of reducing both the gross receivable and the allowance for credit losses. If 
a reserved accounts receivable is subsequently collected, such reversals reduce the gross receivable and the 
allowance for credit losses and is a reduction of bad debt expense, which is recorded within other expenses 
on the condensed consolidated statement of operations. The combination of reversals and the provision for 
credit losses of a reported period comprise the Company’s bad debt expense.

The following tables summarize credit loss allowance activity for the three months ended March 31, 
2026 and 2025:

  Allowance for Credit Losses

 
Three Months Ended 

March 31, 2026  
Three Months Ended 

March 31, 2025
Beginning balance $ 2,125  $ 1,666
Bad debt expense (benefit)   892    388
Write-offs, foreign currency translation and other adjustments   (49)    (48)
Ending balance $ 2,968  $ 2,006

Deferred Compensation — Deferred compensation costs represent arrangements with certain 
employees whereby cash payments are subject to a required period of service subsequent to payment by the 
Company. These amounts are charged to expenses over the period that the employee is required to provide 
services in order to vest the payment.

Financial Instruments at Fair Value — Fair value is generally based on quoted prices, however if 
quoted market prices are not available, fair value is determined based on other relevant factors, including 
dealer price quotations, price activity for equivalent instruments and valuation pricing models. The Company 
established a fair value hierarchy which prioritizes and ranks the level of market price observability used in 
measuring financial instruments at fair value. Market price observability is affected by a number of factors, 
including the type of instrument, the characteristics specific to the instrument and the state of the marketplace 
(including the existence and transparency of transactions between market participants). Financial instruments 
with readily-available actively quoted prices or for which fair value can be measured from actively-quoted 
prices in an orderly market will generally have a higher degree of market price observability and a lesser 
degree of judgment used in measuring fair value.

Financial instruments measured and reported at fair value are classified and disclosed in one of the 
following categories (from highest to lowest level of observability) based on inputs:

Level 1 — Quoted prices (unadjusted) are available in active markets for identical instruments that 
the Company has the ability to access as of the reporting date. The Company, to the extent that it holds such 
instruments, does not adjust the quoted price for these instruments, even in situations in which the Company 
holds a large position and a sale could reasonably affect the quoted price.

Level 2 — Pricing inputs that are significant to the overall fair value measurement are observable for 
the instruments, either directly or indirectly, as of the reporting date, but are not the same as those used in 
Level 1. Fair value is determined through the use of models or other valuation methodologies.

Level 3 — Pricing inputs that are significant to the overall fair value measurement are unobservable 
for the instruments and include situations where there is little, if any, market activity for the investments. The 
determination of fair value is based on the best information available, may incorporate management's own 
assumptions, and involves a significant degree of judgment.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value 
hierarchy. In such cases, the determination of which category within the fair value hierarchy is appropriate for 
any given investment is based on the lowest level of input that is significant to the fair value measurement. 
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The Company’s assessment of the significance of a particular input to the fair value measurement in its 
entirety requires judgment and considers factors specific to the instrument. The Company's methodology for 
reclassifications impacting the fair value hierarchy is that transfers in/out of the respective category are 
reported at fair value as of the beginning of the period in which the reclassification occurred.

Equity Method Investments — The Company accounts for its investments under the equity method 
of accounting when the Company does not control the investee but has the ability to exercise significant 
influence. The amounts recorded in investments on the condensed consolidated statements of financial 
condition reflect the Company’s share of contributions made to, distributions received from, and the equity 
earnings and losses of, the investee. The Company reflects its share of gains and losses of the investee in 
other income and expenses in the condensed consolidated statements of operations using the most recently 
available earnings data at the end of the period.

Leases — The Company maintains operating leases for corporate offices and an aircraft. The 
Company determines if a contract contains a lease at inception. Operating leases are recorded as right-of-
use (“ROU”) assets and lease liabilities on the condensed consolidated statements of financial condition. 
ROU assets represent our right to use an underlying asset for the lease term and lease liabilities represent 
our obligation to make lease payments arising from the lease. Operating lease liabilities are recognized at the 
lease commencement date and are measured at the present value of anticipated lease payments over the 
lease term. The operating lease ROU assets are equal to the lease liabilities, adjusted for certain lease 
incentives, accrued rents, and prepaid rents. Typically, our borrowing rate is used to determine the present 
value of lease payments because the implicit rate is not readily determinable. Our lease terms may include 
options to extend or terminate the lease. These options are factored into our present value calculations when 
it is reasonably certain that such options will be exercised. Operating lease expense is recognized on a 
straight-line basis over the lease term. ROU assets are evaluated for impairment when an event or change in 
circumstances indicates the carrying value of the assets may not be recoverable. If this occurs, the Company 
recognizes an impairment charge for the difference between the carrying amount and the estimated fair value 
of the assets.

Equipment and Leasehold Improvements — Office equipment and furniture and fixtures are stated 
at cost less accumulated depreciation, which is determined using the straight-line method over the estimated 
useful lives of the assets, ranging from three to seven years, respectively. Leasehold improvements are 
stated at cost less accumulated amortization, which is determined using the straight-line method over the 
lesser of the term of the lease or the estimated useful life of the asset.

Major renewals and improvements are capitalized and minor replacements, maintenance and repairs 
are charged to expenses as incurred. Assets that are in development and have not yet been placed in service 
are generally classified as “Construction in Progress” and are reclassified to the appropriate category when 
the associated assets are placed in service. Equipment and leasehold improvements are evaluated for 
impairment when an event or change in circumstances indicates the carrying value of the assets may not be 
recoverable. If this occurs, the Company recognizes an impairment charge for the difference between the 
carrying amount and the estimated fair value of the assets. Upon retirement or disposal of assets, the cost 
and related accumulated depreciation or amortization are removed from the condensed consolidated 
statements of financial condition and any gain or loss is reflected in the condensed consolidated statements 
of operations.

Software — Costs related to implementation of cloud computing arrangements that qualify for 
capitalization are stated at cost less accumulated amortization within prepaid and other assets on the 
Company’s condensed consolidated statement of financial condition. Such capitalized costs are amortized 
using the straight-line method over the term of the cloud computing service contract or another rational basis, 
beginning when the cloud computing arrangement is substantially complete and ready for its intended use. All 
costs not directly related to the implementation of cloud computing arrangements, including overhead costs 
and costs of service agreements, are expensed in the period they are incurred. The amortization expense of 
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such capitalized costs are presented under communication, technology and information services on the 
condensed consolidated statement of operations.

Deferred Tax Asset and Amount Due Pursuant to Tax Receivable Agreement — In conjunction 
with the IPO, the Company was treated for U.S. federal income tax purposes as having directly purchased 
Class A partnership units in Group LP from the existing unitholders. Additional Group LP Class A partnership 
units may be issued and exchanged for shares of Class A common stock in the Company. The initial 
purchase and future exchanges are expected to result in an increase in the tax basis of Group LP’s assets 
attributable to the Company’s interest in Group LP. These increases in the tax basis of Group LP’s assets 
attributable to the Company’s interest in Group LP would not have been available but for the initial purchase 
and future exchanges. Such increases in tax basis are likely to increase (for tax purposes) depreciation and 
amortization deductions and therefore reduce the amount of income tax the Company would otherwise be 
required to pay in the future. As a result, the Company records a deferred tax asset for such increase in tax 
basis.

The Company has entered into a tax receivable agreement with its eligible Managing Directors that 
will provide for the payment by the Company to its eligible Managing Directors of 85% of the amount of cash 
savings, if any, in U.S. federal, state, and local income tax or franchise tax that the Company actually realizes 
as a result of (a) the increases in tax basis attributable to exchanges by its eligible Managing Directors and 
(b) tax benefits related to imputed interest deemed to be paid by the Company as a result of this tax 
receivable agreement. The Company expects to benefit from the remaining 15% of cash savings, if any, in 
income tax that it realizes and record any such estimated tax benefits as an increase to additional paid-in-
capital. For purposes of the tax receivable agreement, cash savings in income tax will be computed by 
comparing the Company’s actual income tax liability to the amount of such taxes that it would have been 
required to pay had there been no increase to the tax basis of the tangible and intangible assets of Group LP 
as a result of the exchanges and had it not entered into the tax receivable agreement. The term of the tax 
receivable agreement commenced upon consummation of the IPO and will continue until all such tax benefits 
have been utilized or expired, unless the Company exercises its right to terminate the tax receivable 
agreement for an amount based on an agreed value of payments remaining to be made under the 
agreement. The Company has recorded the estimated tax benefits related to the increase in tax basis and 
imputed interest as a result of the initial purchase and subsequent exchanges described above as a deferred 
tax asset in the condensed consolidated statements of financial condition. The amount due to its eligible 
Managing Directors related to the tax receivable agreement as a result of the initial purchase and subsequent 
exchanges described above is recorded as amount due pursuant to tax receivable agreement in the 
condensed consolidated statements of financial condition. The amounts recorded for the deferred tax asset 
and the liability for our obligations under the tax receivable agreement are estimates. Any adjustments to our 
estimates subsequent to their initial establishment will be included in net income (loss). Future exchanges of 
Class A partnership units in Group LP for Class A common shares in the Company will be accounted for in a 
similar manner.

Revenue and Expense Recognition — We earn substantially all of our revenues by providing 
advisory services on mergers and acquisitions, recapitalizations and restructurings, capital markets 
transactions, private fundraisings and secondary transactions, and other corporate finance matters. The 
Company also acts as an underwriter of certain securities offerings. We provide our advisory services on an 
ongoing basis which, for example, may include evaluating and selecting one of multiple strategies. In many 
cases, we are not paid until the completion of an underlying transaction.

The Company recognizes the vast majority of its advisory services revenues over time, including 
reimbursements for certain out-of-pocket expenses, when or as our performance obligations are fulfilled and 
collection is reasonably assured. The determination of whether revenues are recognized over time or at a 
point in time depends upon the type of service being provided and the related performance obligations. We 
identify the performance obligations in our engagement letters and determine which services are distinct (i.e. 
separately identifiable and the client could benefit from such service on its own). We allocate the transaction 
price to the respective performance obligations by estimating the amount of consideration we expect in 
exchange for providing each service. Both the identification of performance obligations and the allocation of 
transaction price to the respective performance obligations require significant judgment.
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During such advisory engagements, our clients are continuously benefiting from our advice and the 
over-time recognition matches the transfer of such benefits. However, the recognition of transaction fees, 
which are variable in nature, is constrained until substantially all services have been provided, specified 
conditions have been met (e.g. transaction closing) and it is probable that a significant reversal of revenue will 
not occur in a future period. Upfront fees and retainers specified in our engagement letters that meet the over-
time criteria will be recognized on a systematic basis over the estimated period where the related services are 
performed.

With respect to fairness opinions, fees are fixed and delivering the opinion is a separate performance 
obligation from other advisory services that may be promised under the same engagement letter; as such 
these revenues are recognized at a point in time when the engagement is formally completed and the client 
can obtain substantially all of the benefits from the service. Similarly, underwriting engagements are typically 
a single performance obligation and fees are generally recognized as revenue when the offering has been 
deemed to be completed by the lead manager of the underwriting group. In these instances, point in time 
recognition appropriately matches the transfer and consumption of our services. 

Incremental costs of obtaining a contract are expensed as incurred since such costs are generally not 
recoverable and the typical duration of our advisory contracts is less than one year. Costs to fulfill contracts 
consist of out-of-pocket expenses that are part of performing our advisory services and are typically expensed 
as incurred, except where the transfer and consumption of our services occurs at a point in time. For 
engagements recognized at a point in time, out-of-pocket expenses are capitalized and subsequently 
expensed in the condensed consolidated statement of operations upon completion of the engagement. The 
Company records deferred revenues when we receive fees from clients that have not yet been earned (e.g. 
an upfront fee) or when we have an unconditional right to consideration before all performance obligations are 
complete (e.g. upon satisfying conditions to earn an announcement fee, but before the transaction is 
consummated).

 
As of March 31, 2026, and December 31, 2025, the Company had deferred revenues of $7,774 and 

$9,076, respectively. These amounts primarily consist of certain transaction fees, upfront fees and retainers 
for our services. During the three months ended March 31, 2026 and 2025, $3,178 and $2,481 of revenues 
were recognized from the opening balance of deferred revenues, respectively.

Complications that may terminate or delay a transaction include failure to agree upon final terms with 
the counterparty, failure to obtain required regulatory consents, failure to obtain board or stockholder 
approvals, failure to secure financing, adverse market conditions or unexpected operating or financial 
problems related to either party to the transaction. In these circumstances, we often do not receive advisory 
fees that would have been received if the transaction had been completed, despite the fact that we may have 
devoted considerable time and resources to the transaction. Barriers to the completion of a restructuring 
transaction may include a lack of anticipated bidders for the assets of our client, the inability of our client to 
restructure its operations, or indebtedness due to a failure to reach agreement with its creditors. In these 
circumstances, our fees are generally limited to monthly retainer fees and reimbursement of certain out-of-
pocket expenses.

Due to the factors that may delay or terminate a transaction, the Company does not estimate 
constrained transaction fees for revenue recognition. Quantitative disclosures of constrained variable 
consideration are not provided for remaining, wholly unsatisfied, performance obligations. The remaining 
performance obligations related to retainers, upfront fees and announcement fees are typically associated 
with contracts that have durations of one year or less.

We do not allocate our revenue by the type of advice we provide because of the complexity of the 
transactions on which we may earn revenue and our holistic approach to client service. For example, a 
restructuring engagement may evolve to require a sale of all or a portion of the client, M&A assignments can 
develop from relationships established on prior restructuring engagements, and capital markets expertise can 
be instrumental on both M&A and restructuring assignments.
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Equity-based Compensation — The Company recognizes the cost of services received in 
exchange for equity instrument awards. The cost of such awards reflects the grant-date fair value, which is 
typically based on quoted market prices of the Company's stock at the time of grant, amortized over the 
service period required by the award’s vesting terms. The Company also grants equity-based awards with 
post-vesting restrictions or market conditions. For these types of awards the grant-date fair value reflects the 
post-vesting restrictions or the probability of achieving the market conditions. The Company also recognizes 
the cost of services received from a non-employee in exchange for an equity instrument based on the award’s 
grant-date fair value. The Company accounts for forfeitures of equity awards as the forfeitures occur. The 
Company records shares repurchased from its employees for the purpose of settling tax liabilities incurred 
upon the vesting of restricted stock units (“RSUs”) as treasury stock. The Company records dividends in kind, 
net of forfeitures, on outstanding RSUs as a reduction of retained earnings with a corresponding increase in 
additional paid-in capital, resulting in no net change to equity. Dividends in kind on RSUs and other stock-
based awards are subject to the same vesting conditions as the underlying awards on which they were 
accrued. Dividends in kind will be forfeited if the underlying award does not vest. 

The Company has terms that qualify certain employees to terminate their services while not forfeiting 
certain qualifying incentive awards granted during employment. For qualifying awards, (i) the employee must 
be at least 56 years old, (ii) the employee must have provided at least 5 consecutive years of service to the 
Company and (iii) the total of (i) and (ii) must be equal to at least 65 years. Any such awards will continue to 
vest on their applicable vesting schedule, subject to noncompetition and other terms. Over time a greater 
number of employees may become retirement eligible and the related requisite service period over which we 
will expense these awards will be shorter than the stated vesting period. Unvested RSUs and certain stock-
based awards are eligible to receive dividends in kind; however, the right to dividends in kind will be forfeited 
if the underlying award does not vest.

Income Taxes — The Company accounts for income taxes in accordance with ASC 740, 
“Accounting for Income Taxes” (“ASC 740”), which requires the recognition of tax benefits or expenses on 
temporary differences between the financial reporting and tax bases of its assets and liabilities by applying 
the enacted tax rates in effect for the year in which the differences are expected to reverse. Such net tax 
effects on temporary differences are reflected in the Company’s condensed consolidated statements of 
financial condition as deferred tax assets and liabilities. Deferred tax assets are reduced by a valuation 
allowance when the Company believes that it is more-likely-than-not that some or all of the deferred tax 
assets will not be realized.

ASC 740-10 prescribes a two-step approach for the recognition and measurement of tax benefits 
associated with the positions taken or expected to be taken in a tax return that affect amounts reported in the 
financial statements. The Company has reviewed and will continue to review the conclusions reached 
regarding uncertain tax positions, which may be subject to review and adjustment at a later date based on 
ongoing analyses of tax laws, regulations and interpretations thereof. For the three months ended March 31, 
2026 and 2025, no unrecognized tax benefit was recorded. To the extent that the Company’s assessment of 
the conclusions reached regarding uncertain tax positions changes as a result of the evaluation of new 
information, such change in estimate will be recorded in the period in which such determination is made. The 
Company reports income tax-related interest and penalties relating to uncertain tax positions, if applicable, as 
a component of income tax expense. For the three months ended March 31, 2026 and 2025, no such 
amounts were recorded.

The Company recognizes excess tax benefits and deficiencies as income tax benefits or expenses in 
the condensed consolidated statement of operations. These are reflected in accounts payable, accrued 
expenses and other liabilities within the condensed consolidated statement of cash flows.

Foreign Currency Translation — Assets and liabilities held in non-U.S. dollar denominated 
currencies are translated into U.S. dollars at exchange rates in effect at the end of the reporting period. 
Revenues and expenses are translated at average exchange rates during the reporting period. A charge or 
credit is recorded to other comprehensive income to reflect the translation of these amounts to the extent the 
non-U.S. currency is designated the functional currency of the subsidiary. Non-functional currency related 
transaction gains and losses are immediately recorded in the condensed consolidated statements of 
operations.
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3. RECENT ACCOUNTING PRONOUNCEMENTS

In November 2024, the FASB issued ASU No. 2024-03, "Disaggregation of Income Statement 
Expenses" ("ASU 2024-03"). ASU 2024-03 improves public entity disclosures by requiring the disaggregation 
of certain expense categories in the notes to the financial statements for qualifying entities. ASU 2024-03 is 
effective for fiscal years beginning after December 15, 2026, and interim periods beginning after December 
15, 2027. The Company does not expect the adoption of ASU 2024-03 to have a material impact to the 
Company's consolidated financial statements.

In September 2025, the FASB issued ASU No. 2025-06, "Intangibles—Goodwill and Other—
Internal-Use Software" ("ASU 2025-06"). ASU 2025-06 modernizes the accounting for internal-use software 
costs by updating the cost capitalization threshold through eliminating project development stages and 
enhancing guidance around the "probable-to-complete" threshold. ASU 2025-06 is effective for fiscal years 
and interim periods beginning after December 15, 2027. The Company does not expect the adoption of ASU 
2025-06 to have a material impact to the Company's consolidated financial statements.

In December 2025, the FASB issued ASU No. 2025-11, "Interim Reporting (Topic 270): Narrow-
Scope Improvements" ("ASU 2025-11"). ASU 2025-11 amendments clarify current disclosure requirements 
related to interim reporting. ASU 2025-11 is effective for interim reporting periods with annual reporting 
periods beginning after December 15, 2027. The Company does not expect the adoption of ASU 2025-11 to 
have a material impact to the Company's condensed consolidated financial statements.

4. FIXED ASSETS
 
Equipment and leasehold improvements, net consists of the following:
 

    March 31,   December 31,
    2026   2025
Equipment   $ 31,018  $ 29,054
Furniture and fixtures     21,468    20,963
Leasehold improvements     87,985    87,396
Construction in progress     23,021    13,486
Total     163,492    150,899
Less: Accumulated depreciation and amortization     (64,408)    (61,112)
Equipment and leasehold improvements, net   $ 99,084  $ 89,787

 
Depreciation and amortization expenses for fixed assets totaled $3,493 and $2,779 for the three 

months ended March 31, 2026 and 2025, respectively.

5. INVESTMENTS

Fair value investments are presented within investments on the Company’s condensed consolidated 
statements of financial condition. The Company established a fair value hierarchy which prioritizes and ranks 
the level of market price observability used in measuring investments at fair value. See Note 2 for further 
information on the Company's fair value hierarchy.

The estimated fair value of sovereign debt securities and money market funds are based on quoted 
prices for recent trading activity in identical or similar instruments. The Company primarily invests in U.S. and 
U.K. sovereign debt securities with maturities of less than twelve months, and we consider these securities to 
be risk free. Therefore, we do not reserve for expected credit losses on these investments. The Company 
also holds certificates of deposit, which are held at carrying value.

Fair Value of Financial Assets

The fair value of the Company's financial assets as of March 31, 2026, has been categorized based 
upon the fair value hierarchy as follows:
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  Total   Level 1   Level 2   Level 3
Financial assets:                   
Cash equivalents                   

Sovereign debt securities $ 9,538  $ —  $ 9,538  $ —
Money market funds   56,966    —    56,966    —
Certificates of Deposit   9,000    —    9,000    —

Total financial assets included in cash 
equivalents   75,504     —     75,504     —

Investments                      
Sovereign debt securities   200,712     —     200,712     —

Total financial assets included in 
investments   200,712     —     200,712     —

Total financial assets $ 276,216  $ —  $ 276,216  $ —

For sovereign debt securities measured at fair value and held at the reporting date, the Company 
recognized unrealized losses of $1,000 and $719 for the three months ended March 31, 2026 and 2025, 
respectively. All gains and losses were recognized in other income and expenses on the condensed 
consolidated statement of operations. The cost basis of the investments recorded at fair value shown in the 
preceding table and included in investments on the condensed consolidated statement of financial condition 
was $201,712 as of March 31, 2026.

The fair value of the Company's financial assets as of December 31, 2025, has been categorized 
based upon the fair value hierarchy as follows:

 
  Total   Level 1   Level 2   Level 3
Financial assets:                   
Cash equivalents                   

Sovereign debt securities $ 296,312  $ —  $ 296,312  $ —
Money market funds   110,468     —     110,468     —
Certificates of Deposit   21,000     —     21,000     —

Total financial assets included in cash 
equivalents   427,780     —     427,780     —

Investments                      
Sovereign debt securities   340,247     —     340,247     —

Total financial assets included in 
investments   340,247     —     340,247     —

Total financial assets $ 768,027  $ —  $ 768,027  $ —

The cost basis of the financial assets recorded at fair value included in investments on the condensed 
consolidated statement of financial condition was $337,869 as of December 31, 2025.

Equity Method Investments

Equity-method investments are presented within investments on the Company’s condensed 
consolidated statements of financial condition. As of March 31, 2026 and December 31, 2025, the carrying 
value of the Company's equity method investment in MA Financial (formerly known as Moelis Australia 
Limited) was $28,106 and $28,825, respectively. The Company's share of earnings on this investment is 
recorded in other income and expenses on the condensed consolidated statements of operations.

During the three months ended March 31, 2026 and 2025, MA Financial declared dividends, of which 
the Company received $1,336 and $1,623, respectively. The Company accounted for the dividends as returns 
on investment and reduced the carrying value of the investment in MA Financial by the amount of dividends 
received.

From time to time, MA Financial may issue shares in connection with a transaction or employee 
compensation which reduces the Company's ownership interest in MA Financial and can result in dilution 
gains or losses. Such gains or losses are recorded in other income and expenses on the condensed 
consolidated statements of operation.
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6. NET INCOME (LOSS) PER SHARE ATTRIBUTABLE TO CLASS A COMMON SHAREHOLDERS

The calculations of basic and diluted net income (loss) per share attributable to holders of shares of 
Class A common stock for the three months ended March 31, 2026 and 2025 are presented below.

 
      Three Months Ended March 31,
(dollars in thousands, except per share amounts)     2026     2025
Numerator:               
Net income (loss) attributable to holders of shares of Class A 
common stock—basic     $ 38,433    $ 50,268
Add (deduct) dilutive effect of:               

Noncontrolling interests related to Class A partnership units   (a)     (a)    
Net income (loss) attributable to holders of shares of Class A 
common stock—diluted     $ 38,433    $ 50,268
Denominator:               
Weighted average shares of Class A common stock outstanding
—basic       75,438,451      73,870,456
Add (deduct) dilutive effect of:               

Noncontrolling interests related to Class A partnership units   (a)     (a)    
Weighted average number of incremental shares issuable from 
unvested RSUs and stock options, as calculated using the 
treasury stock method   (b)  4,039,552  (b)   4,685,635
Weighted average shares of Class A common stock outstanding
—diluted       79,478,003      78,556,091
Net income (loss) per share attributable to holders of shares of 
Class A common stock               

Basic     $ 0.51    $ 0.68
Diluted     $ 0.48    $ 0.64

 
We have not included the impact of Class B common stock because these shares are entitled to an 

insignificant amount of economic participation.

(a)  Class A partnership units may be exchanged for Moelis & Company Class A common stock on a 
one-for-one basis, subject to applicable exchange restrictions. If all Class A partnership units were to 
be exchanged for Class A common stock, fully diluted Class A common stock outstanding would be 
86,213,212 shares and 84,911,382 shares for the three months ended March 31, 2026 and 2025, 
respectively. In computing the dilutive effect, if any, that the aforementioned exchange would have on 
net income (loss) per share, net income (loss) available to holders of Class A common stock would 
be adjusted due to the elimination of the noncontrolling interests in consolidated entities associated 
with the Group LP Class A partnership units (including any tax impact). For the three months ended 
March 31, 2026 and 2025, such exchange is not reflected in diluted net income (loss) per share as 
the assumed exchange is not dilutive. 
 
(b)  Certain RSUs assumed to be issued as Class A common stock pursuant to the treasury stock 
method were antidilutive and therefore excluded from the calculation of diluted net income (loss) per 
share attributable to Moelis & Company for certain periods. During the three months ended March 31, 
2026 and 2025, there were 0 and 1,259,072 RSUs that would have been included in the treasury 
stock method calculation if the effect were dilutive, respectively. 

7. EQUITY‑BASED COMPENSATION

Omnibus Incentive Plans

In connection with the IPO, the Company adopted the Moelis & Company 2014 Omnibus Incentive 
Plan (the “2014 Plan”) to provide additional incentives to selected officers, employees, Managing Directors, 
non-employee directors, independent contractors, partners, senior advisors and consultants. On June 6, 
2024, stockholders approved the Moelis & Company 2024 Omnibus Incentive Plan (the "2024 Plan"), which 
replaces the 2014 Plan that expired by its terms on April 14, 2024. The 2024 Plan provides for the issuance of 
a maximum of 15,000,000 shares plus any shares associated with awards granted under the 2014 Plan 
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outstanding as of April 14, 2024 that are subsequently forfeited, canceled, exchanged or surrendered without 
distribution of shares, or settled in cash. Issuances pursuant to the 2024 Plan may be in the form of incentive 
stock options (“ISOs”), nonqualified stock options, stock appreciation rights (“SARs”), restricted stock, RSUs, 
stock bonuses, other stock-based awards (including partnership interests that are exchangeable into stock 
upon satisfaction of certain conditions) and cash awards.

Restricted Stock Units (RSUs) and other stock-based awards

Pursuant to the 2024 Plan and in connection with the Company’s annual compensation process and 
ongoing hiring process, the Company issues RSUs and other stock-based awards which generally vest over 
a service life of four to five years. For the three months ended March 31, 2026 and 2025, the Company 
recognized expenses of $72,208 and $86,232, respectively, related to RSUs and other stock-based awards. 

 
As of March 31, 2026, the total compensation expense related to unvested RSUs and other stock-

based awards not yet recognized was $354,340, which is expected to be recognized over a weighted-
average period of 2.3 years.

 
Restricted Stock Units

The following table summarizes activity related to RSUs for the three months ended March 31, 2026 
and 2025.

  Restricted Stock Units
  2026   2025
      Weighted       Weighted
      Average       Average
  Number of   Grant Date   Number of   Grant Date
  Shares   Fair Value   Shares   Fair Value
Unvested Balance at January 1, 7,518,042  $ 59.73   7,730,958  $ 51.04
Granted 3,210,568    63.57   2,697,984    74.63
Forfeited (33,278)    61.86   (40,572)    60.15
Vested (2,773,539)    56.58   (2,820,146)    50.94
Unvested Balance at March 31, 7,921,793  $ 62.36   7,568,224  $ 59.69

Partnership Units
 

The Company also issues partnership units that are intended to qualify as "profits interest" for U.S. 
federal income tax purposes ("Partnership Units") that, subject to certain terms and conditions, are 
exchangeable into shares of Moelis & Company Class A common stock on a one-for-one basis. These 
Partnership Units are recorded as noncontrolling interests in the Company's condensed consolidated 
statements of financial condition. Partnership Units generally vest over a service life of two to five years, 
however in certain arrangements the Partnership Units are granted without a service requirement, but do not 
have exchange rights until the second through fifth anniversaries of the grant-date. The expense for 
Partnership Units is recognized over the service period and reflects the fair value determined at grant-date, 
which may factor in other attributes, such as post-vesting restrictions. For the three months ended March 31, 
2026 and 2025, the Company granted 671,729 and 822,931 Partnership Units with grant-date fair values of 
$37,387 and $54,766, respectively.

 
Performance Units
 
Certain Partnership Units and RSUs vest upon the achievement of both market conditions and 

service requirements that are generally over three to five years ("Performance Units"). These units accrue 
distributions in kind, which are subject to the same vesting conditions as the underlying Performance Units. 
The expense for Performance Units is recognized over the service period and reflects the fair value 
determined at grant-date, which factors in the probability of the market conditions being achieved. During the 
three months ended March 31, 2026 and 2025, the Company did not grant Performance Units. 
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8. STOCKHOLDERS EQUITY

Class A Common Stock

In April 2014, the Company issued 15,263,653 shares of Class A common stock in connection with 
the IPO and reorganization. Since its IPO, the Company has conducted several offerings of Class A common 
stock in order to facilitate organized liquidity and increase the public float of its Class A common stock. The 
aggregate increase to Class A common stock as a result of such offerings was 24,923,349 shares. The 
Company did not retain any proceeds from the sale of its Class A common stock.

As of March 31, 2026, there were 87,798,231 shares of Class A common stock issued, 13,424,217 
shares of treasury stock, and 74,374,014 shares outstanding. As of December 31, 2025, there were 
84,935,154 shares of Class A common stock issued, 11,514,247 shares of treasury stock, and 73,420,907 
shares outstanding.

The changes in Class A common stock since the IPO are due primarily to the follow-on offering 
transactions described above, exchanges of Class A partnership units, the exercise of stock options and 
vesting of restricted stock units issued in connection with the Company’s annual compensation process and 
ongoing hiring.
 
Class B Common Stock

In conjunction with Moelis & Company’s IPO of its Class A common stock, the Company issued 
36,158,698 shares of Class B common stock. Moelis & Company Partner Holdings LP (“Partner Holdings”) 
holds all shares of Class B common stock, enabling it initially to exercise majority voting control over the 
Company. In connection with the Company’s offerings of Class A common stock described above, 
24,919,744 shares of Class B common stock were purchased from Partner Holdings at a cost of $550. The 
economic rights of Class B common stock are based on the ratio of the Class B subscription price to the initial 
public offering price of shares of Class A common stock (.00055 to 1). Shares of Class B common stock are 
generally not transferable and, if transferred other than in the limited circumstances set forth in Moelis & 
Company’s Amended and Restated Certificate of Incorporation, such shares shall automatically convert into a 
number of shares of Class A common stock, or dollar equivalent. Each share of Class B common stock may 
also be converted to a number of Class A shares at the option of the holder. Holders of shares of Class B 
common stock are entitled to receive dividends of the same type as any dividends payable on outstanding 
shares of Class A common stock at a ratio of .00055 to 1.

 
As of March 31, 2026, and December 31, 2025, 4,190,479 and 4,191,326 shares of Class B common 

stock were issued and outstanding, respectively, due primarily to the IPO and offering transactions, and Class 
B conversions described above.

Treasury Stock

During the three months ended March 31, 2026 and 2025, the Company repurchased 1,909,970 and 
156,105 shares, respectively, from its employees for the purpose of settling tax liabilities incurred upon the 
delivery of equity-based compensation awards and pursuant to the Company's repurchase program. The 
result of the repurchases was an increase of $117,270 and $11,642, respectively, in the treasury stock 
balance on the Company’s condensed consolidated statements of changes in equity as of March 31, 2026 
and 2025.

Share Repurchase Plan

In February 2026, the Board of Directors authorized the repurchase of up to $300,000 of Class A 
common stock and/or Class A partnership units of Group LP with no expiration date. Under this share 
repurchase program, shares may be repurchased from time to time in open market transactions, in privately 
negotiated transactions or otherwise. The timing and the actual number of shares repurchased will be 
opportunistic and measured in nature and will depend on a variety of factors, including price and market 
conditions. The dollar value of shares that may yet be purchased under the program was $247,975 as of 
March 31, 2026.
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Noncontrolling Interests

A Group LP Class A partnership unit (not held by Moelis & Company or its subsidiaries) is 
exchangeable into one share of Moelis & Company Class A common stock and represents the Company’s 
noncontrolling interests (non-redeemable). As of March 31, 2026 and December 31, 2025, partners held 
7,042,140 and 6,396,846 Group LP partnership units, respectively, representing an 8% and 8% 
noncontrolling interest in Moelis & Company, respectively.
 
Controlling Interests

Moelis & Company operates and controls all of the business and affairs of Group LP and its operating 
entity subsidiaries indirectly through its equity interest in Group GP, and thus the 74,374,014 shares of Class 
A common stock outstanding as of March 31, 2026 (73,420,907 as of December 31, 2025), represent the 
controlling interest.

9. RELATED‑PARTY TRANSACTIONS

Aircraft Lease — On July 12, 2019, the Company entered into an aircraft dry lease (the “Old Lease”) 
with a related party, Moelis & Company Manager LLC ("Manager"), the lessor, and Mr. Moelis and a related 
cost sharing agreement with Mr. Moelis. On May 27, 2025, the Company terminated its aircraft dry lease with 
Manager, the lessor, and Mr. Moelis, which was set to terminate December 31, 2025, and Manager acquired 
a new aircraft with funds received solely from its managing member (Mr. Moelis). The Company leases the 
aircraft part-time to provide reliable convenient business travel to Mr. Moelis pursuant to a dry lease (“New 
Lease”) that was entered into on May 27, 2025 with Manager (the lessor), and other lessees Mr. Moelis and 
Brindle Capital, Inc. (an affiliated entity). The terms of the dry lease are comparable to the market rates of 
leasing from an independent third party. Pursuant to the dry lease, and a cost sharing and operating 
agreement for the aircraft, the Company and each other lessee is obligated to bear its share of the costs of 
operating the aircraft. The total cost of the aircraft to the Company is comparable to the cost of purchasing 
executive private jet travel from an independent third-party market provider. The dry lease has a term through 
December 31, 2028, unless otherwise extended. The terms of the New Lease and new cost sharing 
agreement are substantially similar to the Old Lease and related cost sharing agreement.

During the three months ended March 31, 2026 and 2025, the Company incurred $341 and $399, 
respectively, in aircraft lease costs to be paid to Manager.

Promissory Notes — As of March 31, 2026, there were $9,208 of unsecured promissory notes from 
employees held by the Company (December 31, 2025: $10,174). Any outstanding balances are reflected in 
accrued and other receivables on the condensed consolidated statements of financial condition. The notes 
bear fixed interest rates ranging from 4.00% to 5.00%. During the three months ended March 31, 2026 and 
2025, the Company received $4,261 and $250 principal repayments, respectively, and recognized interest 
income of $104 and $117, respectively, on such notes, which is included in other income and expenses on 
the condensed consolidated statements of operations.

Services Agreement — In connection with the Company’s IPO, the Company entered into a 
services agreement with a related party, Moelis Asset Management LP, whereby the Company provides 
certain administrative services to Moelis Asset Management LP for a fee. This fee totaled $58 and $58 for the 
three months ended March 31, 2026 and 2025, respectively. The amount of the fee is based upon the 
estimated usage and related expense of all shared services between the Company and Moelis Asset 
Management LP during the relevant period and will be assessed periodically by management as per the 
terms of the agreement. As of March 31, 2026 and December 31, 2025, the Company had no balances due 
to or from Moelis Asset Management LP.

Revenues — From time to time, the Company enters into advisory transactions with affiliated 
entities, such as Moelis Asset Management LP and its affiliates, and certain other related parties. The 
Company earned revenues associated with such transactions of $0 and $19 for the three months ended 
March 31, 2026 and 2025, respectively.
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10. REGULATORY REQUIREMENTS

Under the SEC Uniform Net Capital Rule (SEC Rule 15c3-1) Alternative Standard under Section (a)
(1)(ii), the minimum net capital requirement is $250. As of March 31, 2026, U.S. Broker Dealer had net capital 
of $266,949, which was $266,699 in excess of its required net capital. As of December 31, 2025, U.S. Broker 
Dealer had net capital of $371,998, which was $371,748 in excess of its required net capital.

Certain other non-U.S. subsidiaries are subject to various securities and capital adequacy 
requirements promulgated by the regulatory and exchange authorities of the countries in which they operate. 
These subsidiaries have consistently exceeded their local capital adequacy requirements.

11. COMMITMENTS AND CONTINGENCIES

Bank Lines of Credit — The Company renewed its revolving credit facilities during the second 
quarter of 2025 and maintains aggregate base credit commitments of $50,000 across the following two 
facilities:

Corporate Facility - The Company maintains a revolving corporate credit facility with a base credit 
commitment of $5,000. The Company has the option to request a temporary increase of up to $45,000, not to 
exceed the capacity available under the FINRA credit line discussed below. This option may be exercised up 
to two times per year during the twelve-month term of the credit line. Upon lender approval, this facility can be 
extended to June 30, 2027. The Company incurs a 0.25% per annum fee on the amount of the unused 
commitment. Borrowings on the facility bear interest at the greater of a fixed rate of 3.50% per annum or at 
the borrower’s option of (i) Secured Overnight Financing Rate ("SOFR") plus 1.3% or (ii) Prime minus 1.50%.

As of March 31, 2026 and December 31, 2025, the Company had no borrowings under the credit 
facility. As of March 31, 2026, the Company’s available committed credit under this facility, net of the FINRA 
credit line capacity, was $4,367 as a result of the issuance of an aggregate amount of $633 of various 
standby letters of credit, which were required in connection with certain office leases and other agreements.

U.S. Broker Dealer Facility - The U.S. Broker Dealer maintains a $45,000 revolving credit facility 
agreement pre-approved by FINRA with a credit period ending May 24, 2026 and a maturity date of May 24, 
2027. The Company incurs a 0.25% per annum fee on the amount of the unused commitment. Borrowings on 
the facility bear interest equal to the Prime rate, payable quarterly in arrears of the last day of March, June, 
September and December of each calendar year. The Company had no borrowings under this credit facility 
and the available committed credit was $45,000 as of March 31, 2026.

Leases — The Company maintains operating leases for corporate offices and an aircraft with various 
expiration dates, some of which extend through 2040. Some leases include options to terminate or to extend 
the lease terms. The Company records lease liabilities measured at the present value of anticipated lease 
payments over the lease term, including options to extend or terminate the lease when it is reasonably certain 
such options will be exercised. The implicit discount rates used to determine the present value of the 
Company’s leases are not readily determinable, thus the Company uses its secured borrowing rate, which 
was determined with reference to our available credit line. See below for additional information about the 
Company’s leases.
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    Three Months Ended March 31,
($ in thousands)   2026   2025
Supplemental Income Statement Information:                
Operating lease cost   $ 8,670    $ 7,193 
               
Supplemental Cash Flow Information:              
Cash paid for amounts included in the measurement of 
lease liabilities:              
Net operating cash inflows/(outflows) for operating leases   $ (6,469)    $ (6,534) 
               
Other Information:              
Right-of-use assets obtained in exchange for lease 
obligations (e.g. new leases and amendments commenced 
during the period)   $ 4,747     $ 693  
Weighted-average remaining lease term - operating leases 
(in years)     10.63      10.60 
Weighted-average discount rate - operating leases     4.62%     4.21%

As of March 31, 2026, the future maturities of our operating lease liabilities are as follows:
 
Fiscal year ended   Operating Leases
2026  $ 23,866
2027     32,975
2028     32,372
2029     33,742
2030     30,329
Thereafter     189,308
Total Payments  $ 342,592
      

Less: Tenant improvement allowances    (1,197)
Less: Present value adjustment     (74,218)

Total  $ 267,177

Contractual Arrangements — In the normal course of business, the Company enters into contracts 
that contain a variety of representations and warranties and which provide indemnification for specified 
losses, including certain indemnification of certain officers, directors and employees.

Legal — In the ordinary course of business, from time to time the Company and its affiliates are 
involved in judicial or regulatory proceedings, arbitration or mediation concerning matters arising in 
connection with the conduct of its businesses, including contractual and employment matters. In addition, 
government agencies and self-regulatory organizations conduct periodic examinations, investigations and 
initiate administrative proceedings regarding the Company’s business, including, among other matters, 
compliance, accounting, recordkeeping and operational matters, that can result in censure, fine, the issuance 
of cease-and-desist orders or the suspension or expulsion of a broker-dealer, investment advisor, or its 
directors, officers or employees. In view of the inherent difficulty of determining whether any loss in 
connection with such matters is probable and whether the amount of such loss can be reasonably estimated, 
particularly in cases where claimants seek substantial or indeterminate damages or where investigations and 
proceedings are in the early stages, the Company often cannot estimate the amount of such loss or range of 
loss, if any, related to such matters, how or if such matters will be resolved, when they will ultimately be 
resolved, or what the eventual settlement, fine, penalty or other relief, if any, might be. For matters where the 
Company can reasonably estimate the amount of a probable loss, or range of loss, the Company will accrue 
a loss for such matters in accordance with U.S. GAAP for the aggregate of the estimated amount or the 
minimum amount of the range, if no amount within the range is a better estimate. The Company believes, 
based on current knowledge and after consultation with counsel, that it is not currently party to any material 
pending proceedings, individually or in the aggregate, the resolution of which would have a material effect on 
the Company.
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12. EMPLOYEE BENEFIT PLANS

The Company covers substantially all U.S. salaried employees with a defined contribution 401(k) 
plan. Each salaried employee of the Company who has attained the age of 21 is eligible to participate in the 
401(k) plan on their first day of employment. Any employer contributions to the 401(k) plan are entirely at the 
discretion of the Company. The Company accrued expenses relating to employer matching contributions to 
the 401(k) plan for the three months ended March 31, 2026 and 2025, in the amounts of $1,261 and $941, 
respectively.

13. INCOME TAXES

The Company’s operations are generally comprised of entities that are organized as limited liability 
companies and limited partnerships. For U.S. federal income tax purposes, taxes related to income earned by 
these entities generally represent obligations of their interest holders. The Company is subject to certain 
foreign, state, and local entity-level taxes (for example, the New York City Unincorporated Business Tax 
(“UBT”)). In addition, the Company is subject to U.S. corporate federal, state, and local income tax on its 
allocable share of results of operations from Group LP.

The Company’s provisions for income taxes were an expense of $3,866 and a benefit of $10,722 for 
the three months ended March 31, 2026 and 2025, respectively. The income taxes for the aforementioned 
periods primarily reflects the Company’s allocable share of operating results from Group LP at the prevailing 
U.S. federal, state, and local corporate income tax rates and the effect of certain non-tax-deductible items, 
offset by the effect of the excess tax benefit recognized in connection with the delivery of equity-based 
compensation at an appreciated price above the grant date price for such equity. The excess tax benefits for 
the three months ended March 31, 2026 and 2025 were $8,566 and $22,415, respectively.

There were exchanges of Class A partnership units for Class A common stock during the three 
months ended March 31, 2026 that resulted in an increase to our deferred tax asset related to a step-up in 
the tax basis in Group LP assets. Approximately $509 of the increase to this deferred tax asset is attributable 
to exchanges by certain partners of Group LP who are party to the tax receivable agreement. Pursuant to this 
agreement, 85% (or $432) of the tax benefits associated with this portion of the deferred tax asset are 
payable to such exchanging partners over the next 15 years and recorded as amount due pursuant to tax 
receivable agreement in the condensed consolidated statements of financial condition. The remaining tax 
benefit is allocable to the Company and is recorded in additional paid-in-capital.
 

The Company’s tax years for 2024, 2023, 2022, and 2020 are generally subject to examination by the 
tax authorities. Tax examinations are monitored on an ongoing basis and adjustments to tax liabilities are 
made as appropriate.

14. SEGMENT INFORMATION

The Company operates a single segment advisory business that offers clients, including corporations, 
financial sponsors, governments and sovereign wealth funds, a range of products with expertise across all 
major industries in mergers and acquisitions, recapitalizations and restructurings, capital markets 
transactions, private fundraising and secondary transactions, and other corporate finance matters.

 
The Company’s Chief Operating Decision Maker (“CODM”) is Navid Mahmoodzadegan, Chief 

Executive Officer. The CODM is regularly provided, on a consolidated basis, the advisory segment’s 
significant expenses, which are the same as those presented in the Company’s condensed consolidated 
statements of operations. The primary measure of the advisory segment’s profit or loss regularly evaluated by 
the CODM is consolidated net income or net loss. The advisory segment’s total assets are presented on the 
Company’s condensed consolidated statements of financial position and the segment’s accounting policies 
are disclosed in Note 2: Summary of Significant Accounting Policies. Since the financial markets are global in 
nature, the CODM generally manages the business based on the operating results of the enterprise 
holistically, not by geographic region or product type. The information reviewed by the CODM is used to make 
strategic decisions about the Company’s operations, growth strategies, and capital allocation.
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Geographic Information
 
The following table disaggregates the revenues and assets based on the location of the office that 

generates the revenues or holds the assets, and therefore may not be reflective of the geography in which the 
Company's clients are located.
 
  Three Months Ended March 31,
  2026   2025
Revenues:         
United States $ 268,337  $ 252,645
Europe   26,419    33,525
Rest of World   25,024    20,423
Total $ 319,780  $ 306,593
 
  March 31,   December 31,
  2026   2025
Assets:         
United States $ 1,020,462  $ 1,433,317
Europe   136,188    149,263
Rest of World   132,544    158,105
Total $ 1,289,194  $ 1,740,685
 

15. SUBSEQUENT EVENTS

The Company has evaluated subsequent events for adjustment to or disclosure in these condensed 
consolidated financial statements through the date of this report and has not identified any recordable or 
disclosable events not otherwise reported in these financial statements or the notes thereto other than the 
following. The Board of Directors of Moelis & Company has declared a dividend of $0.65 per share to be paid 
on June 18, 2026, to Class A common stockholders of record on May 11, 2026.
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Item 2.  Management’s Discussion and Analysis of Financial Condition and Results of Operations 

This Management’s Discussion and Analysis of Financial Condition and Results of Operations should 
be read in conjunction with our unaudited condensed consolidated financial statements and related notes 
included elsewhere in this Form 10-Q and our audited consolidated financial statements and notes thereto 
included in our Annual Report on Form 10-K for the year ended December 31, 2025.

Forward-Looking Statements and Certain Factors that May Affect Our Business

The following discussion should be read in conjunction with our condensed consolidated financial 
statements and the related notes that appear elsewhere in this Form 10-Q. We have made statements in this 
discussion that are forward-looking statements. You can identify these forward looking statements by the use 
of words such as “may,” “might,” “will,” “should,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “intend,” 
“predict,” “potential” or “continue,” the negative of these terms and other comparable terminology. These 
forward looking statements, which are subject to risks, uncertainties, and assumptions about us, may include 
projections of our future financial performance, based on our growth strategies and anticipated trends in our 
business. These statements are only predictions based on our current expectations and projections about 
future events. You should consider the numerous risks outlined under “Risk Factors” in our Annual Report on 
Form 10-K and in this Form 10-Q.

Although we believe the expectations reflected in the forward looking statements are reasonable, we 
cannot guarantee future results, level of activity, performance or achievements. Moreover, neither we nor any 
other person assumes responsibility for the accuracy or completeness of any of these forward looking 
statements. You should not rely upon forward looking statements as a prediction of future events. We are 
under no duty to and we do not undertake any obligation to update or review any of these forward looking 
statements after the date of this filing to conform our prior statements to actual results or revised expectations 
whether as a result of new information, future developments or otherwise.

Executive Overview

Moelis & Company is a leading global independent investment bank that provides innovative strategic 
advice and solutions to a diverse client base, including corporations, governments, and financial sponsors. 
We assist our clients in achieving their strategic goals by offering comprehensive integrated financial advisory 
services across all major industry sectors. With over 20 locations in North and South America, Europe, the 
Middle East, Asia and Australia, we advise clients on their most critical decisions, including mergers and 
acquisitions, recapitalizations and restructurings, capital markets transactions and other corporate finance 
matters. Our ability to provide confidential, independent advisory services to our clients across sectors and 
regions and through all phases of the business cycle has led to long-term client relationships and a diversified 
revenue base.

As of March 31, 2026, we served our clients globally with 1,027 advisory bankers. We generate 
revenues primarily from providing advisory services on transactions that are subject to individually negotiated 
engagement letters which set forth our fees. We generally generate fees at key transaction milestones, such 
as closing, the timing of which is outside of our control. As a result, revenues and net income in any period 
may not be indicative of full year results or the results of any other period and may vary significantly from year 
to year and quarter to quarter. The performance of our business depends on the ability of our professionals to 
build relationships with clients over many years by providing trusted advice and exceptional transaction 
execution.

Business Environment and Outlook

Economic and global financial conditions can materially affect our operational and financial 
performance. See “Risk Factors” in Part II. Other Information of this Form 10-Q and in our Form 10-K for a 
discussion of some of the factors that can affect our performance. The M&A market data for announced and 
completed transactions during the three months ended March 31, 2026 and 2025, referenced throughout this 
Form 10-Q was obtained from LSEG - Financial Technology & Data (formerly known as Refinitiv) as of April 
8, 2026 and April 7, 2025, respectively.
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For the first three months of 2026, we earned GAAP revenues of $319.8 million compared with 
$306.6 million earned during the same period in 2025. This represents an increase of 4% compared to a 7% 
increase in the number of global completed M&A transactions greater than $100 million in the same period.

We continue to observe strong levels of deal activity and client engagement across our businesses. 
Rapid technological change, particularly related to AI, is driving companies to reevaluate their positioning and 
long-term competitiveness in an evolving market, supporting the need for strategic transactions and the 
demand for scale. Financial sponsor engagement continues to increase, reflecting ongoing efforts to 
monetize a substantial backlog of investments. In addition, recent market dislocation and evolving credit 
conditions are contributing to increased demand for liability management transactions and are expected to 
support more traditional restructuring activity over time. As capital markets adjust to recent market disruption, 
demand for customized financing solutions has also increased.  Following substantial investment in 2025, our 
private capital advisory business has become a core pillar of our client offering and the team is actively 
executing and winning new business. 
 

Our transaction activity levels and the timing of our revenues may be impacted by the volatility driven 
by recent geopolitical events, evolving conditions in the private credit market and AI-driven disruption. AI-
driven disruption is weighing particularly on M&A sentiment within the software sector. However, we believe 
we are well-positioned to navigate these dynamic markets given our diversified capabilities, strong balance 
sheet, substantial liquidity and zero debt.

Results of Operations

The following is a discussion of our results of operations for the three months ended March 31, 2026 
and 2025.

    Three Months Ended March 31,      
($ in thousands)   2026   2025   Variance
Revenues   $ 319,780  $ 306,593  4%
Expenses:                

Compensation and benefits     210,415    211,549  -1%
Non-compensation expenses     68,869    58,132  18%

Total operating expenses     279,284    269,681  4%
Operating income (loss)     40,496    36,912  10%

Other income and (expenses)     5,665    6,141  -8%
Income (loss) before income taxes     46,161    43,053  7%

Provision (benefit) for income taxes     3,866    (10,722)  N/M 
Net income (loss)   $ 42,295  $ 53,775  -21%
N/M = not meaningful                  

Revenues

We operate in a highly competitive environment. Each revenue-generating engagement is separately 
solicited, awarded and negotiated, and there are usually no long-term contracted sources of revenue. As a 
consequence, our fee-paying client engagements are not predictable, and high levels of revenues in one 
period are not necessarily predictive of continued high levels of revenues in future periods. To develop new 
business, our professionals maintain an active dialogue with a large number of existing and potential clients. 
We add new clients each year as our bankers continue to expand their relationships, as we hire senior 
bankers who bring their client relationships and as we receive introductions from our relationship network of 
senior executives, board members, attorneys and other third parties. We also lose clients each year as a 
result of the sale or merger of clients, changes in clients’ senior management, competition from other financial 
services firms and other causes.

We earn substantially all of our revenues from advisory engagements, and, in many cases, we are 
not paid until the completion of an underlying transaction. The vast majority of our advisory revenues are 
recognized over time, although the recognition of our transaction fees are constrained until the engagement is 
substantially complete.
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Complications that may terminate or delay a transaction include failure to agree upon final terms with 
the counterparty, failure to obtain required regulatory consents, failure to obtain board or stockholder 
approvals, failure to secure financing, adverse market conditions or unexpected operating or financial 
problems related to either party to the transaction. In these circumstances, we often do not receive advisory 
fees that would have been received if the transaction had been completed, despite the fact that we may have 
devoted considerable time and resources to the transaction. Barriers to the completion of a restructuring 
transaction may include a lack of anticipated bidders for the assets of our client, or the inability of our client to 
restructure its operations, or indebtedness due to a failure to reach agreement with its creditors. In these 
circumstances, our fees are generally limited to monthly retainer fees and reimbursement of certain out-of-
pocket expenses.

We do not allocate our revenue by the type of advice we provide because of the complexity of the 
transactions on which we may earn revenue and our holistic approach to client service. For example, a 
restructuring engagement may evolve to require a sale of all or a portion of the client, M&A assignments can 
develop from relationships established on prior restructuring engagements, and capital markets expertise can 
be instrumental on both M&A and restructuring assignments.

Three Months Ended March 31, 2026 versus 2025

Revenues were $319.8 million for the three months ended March 31, 2026 as compared with $306.6 
million for the same period in 2025, representing an increase of 4%. The increase in first quarter revenues is 
primarily attributable to an increase in average fees earned per completed transaction, as compared with the 
prior year period.

For the three months ended March 31, 2026 and 2025, we earned revenues from 136 clients and 151 
clients, respectively, and the number of clients that paid fees equal to or greater than $1 million was 61 clients 
and 60 clients, respectively.

Operating Expenses

The following table sets forth information relating to our operating expenses:

    Three Months Ended March 31,      
($ in thousands)   2026   2025   Variance
Expenses:                      

Compensation and benefits   $ 210,415    $ 211,549    -1%
% of revenues     66%     69%      

Non-compensation expenses   $ 68,869    $ 58,132    18%
% of revenues     22%     19%      

Total operating expenses   $ 279,284    $ 269,681    4%
% of revenues     87%     88%      

Our operating expenses are classified as compensation and benefits expenses and non-
compensation expenses. Compensation and benefits expenses account for the majority of our operating 
expenses. Non-compensation expenses, which include the costs of professional fees, travel and related 
expenses, communication, technology and information services, occupancy, depreciation and other 
expenses, generally have been less significant in comparison with compensation and benefits expenses. 

Three Months Ended March 31, 2026 versus 2025

Operating expenses were $279.3 million for the three months ended March 31, 2026 and represented 
87% of revenues, compared with $269.7 million for the same period in 2025 which represented 88% of 
revenues. The increase in operating expenses was primarily driven by higher deal-related costs, 
communications and technology expenses, and occupancy costs due to increased headcount as compared 
with the prior year period.
 

Compensation and Benefits Expenses
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Our compensation and benefits expenses are determined by management based on revenues 
earned, the results from investments where our employees and the Moelis advisory platform contributed 
meaningfully to the acquisition of the asset, the competitiveness of the prevailing labor market and anticipated 
compensation requirements for our employees, the level of recruitment of new Managing Directors and other 
bankers, the amount of compensation expenses amortized related to equity awards and other relevant 
factors. As a result, our compensation expenses may fluctuate materially in any particular period. Accordingly, 
the amount of compensation expenses recognized in any particular period may not be consistent with prior 
periods or indicative of future periods.

Our compensation expenses consist of base salary and benefits, annual incentive compensation 
payable as cash bonus awards, including certain amounts subject to clawback and contingent upon a 
required period of service (“contingent cash awards”) and amortization of equity-based compensation awards. 
Base salary and benefits are paid ratably throughout the year. Equity awards are amortized into 
compensation expenses on a graded basis (based upon the fair value of the award at the time of grant) 
during the service period (adjusted for retirement eligibility) over which the award vests, which is typically four 
or five years. The awards are recorded within equity as they are expensed. Contingent cash awards are 
amortized into compensation expenses over the required service period. Incentive compensation, which is 
accrued throughout the year, is discretionary and dependent upon a number of factors including the 
performance of the Company and is generally awarded and paid during the first two months subsequent to 
the performance year. The number of equity units granted as a component of the annual incentive award is 
determined with reference to the Company’s grant date fair value.

Three Months Ended March 31, 2026 versus 2025

For the three months ended March 31, 2026, compensation related expenses of $210.4 million 
represented 66% of revenues, compared with $211.5 million which represented 69% of revenues in the prior 
year period. The marginal decrease in compensation and benefits is primarily attributable to a lower incentive 
compensation accrual, as compared to the prior year period. As a percentage of revenues, compensation 
related expenses decreased as compared to the prior year period primarily due to greater revenues.

Non-Compensation Expenses

Our non-compensation expenses include the costs of occupancy, professional fees, communication, 
technology and information services, travel and related expenses, depreciation and other expenses. 

Historically, our non-compensation expenses have increased as we have increased headcount which 
results from growing our business. This trend of growth in non-compensation expense may continue as we 
expand into new sectors, geographies and products to serve our clients’ growing needs.

Three Months Ended March 31, 2026 versus 2025

For the three months ended March 31, 2026, non‑compensation expenses of $68.9 million 
represented 22% of revenues, compared with $58.1 million which represented 19% of revenues in the prior 
year period. The increase in non-compensation expenses is primarily driven by higher deal-related costs, 
communications and technology expenses, and occupancy costs due to increased headcount as compared 
with the prior year period.

Other Income and Expenses

Other income and expenses consists of earnings from equity method investments, gains and losses 
on investments, interest income and expense, and other infrequent gains or losses.

Three Months Ended March 31, 2026 versus 2025

For the three months ended March 31, 2026, other income and expenses was income of $5.7 million, 
primarily related to $5.4 million in income and net gains on financial assets. For the prior year period, other 
income and expenses was income of $6.1 million, primarily related to $4.4 million in income and net gains on 
financial assets and $1.2 million in the Company's share of earnings in MA Financial.
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Provision for Income Taxes

The Company’s operations are comprised of entities that are organized as limited liability companies 
and limited partnerships. For U.S. federal income tax purposes, taxes related to income earned by these 
entities represent obligations of their interest holders, except for certain foreign, state and local income taxes 
(for example, the New York City unincorporated business tax (“UBT”)). The Company is subject to U.S. 
corporate, federal, state, and local income tax on its allocable share of results of operations from Group LP.

Three Months Ended March 31, 2026 versus 2025

The Company’s provision for income taxes was an expense of $3.9 million against pre-tax income of 
$46.2 million and a benefit of $10.7 million against pre-tax income of $43.1 million for the three months ended 
March 31, 2026 and 2025, respectively. The income tax provisions for the aforementioned periods primarily 
reflect the Company’s allocable share of operating results from Group LP at the prevailing U.S. federal, state, 
and local corporate income tax rates and the effect of certain non-tax deductible items, offset by the effect of 
the excess tax benefit recognized in connection with the delivery of equity-based compensation at an 
appreciated price above the grant date price for such equity.

Liquidity and Capital Resources

Our current assets have historically been comprised of cash, short term liquid investments and 
receivables related to fees earned from providing advisory services. Our current liabilities are primarily 
comprised of accrued expenses, including accrued employee compensation. We pay a significant portion of 
incentive compensation during the first two months of each calendar year with respect to the prior year’s 
results. We also distribute estimated partner tax payments primarily in the first quarter of each year with 
respect to the prior year’s operating results. Therefore, levels of cash generally decline during the first quarter 
of each year after incentive compensation has been paid to our employees and estimated tax payments have 
been distributed to partners. Cash before dividends and share buybacks then typically builds over the 
remainder of the year.

We evaluate our cash needs on a regular basis in light of current market conditions. Cash and cash 
equivalents include all short‑term highly liquid investments that are readily convertible to known amounts of 
cash and have original maturities of three months or less from the date of purchase. As of March 31, 2026 
and December 31, 2025, the Company had cash equivalents of $75.5 million and $427.8 million, respectively, 
invested primarily in U.S. and U.K. sovereign debt securities, money market funds, and certificates of deposit. 
Additionally, as of March 31, 2026 and December 31, 2025, the Company had cash of $77.4 million and 
$80.8 million, respectively, maintained in U.S. and non‑U.S. bank accounts, of which most bank account 
balances exceeded the U.S. Federal Deposit Insurance Corporation (“FDIC”) and U.K. Financial Services 
Compensation Scheme (“FSCS”) coverage limits.

In addition to cash and cash equivalents, we hold sovereign debt securities, which are highly liquid 
instruments in active markets that are classified as investments on our condensed consolidated statements of 
financial condition as they have original maturities of three months or more from the date of purchase. As of 
March 31, 2026 and December 31, 2025, the Company held $200.7 million and $340.2 million of investments, 
respectively.

Our liquidity is highly dependent upon cash receipts from clients which generally requires the 
successful completion of transactions. The timing of receivable collections typically occurs within 60 days of 
billing. As of March 31, 2026 and December 31, 2025 accounts receivable were $97.9 million and $82.2 
million, respectively, net of allowances of $3.0 million and $2.1 million, respectively.

 
To provide for additional working capital and other general corporate purposes, we maintain two 

revolving credit facilities with aggregate base credit commitments of $50.0 million. The facility for corporate 
purposes has a base credit commitment of $5.0 million, and we can request a temporary increase of the 
credit amount by up to $45.0 million, not to exceed the capacity available under the FINRA credit line 
discussed below. This option may be exercised up to two times per year during the twelve-month term of the 
credit line. Upon lender approval, this facility can be extended past the maturity date of May 24, 2026 to June 
30, 2027. The Company incurs a 0.25% per annum fee on the amount of the unused commitment. Advances 
on the facility bear interest at the greater of a fixed rate of 3.50% per annum or at the Company’s option of (i) 
SOFR plus 1.3% or (ii) Prime minus 1.50%.
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As of March 31, 2026, the Company had no borrowings under the $5.0 million credit facility and the 

Company’s available committed credit, net of the FINRA credit line capacity, was $4.4 million as a result of 
the issuance of an aggregate amount of $0.6 million of various standby letters of credit, which were required 
in connection with certain office leases and other agreements. 

 
In addition, Moelis & Company LLC ("U.S. Broker Dealer") maintains a $45.0 million revolving credit 

facility agreement pre-approved by FINRA to provide additional regulatory capital as necessary. Under the 
facility, U.S. Broker Dealer may borrow capital until May 24, 2026, the end of the credit period, and must 
repay aggregate principal balances by the maturity date of May 24, 2027. The Company incurs a 0.25% per 
annum fee on the amount of the unused commitment. Borrowings on the facility bear interest equal to the 
Prime rate, payable quarterly in arrears on the last day of March, June, September, and December of each 
calendar year. U.S. Broker Dealer had no borrowings under the credit facility and the available committed 
credit under this facility was $45.0 million as of March 31, 2026.

The Board of Directors of Moelis & Company declared a regular quarterly dividend of $0.65 per 
share. The $0.65 per share will be paid on June 18, 2026 to Class A common stockholders of record on May 
11, 2026. During the three months ended March 31, 2026 the Company paid aggregate dividends of $0.65 
per share.

During the three months ended March 31, 2026 and 2025, the Company repurchased 1,909,970 and 
156,105 shares, respectively, from its employees for the purpose of settling tax liabilities incurred upon 
delivery of equity-based compensation awards and pursuant to the Company's share repurchase program. In 
February 2026, the Board of Directors authorized the repurchase of up to $300.0 million of Class A common 
stock and/or Class A partnership units of Group LP with no expiration date. The dollar value of shares that 
may yet be purchased under the program was $248.0 million as of March 31, 2026. 

Regulatory Capital

We actively monitor our regulatory capital base. Our principal subsidiaries are subject to regulatory 
requirements in their respective jurisdictions to ensure general financial soundness and liquidity. This 
requires, among other things, that we comply with certain minimum capital requirements, record‑keeping, 
reporting procedures, experience and training requirements for employees and certain other requirements 
and procedures. These regulatory requirements may restrict the flow of funds to and from affiliates. See Note 
10 of the condensed consolidated financial statements for further information. These regulations differ in the 
United States, United Kingdom, Hong Kong and other countries in which we operate a registered 
broker‑dealer. The license under which we operate in each such country is meant to be appropriate to 
conduct an advisory business. We believe that we provide each of our subsidiaries with sufficient capital and 
liquidity, consistent with their business and regulatory requirements. 

Tax Receivable Agreement

In connection with the IPO in April 2014, we entered into a tax receivable agreement with our eligible 
Managing Directors that provides for the payment to eligible Managing Directors of 85% of the amount of 
cash savings, if any, in U.S. federal, state, and local income tax or franchise tax that we realize as a result of 
(a) the increases in tax basis attributable to exchanges by our eligible Managing Directors and (b) tax benefits 
related to imputed interest deemed to be paid by us as a result of this tax receivable agreement. The 
Company expects to benefit from the remaining 15% of income tax cash savings, if any, that we realize.

For purposes of the tax receivable agreement, income tax cash savings will be computed by 
comparing our actual income tax liability to the amount of such taxes that we would have been required to 
pay had there been no increase to the tax basis of the tangible and intangible assets of Group LP as a result 
of the exchanges and had we not entered into the tax receivable agreement. The term of the tax receivable 
agreement commenced upon consummation of the IPO and will continue until all such tax benefits have been 
utilized or expired, unless we exercise our right to terminate the tax receivable agreement for an amount 
based on an agreed value of payments remaining to be made under the agreement.

Payments made under the tax receivable agreement are required to be made within 225 days of the 
filing of our tax returns. Because we generally expect to receive the tax savings prior to making the cash 
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payments to the eligible selling holders of Group LP partnership units, we do not expect the cash payments to 
have a material impact on our liquidity.

In addition, the tax receivable agreement provides that, upon a merger, asset sale, or other form of 
business combination or certain other changes of control or if, at any time, we elect an early termination of the 
tax receivable agreement, our (or our successor’s) obligations with respect to exchanged or acquired units 
(whether exchanged or acquired before or after such change of control or early termination) will be based on 
certain assumptions, including that we would have sufficient taxable income to fully utilize the deductions 
arising from the increased tax deductions and tax basis and other benefits related to entering into the tax 
receivable agreement, and, in the case of an early termination election, that any units that have not been 
exchanged are deemed exchanged for the market value of the Class A common stock at the time of 
termination. Consequently, it is possible, in these circumstances, that the actual cash tax savings realized by 
us may be significantly less than the corresponding tax receivable agreement payments.

Cash Flows

Our operating cash flows are primarily influenced by the amount and timing of receipt of advisory 
fees, which are generally collected within 60 days of billing, and the payment of operating expenses, including 
payments of incentive compensation to our employees. We pay a significant portion of incentive 
compensation during the first two months of each calendar year with respect to the prior year’s results. Our 
investing and financing cash flows are primarily influenced by activities to fund investments and payments of 
dividends and estimated partner taxes. A summary of our operating, investing and financing cash flows is as 
follows:

    Three Months Ended March 31,
($ in thousands)   2026   2025
Cash provided by (used in)            
Operating activities:            

Net income (loss)   $ 42,295  $ 53,775
Non-cash charges     80,261    77,403
Other operating activities     (401,354)    (296,658)

Total operating activities     (278,798)    (165,480)
Investing activities     127,603    (6,977)
Financing activities     (204,418)    (56,727)
Effect of exchange rate changes     (14)    1,381
Net increase (decrease) in cash     (355,627)    (227,803)
Cash, cash equivalents, and restricted cash, beginning of period     509,365    413,179
Cash, cash equivalents, and restricted cash, end of period   $ 153,738  $ 185,376

Three Months Ended March 31, 2026

Cash, cash equivalents and restricted cash were $153.7 million at March 31, 2026, a decrease of 
$355.7 million from $509.4 million at December 31, 2025. Operating activities resulted in a net outflow of 
$278.8 million primarily attributable to cash operating outflows, including discretionary bonus paid during the 
period, net of cash collected from clients. Investing activities resulted in a net inflow of $127.6 million primarily 
attributable to net sales of investments. Financing activities resulted in a net outflow of $204.4 million primarily 
related to the payment of dividends and tax distributions and treasury stock purchases.

Three Months Ended March 31, 2025

Cash, cash equivalents and restricted cash were $185.4 million at March 31, 2025, a decrease of 
$227.8 million from $413.2 million at December 31, 2024. Operating activities resulted in a net outflow of 
$165.5 million primarily attributable to cash operating outflows, including discretionary bonuses paid during 
the period, net of cash collected from clients. Investing activities resulted in a net outflow of $7.0 million 
primarily attributable to purchases of investments. Financing activities resulted in a net outflow of $56.7 
million primarily related to the payment of dividends and tax distributions and treasury stock purchases.
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Contractual Obligations

As of March 31, 2026, the Company has a total payable of $269.3 million due pursuant to the tax 
receivable agreement in the condensed consolidated financial statements and of this amount an estimated 
$38.3 million will be due in less than one year. These amounts represent management’s best estimate of the 
amounts currently expected to be owed under the tax receivable agreement. Payments made under the tax 
receivable agreement are required to be made within 225 days of the filing of our tax returns. We generally 
expect to receive the tax savings prior to making the cash payments to the eligible selling holders of Group 
LP partnership units. The Company made a payment of $32.2 million pursuant to the tax receivable 
agreement during the first three months of 2026.

Additionally, the Company has contractual obligations related to its leases for corporate office space. 
See Note 11 to the condensed consolidated financial statements for details regarding when these obligations 
are due.

Market Risk and Credit Risk

Our business is not capital-intensive and we do not invest in derivative instruments or, generally, 
borrow through issuing debt. As a result, we are not subject to significant market risk (including interest rate 
risk, foreign currency exchange rate risk and commodity price risk) or credit risk.

Risks Related to Cash and Short-Term Investments

Our cash and cash equivalents include all short-term highly liquid investments that are readily 
convertible to known amounts of cash and have original maturities of three months or less from the date of 
purchase. We invest most of our cash in U.S. and U.K. sovereign debt securities and money market 
securities. Cash is maintained in U.S. and non-U.S. bank accounts. Most U.S. and U.K. account balances 
exceed the FDIC and FSCS coverage limits. Nearly all of our cash balance is held at institutions or at 
subsidiaries of institutions labeled as global systemically important banks by the Financial Stability Board. 
Despite the importance of these institutions, there can be no assurance of governmental or regulatory 
intervention to guarantee our uninsured deposits. In addition to cash and cash equivalents, we hold sovereign 
debt securities that are classified as investments on our condensed consolidated statement of financial 
condition as they have original maturities of three months or more (but less than twelve months) from the date 
of purchase. We believe our cash and short-term investments are not subject to any material interest rate 
risk, equity price risk, credit risk or other market risk.

Credit Risk

We regularly review our accounts receivable and allowance for credit losses by considering factors 
such as historical experience, credit quality, age of the accounts receivable, and the current economic 
conditions that may affect a customer’s ability to pay such amounts owed to the Company. We maintain an 
allowance for credit losses that, in our opinion, provides for an adequate reserve to cover losses that may be 
incurred. See “—Critical Accounting Policies and Estimates—Accounts Receivable and Allowance for Credit 
Losses.”

Exchange Rate Risk

The Company is exposed to the risk that the exchange rate of the U.S. dollar relative to other 
currencies may have an adverse effect on the reported value of the Company’s non‑U.S. dollar denominated 
assets and liabilities. Non‑functional currency‑related transaction gains and losses are recorded in the 
condensed consolidated statements of operations. In addition, the reported amounts of our revenues and 
other income from investments may be affected by movements in the rate of exchange between the pound 
sterling, euro, Brazilian real, Hong Kong dollar, Israeli shekel, rupee, Australian dollar, Saudi riyal and the 
U.S. dollar, in which our financial statements are denominated. Other comprehensive income (loss) in the 
condensed consolidated statements of comprehensive income were losses of $0.2 million and gains of $1.3 
million for the three months ended March 31, 2026 and 2025, respectively, primarily from the fluctuations of 
foreign currencies. We have not entered into any transactions to hedge our exposure to these foreign 
currency fluctuations through the use of derivative instruments or other methods.
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Critical Accounting Policies and Estimates

We believe that the critical accounting policies and estimates included below represent those that are 
most important to the presentation of our financial condition and results of operations and require 
management’s most difficult, subjective and complex judgment.

The preparation of financial statements and related disclosures in conformity with U.S. GAAP 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements, and the 
reported amounts of revenues and expenses during the reporting period. Actual results could differ from 
those estimates. Estimates and assumptions are reviewed periodically, and the effects of revisions are 
reflected in the period for which they are determined to be necessary.

Revenue and Expense Recognition 

We earn substantially all of our revenues by providing advisory services on mergers and acquisitions, 
recapitalizations and restructurings, capital markets transactions, private fundraisings and secondary 
transactions, and other corporate finance matters. The Company also acts as an underwriter of certain 
securities offerings. We provide our advisory services on an ongoing basis which, for example, may include 
evaluating and selecting one of multiple strategies. In many cases, we are not paid until the completion of an 
underlying transaction. 

The Company recognizes the vast majority of its advisory services revenue over time, including 
reimbursements for certain out-of-pocket expenses, when or as our performance obligations are fulfilled and 
collection is reasonably assured. The determination of whether revenues are recognized over time or at a 
point in time depends upon the type of service being provided and the related performance obligations. We 
identify the performance obligations in our engagement letters and determine which services are distinct (i.e. 
separately identifiable and the client could benefit from such service on its own). We allocate the transaction 
price to the respective performance obligations by estimating the amount of consideration we expect in 
exchange for providing each service. Both the identification of performance obligations and the allocation of 
transaction price to the respective performance obligations requires significant judgment.

During such advisory engagements, our clients are continuously benefiting from our advice and the 
over-time recognition matches the transfer of such benefits. However, the recognition of transaction fees, 
which are variable in nature, is constrained until substantially all services have been provided, specified 
conditions have been met (e.g. transaction closing) and it is probable that a significant reversal of revenue will 
not occur in a future period. Upfront fees and retainers specified in our engagement letters that meet the over-
time criteria will be recognized on a systematic basis over the estimated period where the related services are 
performed. 

With respect to fairness opinions, fees are fixed and delivering the opinion is a separate performance 
obligation from other advisory services that may be promised under the same engagement letter; as such 
these revenues are recognized at a point in time when the engagement is formally completed and the client 
can obtain substantially all of the benefits from the service. Similarly, underwriting engagements are typically 
a single performance obligation and fees are generally recognized as revenue when the offering has been 
deemed to be completed by the lead manager of the underwriting group. In these instances, point in time 
recognition appropriately matches the transfer and consumption of our services.

Incremental costs of obtaining a contract are expensed as incurred since such costs are generally not 
recoverable and the typical duration of our advisory contracts is less than one year. Costs to fulfill contracts 
consist of out-of-pocket expenses that are part of performing our advisory services and are typically expensed 
as incurred, except where the transfer and consumption of our services occurs at a point in time. For 
engagements recognized at a point in time, out-of-pocket expenses are capitalized and subsequently 
expensed in the condensed consolidated statement of operations upon completion of the engagement. The 
Company records deferred revenues when it receives fees from clients that have not yet been earned (e.g. an 
upfront fee) or when the Company has an unconditional right to consideration before all performance 
obligations are complete (e.g. upon satisfying conditions to earn an announcement fee, but before the 
transaction is consummated).
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Accounts Receivable and Allowance for Credit Losses

The accompanying condensed consolidated statements of financial condition present accounts 
receivable balances, which consist of contracts with customers, net of allowance for credit losses based on 
the Company’s assessment of the collectability of customer accounts.

The Company maintains an allowance for credit losses that, in management’s opinion, provides for 
an adequate reserve to cover its current expectation of future losses as of the reporting date. For purposes of 
determining appropriate allowances, the Company evaluates its population of accounts receivable using an 
aging method that results in a percentage reserve based on the age of the receivable, in addition to 
considerations of historical write-offs and current economic conditions.

After concluding that a reserved account receivable is no longer collectible, the Company will write-off 
the receivable. This has the effect of reducing both the gross receivable and the allowance for credit losses. If 
a reserved accounts receivable is subsequently collected, such reversals reduce the gross receivable and the 
allowance for credit losses and is a reduction of bad debt expense, which is recorded within other expenses 
on the condensed consolidated statement of operations. The combination of reversals and the provision for 
credit losses of a reported period comprise the Company’s bad debt expense. 

Income Taxes

The Company accounts for income taxes in accordance with ASC 740, “Accounting for Income 
Taxes” (“ASC 740”), which requires the recognition of tax benefits or expenses on temporary differences 
between the financial reporting and tax bases of its assets and liabilities by applying the enacted tax rates in 
effect for the year in which the differences are expected to reverse. Such net tax effects on temporary 
differences are reflected on the Company’s condensed consolidated statements of financial condition as 
deferred tax assets. Deferred tax assets are reduced by a valuation allowance when the Company believes 
that it is more-likely-than-not that some portion or all of the deferred tax assets will not be realized.

ASC 740 prescribes a two-step approach for the recognition and measurement of tax benefits 
associated with the positions taken or expected to be taken in a tax return that affect amounts reported in the 
financial statements. The Company has reviewed and will continue to review the conclusions reached 
regarding uncertain tax positions, which may be subject to review and adjustment at a later date based on 
ongoing analyses of tax laws, regulations and interpretations thereof. For the three months ended March 31, 
2026 and 2025, no unrecognized tax benefit was recorded. To the extent that the Company’s assessment of 
the conclusions reached regarding uncertain tax positions changes as a result of the evaluation of new 
information, such change in estimate will be recorded in the period in which such determination is made. The 
Company reports income tax related interest and penalties relating to uncertain tax positions, if applicable, as 
a component of income tax expense. For the three months ended March 31, 2026 and 2025, no such 
amounts were recorded.

Recent Accounting Developments

For a discussion of recently issued accounting developments and their impact or potential impact on 
our condensed consolidated financial statements, see Note 3—Recent Accounting Pronouncements, of the 
condensed consolidated financial statements included in this Form 10-Q.
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Item 3.  Quantitative and Qualitative Disclosures About Market Risk 

Quantitative and Qualitative disclosures about market risk are set forth above in “Item 2—
Management’s Discussion and Analysis of Financial Condition and Results of Operations—Market Risk and 
Credit Risk.”

Item 4.  Controls and Procedures 

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our management, including our Chief Executive 
Officer and Chief Financial Officer, we conducted an evaluation of the effectiveness of the Company’s 
disclosure controls and procedures (as defined in rule 13a-15(e) of the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”)). Based upon this evaluation, our Chief Executive Officer and Chief Financial 
Officer concluded that our disclosure controls and procedures were effective as of the end of the period 
covered by this report.

Changes in Internal Controls

No change in our internal control over financial reporting (as defined in Rule 13a-15(f) and 15d-15(f) 
of the Exchange Act) occurred during the period covered by this report that has materially affected, or is 
reasonably likely to materially affect, our internal control over financial reporting.
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PART II. OTHER INFORMATION 

Item 1.  Legal Proceedings 

In the ordinary course of business, from time to time the Company and its affiliates are involved in 
judicial or regulatory proceedings, arbitration or mediation concerning matters arising in connection with the 
conduct of its businesses, including contractual and employment matters. In addition, government agencies 
and self-regulatory organizations conduct periodic examinations, investigations and initiate administrative 
proceedings regarding the Company’s business, including, among other matters, compliance, accounting, 
recordkeeping and operational matters, that can result in censure, fine, the issuance of cease and desist 
orders or the suspension or expulsion of a broker-dealer, investment advisor, or its directors, officers or 
employees. In view of the inherent difficulty of determining whether any loss in connection with such matters 
is probable and whether the amount of such loss can be reasonably estimated, particularly in cases where 
claimants seek substantial or indeterminate damages or where investigations and proceedings are in the 
early stages, the Company often cannot estimate the amount of such loss or range of loss, if any, related to 
such matters, how or if such matters will be resolved, when they will ultimately be resolved, or what the 
eventual settlement, fine, penalty or other relief, if any, might be. For matters where the Company can 
reasonably estimate the amount of a probable loss, or range of loss, the Company will accrue a loss for such 
matters in accordance with U.S. GAAP for the aggregate of the estimated amount or the minimum amount of 
the range, if no amount within the range is a better estimate. Subject to the foregoing, the Company believes, 
based on current knowledge and after consultation with counsel, that it is not currently party to any material 
pending proceedings, individually or in the aggregate, the resolution of which would have a significant 
adverse effect on the Company.

On May 17, 2024, two putative stockholders of Archer Aviation, Inc. (“Archer”) (and formerly, Atlas 
Crest Investment Corp. (“Atlas Crest”)) filed a class action lawsuit (the “Singh Complaint”), on behalf of 
themselves and other similarly-situated stockholders, in the Delaware Court of Chancery against the directors 
and officers of Atlas Crest, the sponsor, Atlas Crest Investment LLC, Archer, the Archer co-founders, Moelis 
& Company Group LP and Moelis & Company LLC (the “Defendants”). The complaint asserts claims against 
the Defendants for breaches of fiduciary duties, aiding and abetting breaches of fiduciary duties, and unjust 
enrichment, in connection with the merger between Atlas Crest and Archer, including claims against the 
foregoing Moelis entities for aiding and abetting breaches of fiduciary duties and unjust enrichment. The 
plaintiffs request damages in an amount to be determined at trial, as well as attorneys’ and experts’ fees. 
Relatedly, on June 19, 2024, another putative stockholder of Archer filed a class action lawsuit (the “Wortman 
Complaint”), on behalf of himself and other similarly-situated stockholders, in the Delaware Court of Chancery 
asserting similar claims as the Singh Complaint against the same Defendants. On July 23, 2024, the Court 
entered an order consolidating the Singh and Wortman actions, designating the Singh Complaint as the 
operative complaint (the “Complaint”), and appointing the three putative stockholders as Co-Lead Plaintiffs. 
On October 3, 2024, Defendants moved to dismiss the Complaint for failure to state a claim, and on January 
13, 2025, the Co-Lead Plaintiffs filed their answering brief in opposition to the motions to dismiss. Defendants' 
reply briefs were due on February 28, 2025. The Court scheduled oral argument on the motions to dismiss for 
April 17, 2025. On July 21, 2025, the Court issued a telephonic bench ruling, granting in part and denying in 
part Defendants’ motion to dismiss. The Court allowed the breach of fiduciary duty and unjust enrichment 
claims to proceed as to the directors and officers of Atlas Crest (with the exception of one director who was 
dismissed) and the sponsor, but narrowed the scope of the surviving claims as to all remaining Defendants. 
The Court also dismissed the aiding and abetting and unjust enrichment claims against the foregoing Moelis 
entities, Archer and the Archer co-founders.

Item 1A.  Risk Factors 

There have been no material changes to the Risk Factors described in Part I "Item 1A. Risk Factors" 
in the Company's Annual Report on Form 10-K for the year ended December 31, 2025 as filed with the SEC.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

Unregistered Sales

None.
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Issuer Purchases of Equity Securities in the first quarter of 2026
 
                    Approximate Dollar Value
              Shares Purchased   of Shares that May Yet
    Total Number         as Part of Publicly   be Purchased Under
    of Shares   Average Price   Announced Plans   the Plan or
Period   Purchased(1)   Paid per Share   or Programs(2)(3)   Programs(2)(3)
January 1 - January 31   —  $ —    —  $ 1.5 million
February 1 - February 28   1,427,222    62.70    412,286    275.8 million
March 1 - March 31   482,748    57.56    482,748    248.0 million
Total   1,909,970  $ 61.40    895,034  $ 248.0 million
 

(1) These include share purchases arising from net settlement of equity awards to satisfy minimum 
tax obligations.

(2) In July 2021, the Board of Directors authorized the repurchase of up to $100 million of Class A 
common stock and/or Class A partnership units of Group LP with no expiration date. In February 
2026, the Board of Directors authorized the repurchase of up to $300 million of Class A common 
stock and/or Class A partnership units of Group LP with no expiration date.

(3) Under this share repurchase program, shares may be repurchased from time to time in open 
market transactions, in privately negotiated transactions or otherwise. The timing and the actual 
number of shares repurchased will be opportunistic and measured in nature and will depend on a 
variety of factors, including price and market conditions.

 
Item 3.  Defaults Upon Senior Securities 

None.

Item 4.  Mine Safety Disclosures 

Not applicable.

Item 5.  Other Information 
 
Second Amended and Restated Bylaws
 
On April 27, 2026, the Board of Directors approved amendments to Article IV of the Company’s Bylaws to 
update certain officer roles to reflect changes previously approved by the Board in connection with the key 
senior leadership changes announced on June 9, 2025. The amendments provide that the duties and 
authority of the Company’s officers will be as determined by the Board of Directors from time to time. The 
amendments did not result in any changes to the responsibilities or authority of the officer roles currently in 
effect.
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Item 6.  Exhibits 
 

Exhibit
Number

 
Description

    

   3.1  Amended and Restated Certificate of Incorporation of the Registrant (incorporated by reference to 
Exhibit 3.1 to the Registrant’s Current Report on Form 8-K filed with the SEC on April 22, 2014)

     

   3.2  Amended and Restated Bylaws of Moelis & Company
     

  31.1  Rule 13a-14(a) Certification of Chief Executive Officer of the Registrant in accordance with Section 
302 of the Sarbanes-Oxley Act of 2002

     

  31.2  Rule 13a-14(a) Certification of Chief Financial Officer of the Registrant in accordance with Section 
302 of the Sarbanes-Oxley Act of 2002

     

  32.1*  Section 1350 Certification of Chief Executive Officer of the Registrant in accordance with Section 
906 of the Sarbanes-Oxley Act of 2002

     

  32.2*  Section 1350 Certification of Chief Financial Officer of the Registrant in accordance with Section 
906 of the Sarbanes-Oxley Act of 2002

     

101.INS  Inline XBRL Instance Document
     

101.SCH  Inline XBRL Taxonomy Extension Schema
     

101.CAL  Inline XBRL Taxonomy Extension Calculation Linkbase
     

101.LAB  Inline XBRL Taxonomy Extension Label Linkbase
     

101.PRE  Inline XBRL Taxonomy Extension Presentation Linkbase
     

101.DEF  Inline XBRL Taxonomy Extension Definition Linkbase
     

104   Cover Page Interactive Data File (formatted as inline XBRL and contained Exhibit 101)
 

* Document has been furnished, is not deemed filed and is not to be incorporated by reference into any 
of the Registrant’s filings under the Securities Act of 1933, as amended, or the Securities Exchange 
Act of 1934 irrespective of any general incorporation language contained in any such filing.

 
 

https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-14-029215.html?hash=cd58f213206f9f61a30c2e5a012704a02805277a5f8b902d915e9a716a02dc31&dest=a14-10912_1ex3d1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-14-029215.html?hash=cd58f213206f9f61a30c2e5a012704a02805277a5f8b902d915e9a716a02dc31&dest=a14-10912_1ex3d1_htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused 
this report to be signed on its behalf by the undersigned thereunto duly authorized this 29th day of April, 
2026. 
 
  MOELIS & COMPANY
   
  /s/ Navid Mahmoodzadegan
  Navid Mahmoodzadegan
  Chief Executive Officer
   
  /s/ Christopher Callesano
  Christopher Callesano
  Chief Financial Officer
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SECOND AMENDED AND 
RESTATED BY-LAWS

OF
MOELIS & COMPANY

(hereinafter called the “Corporation”)
ARTICLE I 

OFFICES
Section 1.1 Registered Office. The registered office of the Corporation shall be in the 

City of Wilmington, County of New Castle, State of Delaware.
 

Section 1.2 Other Offices. The Corporation may also have offices at such other 
places, both within and without the State of Delaware, as the Board of Directors may from time to 
time determine.

 
ARTICLE II

MEETINGS OF STOCKHOLDERS
Section 2.1 Place of Meetings. Meetings of the stockholders for the election of

directors or for any other purpose shall be held at such time and place, either within or without the 
State of Delaware, as shall be designated from time to time by the Board of Directors.

 
Section 2.2 Annual Meetings. The Annual Meeting of Stockholders for the election 

of directors shall be held on such date and at such time as shall be designated from time to time by 
the Board of Directors. Any other proper business may be transacted at the Annual Meeting of 
Stockholders.

 
Section 2.3 Special Meetings. Unless otherwise required by law or by the certificate 

of incorporation of the Corporation, as amended and restated from time to time (the “Certificate of 
Incorporation”), Special Meetings of Stockholders, for any purpose or purposes, may be called (i) 
by the Chair of the Board, if there be one, (ii) by the Chief Executive Officer at the request in 
writing of (a) directors constituting a majority of the entire Board of Directors, (b) a committee of 
the Board of Directors that has been duly designated by the Board of Directors and whose powers 
and authority include the power to call such meetings or (c) until such time as the Class B 
Condition ceases to be satisfied, by stockholders collectively holding a majority of the voting 
power of the shares entitled to vote in the election of directors of the Corporation. At a Special 
Meeting of Stockholders, only such business shall be conducted as shall be specified in the notice 
of meeting (or any supplement thereto). For purposes of these By-Laws, “Class B  Condition” 
shall mean for so long as Kenneth Moelis (A) maintains directly or indirectly ownership of an 
aggregate of at least 4,458,445 shares of Class A Common Stock, par value $0.01 per share (the 
“Class A Common Stock”) and Equivalent Class A Shares, each as adjusted for any stock split, 
stock dividend, reverse stock split, recapitalization, business combination, reclassification or 
similar event, in each case with such adjustment being determined by the Board of Directors; (B) 
maintains directly or indirectly beneficial ownership of at least five percent (5%) of the issued and 
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outstanding Class A Common Stock (calculated, without duplication, on the basis that all issued 
and outstanding limited partnership units of Moelis & Company Group LP, a Delaware limited 
partnership, designated as “Partnership Class A Common Units” not held by the Corporation or its 
subsidiaries had been exchanged for shares of Class A Common Stock), as adjusted for any stock 
split, stock dividend, reverse stock split, recapitalization, business combination, reclassification or 
similar event, in each case with such adjustment being determined by the Board of Directors; (C) 
has not been convicted of a criminal violation of a material U.S. federal or state securities law that 
constitutes a felony or a felony involving moral turpitude; (D) is not deceased; and (E) has not had 
his employment agreement terminated in accordance with its terms because of a breach of his 
covenant to devote his primary business time and effort to the business and affairs of the 
Corporation and its subsidiaries or because he suffered an Incapacity. The term “beneficial 
ownership” shall have the same meaning given to it in Section 13(d) under the Securities 
Exchange Act of 1934, as amended, and the rules thereunder, except that a person will be deemed 
to have “beneficial ownership” of all securities that person has the right to acquire, whether the 
right is exercisable immediately, only after the passage of time or only after the satisfaction of 
conditions and notwithstanding any right to pay cash in lieu of such securities. The term 
“Equivalent Class A Shares” shall mean, on any date, the number of shares of Class A Common 
Stock represented by any shares, units, interests, options, warrants, evidence of indebtedness, 
stock awards or other securities or awards which by their terms are directly or indirectly 
convertible into, exchangeable for, exercisable for or pursuant to which the holder is entitled to 
receive shares of Class A Common Stock, whether immediately, only after the passage of time or 
only after the satisfaction of conditions and notwithstanding any right to pay cash in lieu of shares 
of Class A Common Stock. The term “Incapacity” shall mean, with respect to Mr. Moelis, the 
entry of an order of incompetence or of insanity, or permanent physical incapacity or death.

Section 2.4 Notice. Whenever stockholders are required or permitted to take any 
action at a meeting, a written notice of the meeting shall be given which shall state the place, date 
and hour of the meeting, and, in the case of a Special Meeting, the purpose or purposes for which 
the meeting is called. Unless otherwise required by law, written notice of any meeting shall be 
given not less than ten (10) nor more than sixty (60) days before the date of the meeting to each 
stockholder entitled to notice of and to vote at such meeting.

 
Section 2.5 Adjournments. Any meeting of the stockholders may be adjourned from 

time to time to reconvene at the same or some other place, and notice need not be given of any 
such adjourned meeting if the time and place thereof are announced at the meeting at which the 
adjournment is taken. At the adjourned meeting, the Corporation may transact any business which 
might have been transacted at the original meeting. If the adjournment is for more than thirty (30) 
days, or if after the adjournment a new record date is fixed for the adjourned meeting, notice of the 
adjourned meeting in accordance with the requirements of Section 2.4 shall be given to each 
stockholder of record entitled to notice of and to vote at the meeting.

 
Section 2.6 Quorum. Unless otherwise required by applicable law or the Certificate 

of Incorporation, the holders of a majority in voting power of the Corporation’s capital stock 
issued and outstanding and entitled to vote thereat, present in person or represented by proxy, shall 
constitute a quorum at all meetings of the stockholders for the transaction of business. A quorum, 
once established, shall not be broken by the withdrawal of enough votes to leave less than a 
quorum. If, however, such quorum shall not be present or represented at any meeting of the 
stockholders, the stockholders entitled to vote thereat, present in person or represented by proxy, 
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shall have power to adjourn the meeting from time to time, in the manner provided in Section 2.5, 
until a quorum shall be present or represented.

 
Section 2.7 Voting. Unless otherwise required by law, the Certificate of 

Incorporation or these By-Laws or permitted by the rules of any stock exchange on which the 
Corporation’s shares are listed and traded, any question brought before any meeting of the 
stockholders, other than the election of directors, shall be decided by the vote of the holders of a 
majority of the voting power of the shares represented at the meeting and entitled to vote on such 
question, voting as a single class. Unless otherwise provided in the Certificate of Incorporation, 
and subject to Section 2.11(a), each stockholder represented at a meeting of the stockholders shall 
be entitled to cast one (1) vote for each share of the capital stock entitled to vote thereat held by 
such stockholder. Such votes may be cast in person or by proxy as provided in Section 2.8. The 
Board of Directors, in its discretion, or the officer of the Corporation presiding at a meeting of the 
stockholders, in such officer’s discretion, may require that any votes cast at such meeting shall be 
cast by written ballot.

 
Section 2.8 Proxies. Each stockholder entitled to vote at a meeting of the 

stockholders or to express consent or dissent to corporate action in writing without a meeting may 
authorize another person or persons to act for such stockholder as proxy, but no such proxy shall 
be voted upon after three years from its date, unless such proxy provides for a longer period. 
Without limiting the manner in which a stockholder may authorize another person or persons to 
act for such stockholder as proxy, the following shall constitute a valid means by which a 
stockholder may grant such authority:

 
(a) A stockholder may execute a writing authorizing another person or 

persons to act for such stockholder as proxy. Execution may be accomplished by the stockholder or 
such stockholder’s authorized officer, director, employee or agent signing such writing or causing 
such person’s signature to be affixed to such writing by any reasonable means, including, but not 
limited to, by facsimile signature.

 
(b) A stockholder may authorize another person or persons to act for such 

stockholder as proxy by transmitting or authorizing the transmission of a telegram or cablegram or 
other means of electronic transmission to the person who will be the holder of the proxy or to a 
proxy solicitation firm, proxy support service organization or like agent duly authorized by the 
person who will be the holder of the proxy to receive such transmission, provided that any such 
telegram, cablegram or other means of electronic transmission must either set forth or be submitted 
with information from which it can be determined that the telegram, cablegram or other electronic 
transmission was authorized by the stockholder. If it is determined that such telegrams, cablegrams 
or other electronic transmissions are valid, the inspectors or, if there are no inspectors, such other 
persons making that determination shall specify the information on which they relied.

 
Any copy, facsimile telecommunication or other reliable reproduction of the writing or 
transmission authorizing another person or persons to act as proxy for a stockholder may be 
substituted or used in lieu of the original writing or transmission for any and all purposes for which 
the original writing or transmission could be used; provided, however, that such copy, facsimile 
telecommunication or other reproduction shall be a complete reproduction of the entire original 
writing or transmission.
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Section 2.9 Consent of Stockholders in Lieu of Meeting. Until such time as the Class 
B Condition ceases to be satisfied, any action required or permitted to be taken at any Annual or 
Special Meeting of Stockholders of the Corporation may be taken without a meeting, without prior 
notice and without a vote, if a consent or consents in writing, setting forth the action so taken, 
shall be signed by the holders of shares having not less than the minimum number of votes that 
would be necessary to authorize or take such action at a meeting at which all shares entitled to 
vote thereon were present and voted and shall be delivered to the Corporation in accordance with 
Section 228 of the General Corporation Law of the State of Delaware (the “DGCL”). If at any 
time the Class B Condition shall not be satisfied, then any action required or permitted to be taken 
by the stockholders of the Corporation must be effected at a duly called Annual or Special 
Meeting of the Corporation, and the ability of the stockholders to consent in writing to the taking 
of any action is hereby specifically denied.

 
Section 2.10 List of Stockholders Entitled to Vote. The officer of the Corporation who 

has charge of the stock ledger of the Corporation shall prepare and make, at least ten (10) days 
before every meeting of the stockholders, a complete list of the stockholders entitled to vote at the 
meeting, arranged in alphabetical order, and showing the address of each stockholder and the 
number of shares registered in the name of each stockholder. Such list shall be open to the 
examination of any stockholder, for any purpose germane to the meeting, during ordinary business 
hours, for a period of at least ten (10) days prior to the meeting (i) either at a place within the city 
where the meeting is to be held, which place shall be specified in the notice of the meeting, or, if 
not so specified, at the place where the meeting is to be held or (ii) during ordinary business hours, 
at the principal place of business of the Corporation. The list shall also be produced and kept at the 
time and place of the meeting during the whole time thereof, and may be inspected by any 
stockholder who is present.

 
Section 2.11 Record Date.

(a) In order that the Corporation may determine the stockholders entitled to 
notice of or to vote at any meeting of the stockholders or any adjournment thereof, the Board of 
Directors may fix a record date, which record date shall not precede the date upon which the 
resolution fixing the record date is adopted by the Board of Directors, and which record date shall 
not be more than sixty (60) nor less than ten (10) days before the date of such meeting. If no record 
date is fixed by the Board of Directors, the record date for determining stockholders entitled to 
notice of or to vote at a meeting of the stockholders shall be at the close of business on the day next 
preceding the day on which notice is given, or, if notice is waived, at the close of business on the 
day next preceding the day on which the meeting is held. A determination of stockholders of record 
entitled to notice of or to vote at a meeting of the stockholders shall apply to any adjournment of 
the meeting; provided, however, that the Board of Directors may fix a new record date for the 
adjourned meeting.

 
(b) Only to the extent that action by written consent of the stockholders is not 

prohibited by the Certificate of Incorporation, in order that the Corporation may determine the 
stockholders entitled to consent to corporate action in writing without a meeting, the Board of 
Directors may fix a record date, which record date shall not precede the date upon which the 
resolution fixing the record date is adopted by the Board of Directors, and which record date shall 
not be more than ten (10) days after the date upon which the resolution fixing the record date is 
adopted by the Board of Directors. If no record date has been fixed by the Board of Directors, the 
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record date for determining stockholders entitled to consent to corporate action in writing without a 
meeting, when no prior action by the Board of Directors is required by applicable law, shall be the 
first date on which a signed written consent setting forth the action taken or proposed to be taken is 
delivered to the Corporation by delivery to its registered office in the State of Delaware, its 
principal place of business, or an officer or agent of the Corporation having custody of the book in 
which proceedings of meetings of the stockholders are recorded. Delivery made to the 
Corporation’s registered office shall be by hand or by certified or registered mail, return receipt 
requested. If no record date has been fixed by the Board of Directors and prior action by the Board 
of Directors is required by applicable law, the record date for determining stockholders entitled to 
consent to corporate action in writing without a meeting shall be at the close of business on the day 
on which the Board of Directors adopts the resolution taking such prior action.

 
Section 2.12 Stock Ledger. The stock ledger of the Corporation shall be the only 

evidence as to who are the stockholders entitled to examine the stock ledger, the list required by 
Section 2.10 or the books of the Corporation, or to vote in person or by proxy at any meeting of 
the stockholders.

 
Section 2.13 Conduct of Meetings. The Board of Directors of the Corporation may 

adopt by resolution such rules and regulations for the conduct of any meeting of the stockholders 
as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as 
adopted by the Board of Directors, the chair of any meeting of the stockholders shall have the right 
and authority to prescribe such rules, regulations and procedures and to do all such acts as, in the 
judgment of such chair, are appropriate for the proper conduct of the meeting. Such rules, 
regulations or procedures, whether adopted by the Board of Directors or prescribed by the chair of 
the meeting, may include, without limitation, the following: (i) the establishment of an agenda or 
order of business for the meeting; (ii) the determination of when the polls shall open and close for 
any given matter to be voted on at the meeting; (iii) rules and procedures for maintaining order at 
the meeting and the safety of those present; (iv) limitations on attendance at or participation in the 
meeting to stockholders of record of the Corporation, their duly authorized and constituted proxies 
or such other persons as the chair of the meeting shall determine; (v) restrictions on entry to the 
meeting after the time fixed for the commencement thereof; and (vi) limitations on the time 
allotted to questions or comments by participants.

 
Section 2.14 Inspectors of Election. In advance of any meeting of the stockholders, the 

Board of Directors, by resolution, the Chair of the Board, the Chief Executive Officer or the 
President shall appoint one or more inspectors to act at the meeting and make a written report 
thereof. One or more other persons may be designated as alternate inspectors to replace any 
inspector who fails to act. If no inspector or alternate is able to act at a meeting of the 
stockholders, the chair of the meeting shall appoint one or more inspectors to act at the meeting. 
Unless otherwise required by applicable law, inspectors may be officers, employees or agents of 
the Corporation. Each inspector, before entering upon the discharge of the duties of inspector, 
shall take and sign an oath faithfully to execute the duties of inspector with strict impartiality and 
according to the best of such inspector’s ability. The inspector shall have the duties prescribed by 
law and shall take charge of the polls and, when the vote is completed, shall make a certificate of 
the result of the vote taken and of such other facts as may be required by applicable law.
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Section 2.15 Nature of Business at Meeting of Stockholders.
 

(a) Only such business (other than nominations for election to the Board of 
Directors, which must comply with the provisions of Section 2.16) may be transacted at an Annual 
Meeting of Stockholders as is either (i) specified in the notice of meeting (or any supplement 
thereto) given by or at the direction of the Board of Directors (or any duly authorized committee 
thereof), (ii) otherwise properly brought before the Annual Meeting by or at the direction of the 
Board of Directors (or any duly authorized committee thereof), or (iii) otherwise properly brought 
before the Annual Meeting by any stockholder of the Corporation (A) who is a stockholder of 
record on the date of the giving of the notice provided for in this Section 2.15 and on the record 
date for the determination of stockholders entitled to notice of and to vote at such Annual Meeting 
and (B) who complies with the notice procedures set forth in this Section 2.15.

 
(b) In addition to any other applicable requirements, for business to be 

properly brought before an Annual Meeting by a stockholder, such stockholder must have given 
timely notice thereof in proper written form to the Secretary of the Corporation.

 
(c) To be timely, a stockholder’s notice to the Secretary must be delivered to 

or be mailed and received at the principal executive offices of the Corporation not less than ninety 
(90) days nor more than one hundred and twenty (120) days prior to the anniversary date of the 
immediately preceding Annual Meeting of Stockholders; provided, however, that in the event that 
the Annual Meeting is called for a date that is not within twenty- five (25) days before or after such 
anniversary date, notice by the stockholder in order to be timely must be so received not later than 
the close of business on the tenth (10th) day following the day on which such notice of the date of 
the Annual Meeting was mailed or such public disclosure of the date of the Annual Meeting was 
made, whichever first occurs. In no event shall the adjournment or postponement of an Annual 
Meeting, or the public announcement of such an adjournment or postponement, commence a new 
time period (or extend any time period) for the giving of a stockholder’s notice as described above.

 
(d) To be in proper written form, a stockholder’s notice to the Secretary must 

set forth the following information: (i) as to each matter such stockholder proposes to bring before 
the Annual Meeting, a brief description of the business desired to be brought before the Annual 
Meeting and the proposed text of any proposal regarding such business (including the text of any 
resolutions proposed for consideration and, if such business includes a proposal to amend these By-
Laws, the text of the proposed amendment), and the reasons for conducting such business at the 
Annual Meeting, and (ii) as to the stockholder giving notice and the beneficial owner, if any, on 
whose behalf the proposal is being made, (A) the name and address of such person; (B) (I) the class 
or series and number of all shares of stock of the Corporation which are owned beneficially or of 
record by such person and any affiliates or associates of such person, (II) the name of each 
nominee holder of shares of all stock of the Corporation owned beneficially but not of record by 
such person or any affiliates or associates of such person, and the number of such shares of stock of 
the Corporation held by each such nominee holder, (III) whether and the extent to which any 
derivative instrument, swap, option, warrant, short interest, hedge or profit interest or other 
transaction has been entered into by or on behalf of such person, or any affiliates or associates of 
such person, with respect to stock of the Corporation and (IV) whether and the extent to which any 
other transaction, agreement, arrangement or understanding (including any short position or any 
borrowing or lending of shares of stock of the Corporation) has been made by or on behalf of such 
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person, or any affiliates or associates of such person, the effect or intent of any of the foregoing 
being to mitigate loss to, or to manage risk or benefit of stock price changes for, such person, or 
any affiliates or associates of such person, or to increase or decrease the voting power or pecuniary 
or economic interest of such person, or any affiliates or associates of such person, with respect to 
stock of the Corporation; (C) a description of all agreements, arrangements, or understandings 
(whether written or oral) between or among such person, or any affiliates or associates of such 
person, and any other person or persons (including their names) in connection with or relating to (I) 
the Corporation or (II) the proposal, including any material interest in, or anticipated benefit from 
the proposal to such person, or any affiliates or associates of such person; (D) a representation that 
the stockholder giving notice intends to appear in person or by proxy at the Annual Meeting to 
bring such business before the meeting; and (E) any other information relating to such person that 
would be required to be disclosed in a proxy statement or other filing required to be made in 
connection with the solicitation of proxies by such person with respect to the proposed business to 
be brought by such person before the Annual Meeting pursuant to Section 14 of the Securities 
Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations 
promulgated thereunder.

 
(e) A stockholder providing notice of business proposed to be brought before 

an Annual Meeting shall further update and supplement such notice, if necessary, so that the 
information provided or required to be provided in such notice pursuant to this Section 2.15 shall 
be true and correct as of the date of the Annual Meeting and such update and supplement shall be 
delivered to or be mailed and received by the Secretary at the principal executive offices of the 
Corporation prior to the Annual Meeting.

 
(f) No business shall be conducted at the Annual Meeting of Stockholders 

except business brought before the Annual Meeting in accordance with the procedures set forth in 
this Section 2.15; provided, however, that, once business has been properly brought before the 
Annual Meeting in accordance with such procedures, nothing in this Section 2.15 shall be deemed 
to preclude discussion by any stockholder of any such business. If the chair of an Annual Meeting 
determines that business was not properly brought before the Annual Meeting in accordance with 
the foregoing procedures, the chair shall declare to the meeting that the business was not properly 
brought before the meeting and such business shall not be transacted.

 
(g) Nothing contained in this Section 2.15 shall be deemed to affect any rights 

of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to 
Rule 14a-8 under the Exchange Act (or any successor provision of law).

 
Section 2.16 Nomination of Directors.

 
(a) Only persons who are nominated in accordance with the following 

procedures shall be eligible for election as directors of the Corporation, except as may be otherwise 
provided in the Certificate of Incorporation with respect to the right of holders of preferred stock of 
the Corporation to nominate and elect a specified number of directors in certain circumstances. 
Nominations of persons for election to the Board of Directors may be made at any Annual Meeting 
of Stockholders, or at any Special Meeting of Stockholders called for the purpose of electing 
directors, (i) by or at the direction of the Board of Directors (or any duly authorized committee 
thereof) or (ii) by any stockholder of the Corporation (A) who is a stockholder of record on the date 
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of the giving of the notice provided for in this Section 2.16 and on the record date for the 
determination of stockholders entitled to notice of and to vote at such Annual Meeting or Special 
Meeting and (B) who complies with the notice procedures set forth in this Section 2.16.

 
(b) In addition to any other applicable requirements, for a nomination to be 

made by a stockholder, such stockholder must have given timely notice thereof in proper written 
form to the Secretary of the Corporation.

 
(c) To be timely, a stockholder’s notice to the Secretary must be delivered to 

or be mailed and received at the principal executive offices of the Corporation (i) in the case of an 
Annual Meeting, not less than ninety (90) days nor more than one hundred and twenty (120) days 
prior to the anniversary date of the immediately preceding Annual Meeting of Stockholders; 
provided, however, that in the event that the Annual Meeting is called for a date that is not within 
twenty-five (25) days before or after such anniversary date, notice by the stockholder in order to be 
timely must be so received not later than the close of business on the tenth (10th) day following the 
day on which such notice of the date of the Annual Meeting was mailed or such public disclosure 
of the date of the Annual Meeting was made, whichever first occurs; and (ii) in the case of a 
Special Meeting of Stockholders called for the purpose of electing directors, not later than the close 
of business on the tenth (10th) day following the day on which notice of the date of the Special 
Meeting was mailed or public disclosure of the date of the Special Meeting was made, whichever 
first occurs. In no event shall the adjournment or postponement of an Annual Meeting or a Special 
Meeting called for the purpose of electing directors, or the public announcement of such an 
adjournment or postponement, commence a new time period (or extend any time period) for the 
giving of a stockholder’s notice as described above.

 
(d) To be in proper written form, a stockholder’s notice to the Secretary must 

set forth the following information: (i) as to each person whom the stockholder proposes to 
nominate for election as a director (A) the name, age, business address and residence address of 
such person, (B) the principal occupation or employment of such person, (C) (I) the class or series 
and number of all shares of stock of the Corporation which are owned beneficially or of record by 
such person and any affiliates or associates of such person, (II) the name of each nominee holder of 
shares of all stock of the Corporation owned beneficially but not of record by such person or any 
affiliates or associates of such person, and the number of such shares of stock of the Corporation 
held by each such nominee holder, (III) whether and the extent to which any derivative instrument, 
swap, option, warrant, short interest, hedge or profit interest or other transaction has been entered 
into by or on behalf of such person, or any affiliates or associates of such person, with respect to 
stock of the Corporation and (IV) whether and the extent to which any other transaction, 
agreement, arrangement or understanding (including any short position or any borrowing or 
lending of shares of stock of the Corporation) has been made by or on behalf of such person, or any 
affiliates or associates of such person, the effect or intent of any of the foregoing being to mitigate 
loss to, or to manage risk or benefit of stock price changes for, such person, or any affiliates or 
associates of such person, or to increase or decrease the voting power or pecuniary or economic 
interest of such person, or any affiliates or associates of such person, with respect to stock of the 
Corporation, (D) such person’s written representation and agreement that such person (I) is not and 
will not become a party to any agreement, arrangement or understanding with, and has not given 
any commitment or assurance to, any person or entity as to how such person, if elected as a director 
of the Corporation, will act or vote on any issue or question, (II) is not and will not become a party 
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to any agreement, arrangement or understanding with any person or entity other than the 
Corporation with respect to any direct or indirect compensation, reimbursement or indemnification 
in connection with service or action as a director of the Corporation that has not been disclosed to 
the Corporation in such representation and agreement and (III) in such person’s individual 
capacity, would be in compliance, if elected as a director of the Corporation, and will comply with, 
all applicable publicly disclosed confidentiality, corporate governance, conflict of interest, 
Regulation FD, code of conduct and ethics, and stock ownership and trading policies and 
guidelines of the Corporation and (E) any other information relating to such person that would be 
required to be disclosed in a proxy statement or other filings required to be made in connection 
with solicitations of proxies for election of directors pursuant to Section 14 of the Exchange Act, 
and the rules and regulations promulgated thereunder; and (ii) as to the stockholder giving the 
notice, and the beneficial owner, if any, on whose behalf the nomination is being made, (A) the 
name and record address of the stockholder giving the notice and the name and principal place of 
business of such beneficial owner; (B) (I) the class or series and number of all shares of stock of 
the Corporation which are owned beneficially or of record by such person and any affiliates or 
associates of such person, (II) the name of each nominee holder of shares of the Corporation owned 
beneficially but not of record by such person or any affiliates or associates of such person, and the 
number of shares of stock of the Corporation held by each such nominee holder, (III) whether and 
the extent to which any derivative instrument, swap, option, warrant, short interest, hedge or profit 
interest or other transaction has been entered into by or on behalf of such person, or any affiliates 
or associates of such person, with respect to stock of the Corporation and (IV) whether and the 
extent to which any other transaction, agreement, arrangement or understanding (including any 
short position or any borrowing or lending of shares of stock of the Corporation) has been made by 
or on behalf of such person, or any affiliates or associates of such person, the effect or intent of any 
of the foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for, 
such person, or any affiliates or associates of such person, or to increase or decrease the voting 
power or pecuniary or economic interest of such person, or any affiliates or associates of such 
person, with respect to stock of the Corporation; (C) a description of (I) all agreements, 
arrangements, or understandings (whether written or oral) between such person, or any affiliates or 
associates of such person, and any proposed nominee, or any affiliates or associates of such 
proposed nominee, (II) all agreements, arrangements, or understandings (whether written or 
oral)between such person, or any affiliates or associates of such person, and any other person or 
persons (including their names) pursuant to which the nomination(s) are being made by such 
person, or otherwise relating to the Corporation or their ownership of capital stock of the 
Corporation, and (III) any material interest of such person, or any affiliates or associates of such 
person, in such nomination, including any anticipated benefit therefrom to such person, or any 
affiliates or associates of such person; (D) a representation that the stockholder giving notice 
intends to appear in person or by proxy at the Annual Meeting or Special Meeting to nominate the 
persons named in its notice; and (E) any other information relating to such person that would be 
required to be disclosed in a proxy statement or other filings required to be made in connection 
with the solicitation of proxies for election of directors pursuant to Section 14 of the Exchange Act 
and the rules and regulations promulgated thereunder. Such notice must be accompanied by a 
written consent of each proposed nominee to being named as a nominee and to serve as a director if 
elected.

 
(e) A stockholder providing notice of any nomination proposed to be made at 

an Annual Meeting or Special Meeting shall further update and supplement such notice, if 
necessary, so that the information provided or required to be provided in such notice pursuant to 
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this Section 2.16 shall be true and correct as of the record date for determining the stockholders 
entitled to receive notice of the Annual Meeting or Special Meeting, and such update and 
supplement shall be delivered to or be mailed and received by the Secretary at the principal 
executive offices of the Corporation not later than five (5) business days after the record date for 
determining the stockholders entitled to receive notice of such Annual Meeting or Special Meeting.

 
(f) No person shall be eligible for election as a director of the Corporation 

unless nominated in accordance with the procedures set forth in this Section 2.16. If the Chair of 
the meeting determines that a nomination was not made in accordance with the foregoing 
procedures, the Chair shall declare to the meeting that the nomination was defective and such 
defective nomination shall be disregarded.

 
ARTICLE III
DIRECTORS

Section 3.1 Number and Election of Directors.

(a) The Board of Directors shall consist of not less than three (3) nor more 
than eleven (11) members, the exact number of which shall initially be fixed by the Incorporator 
and thereafter from time to time by the Board of Directors. Except as provided in Section 3.2, 
directors shall be elected by a majority of the votes cast with respect to that director’s election at 
any meeting for the election of directors at which a quorum is present, provided that if, as of the 
tenth day preceding the date the Corporation first mails its notice of meeting for such meeting to 
the stockholders of the Corporation, the number of nominees exceeds the number of directors to be 
elected (a “Contested Election”), the directors shall be elected by the vote of a plurality of the votes 
cast. For purposes of this Section 3.1, a majority of votes cast shall mean that the number of votes 
cast “for” a director’s election exceeds the number of votes cast “against” that director’s election 
(with “abstentions” and “broker nonvotes” not counted as a vote cast either “for” or “against” that 
director’s election). Each director elected in accordance with this Section 3.1 shall hold office until 
the next Annual Meeting of Stockholders and until such director’s successor is duly elected and 
qualified, or until such director’s earlier death, resignation or removal. Directors need not be 
stockholders.

(b) In order for any incumbent director to become a nominee of the Board of 
Directors for further service on the Board of Directors, such person must submit an irrevocable 
resignation, provided that such resignation shall be effective only if both (i) that person shall not 
receive a majority of the votes cast in an election that is not a Contested Election, and (ii) the Board 
of Directors shall accept that resignation in accordance with the policies and procedures adopted by 
the Board of Directors for such purpose. In the event an incumbent director fails to receive a 
majority of the votes cast in an election that is not a Contested Election, the Nominating and 
Corporate Governance committee of the Board of Directors, or such other committee designated by 
the Board of Directors pursuant to Section 3.10 of these By-laws, shall make a recommendation to 
the Board of Directors as to whether to accept or reject the resignation of such incumbent director, 
or whether other action should be taken. The Board of Directors shall act on the resignation, taking 
into account the Committee’s recommendation, and publicly disclose (by a press release and filing 
an appropriate disclosure with the SEC) its decision regarding the resignation and, if such 
resignation is rejected, the rationale behind the decision within 90 days following certification of 



 
 
 

Exhibit 3.2

 
14

the election results. In the event the Board of Directors determines to accept the resignation, the 
vacancy shall be filled in accordance with Section 3.2 of these By-laws. In the event the Board of 
Directors determines to reject the resignation, the incumbent director shall be deemed elected by 
the Board pursuant to the Board’s authority to fill a vacancy as set forth in Section 3.2 of these By-
Laws.

(c) If the Board of Directors accepts a director’s resignation pursuant to this 
Section 3.1, or if a non-incumbent nominee for director is not elected, then the Board of Directors 
may fill the resulting vacancy pursuant to Section 3.2 of these By-laws (and Clause (5) of Article 
FIFTH of the Amended and Restated Certification of Incorporation) or may decrease the size of the 
Board of Directors pursuant to the provisions of this Section 3.1.

 
Section 3.2 Vacancies. Unless otherwise required by law or the Certificate of 

Incorporation, any vacancy on the Board of Directors that results from an increase in the number 
of directors may be filled only by a majority of the Board of Directors then in office, provided that 
a quorum is present, and any other vacancy occurring on the Board of Directors may be filled only 
by a majority of the Board of Directors then in office, even if less than a quorum, or by a sole 
remaining director. Any director elected to fill a vacancy resulting from an increase in the number 
of directors shall hold office for a term that shall coincide with the remaining term of the other 
directors. Any director elected to fill a vacancy not resulting from an increase in the number of 
directors shall have the same remaining term as that of his predecessor.

 
Section 3.3 Duties and Powers. The business and affairs of the Corporation shall be 

managed by or under the direction of the Board of Directors which may exercise all such powers 
of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate 
of Incorporation or by these By-Laws required to be exercised or done by the stockholders.

 
Section 3.4 Meetings. The Board of Directors and any committee thereof may hold 

meetings, both regular and special, either within or without the State of Delaware. Regular 
meetings of the Board of Directors or any committee thereof may be held without notice at such 
time and at such place as may from time to time be determined by the Board of Directors or such 
committee, respectively. Special meetings of the Board of Directors may be called by the Chair of 
the Board of Directors, if there be one, the Chief Executive Officer or the Board of Directors. 
Special meetings of any committee of the Board of Directors may be called by the chair of such 
committee, if there be one, the Chief Executive Officer, or any director serving on such 
committee. Notice of any special meeting stating the place, date and hour of the meeting shall be 
given to each director (or, in the case of a committee, to each member of such committee) either 
by mail not less than forty-eight (48) hours before the date of the meeting, by telephone, telegram 
or electronic means on twenty-four (24) hours’ notice, or on such shorter notice as the person or 
persons calling such meeting may deem necessary or appropriate in the circumstances.

 
Section 3.5 Organization. At each meeting of the Board of Directors or any 

committee thereof, the Chair of the Board of Directors or the chair of such committee, as the case 
may be, or, in his or her absence or if there be none, a director chosen by a majority of the 
directors present, shall act as chair. Except as provided below, the Secretary of the Corporation 
shall act as secretary at each meeting of the Board of Directors and of each committee thereof. In 
case the Secretary shall be absent from any meeting of the Board of Directors or of any committee 
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thereof, an Assistant Secretary shall perform the duties of secretary at such meeting; and in the 
absence from any such meeting of the Secretary and all the Assistant Secretaries, the chair of the 
meeting may appoint any person to act as secretary of the meeting. Notwithstanding the foregoing, 
the members of each committee of the Board of Directors may appoint any person to act as 
secretary of any meeting of such committee and the Secretary or any Assistant Secretary of the 
Corporation may, but need not if such committee so elects, serve in such capacity.

 
Section 3.6 Resignations and Removals of Directors. Any director of the Corporation 

may resign from the Board of Directors or any committee thereof at any time, by giving notice in 
writing to the Chair of the Board of Directors, if there be one, the Chief Executive Officer or the 
Secretary of the Corporation and, in the case of a committee, to the chair of such committee, if 
there be one. Such resignation shall take effect at the time therein specified or, if no time is 
specified, immediately; and, unless otherwise specified in such notice, the acceptance of such 
resignation shall not be necessary to make it effective. Except as otherwise required by applicable 
law or the Certificate of Incorporation and subject to the rights, if any, of the holders of shares of 
preferred stock then outstanding, any director or the entire Board of Directors may be removed 
from office at any time, with or without for cause, only by the affirmative vote of the holders of at 
least eighty percent (80%) of the voting power of the shares entitled to vote in connection with the 
election of directors of the Corporation; provided that at any time the Class B Condition is 
satisfied, any director or the entire Board of Directors may be removed from office at any time 
with or without cause, by the affirmative vote of the holders of a majority of the voting power of 
the shares entitled to vote in connection with the election of the directors of the Corporation. Any 
director serving on a committee of the Board of Directors may be removed from such committee 
at any time by the Board of Directors.

 
Section 3.7 Quorum. Except as otherwise required by law, the Certificate of 

Incorporation or the rules and regulations of any securities exchange or quotation system on which 
the Corporation’s securities are listed or quoted for trading, at all meetings of the Board of 
Directors or any committee thereof, a majority of the entire Board of Directors or a majority of the 
directors constituting such committee, as the case may be, shall constitute a quorum for the 
transaction of business and the act of a majority of the directors or committee members present at 
any meeting at which there is a quorum shall be the act of the Board of Directors or such 
committee, as applicable. If a quorum shall not be present at any meeting of the Board of Directors 
or any committee thereof, the directors present thereat may adjourn the meeting from time to time, 
without notice other than announcement at the meeting of the time and place of the adjourned 
meeting, until a quorum shall be present. A meeting at which a quorum is initially present may 
continue to transact business notwithstanding the withdrawal of directors, if any action taken is 
approved by a majority of the required quorum for that meeting.

 
Section 3.8 Actions of the Board by Written Consent. Unless otherwise 

provided in the Certificate of Incorporation or these By-Laws, any action required or permitted to 
be taken at any meeting of the Board of Directors or of any committee thereof may be taken 
without a meeting, if all the members of the Board of Directors or such committee, as the case 
may be, consent thereto in writing, and the writing or writings are filed with the minutes of 
proceedings of the Board of Directors or such committee.

 
Section 3.9 Meetings by Means of Conference Telephone. Unless otherwise 
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provided in the Certificate of Incorporation or these By-Laws, members of the Board of Directors 
of the Corporation, or any committee thereof, may participate in a meeting of the Board of 
Directors or such committee by means of a conference telephone or other communications 
equipment by means of which all persons participating in the meeting can hear each other, and 
participation in a meeting pursuant to this Section 3.9 shall constitute presence in person at such 
meeting.

 
Section 3.10    Committees. The Board of Directors may designate one or more 

committees, each committee to consist of one or more of the directors of the Corporation. Each 
member of a committee must meet the requirements for membership, if any, imposed by 
applicable law and the rules and regulations of any securities exchange or quotation system on 
which the securities of the Corporation are listed or quoted for trading. The Board of Directors 
may designate one or more directors as alternate members of any committee, who may replace any 
absent or disqualified member at any meeting of any such committee. Subject to the rules and 
regulations of any securities exchange or quotation system on which the securities of the 
Corporation are listed or quoted for trading, in the absence or disqualification of a member of a 
committee, and in the absence of a designation by the Board of Directors of an alternate member 
to replace the absent or disqualified member, the member or members thereof present at any 
meeting and not disqualified from voting, whether or not such member or members constitute a 
quorum, may unanimously appoint another qualified member of the Board of Directors to act at 
the meeting in the place of any absent or disqualified member. Any committee, to the extent 
permitted by law and provided in the resolution establishing such committee, shall have and may 
exercise all the powers and authority of the Board of Directors in the management of the business 
and affairs of the Corporation, and may authorize the seal of the Corporation to be affixed to all 
papers which may require it. Each committee shall keep regular minutes and report to the Board of 
Directors when required. Notwithstanding anything to the contrary contained in this Article III, the 
resolution of the Board of Directors establishing any committee of the Board of Directors and/or 
the charter of any such committee may establish requirements or procedures relating to the 
governance and/or operation of such committee that are different from, or in addition to, those set 
forth in these By-Laws and, to the extent that there is any inconsistency between these By-Laws 
and any such resolution or charter, the terms of such resolution or charter shall be controlling.

 
Section 3.11    Compensation. The directors may be paid their expenses, if any, of 

attendance at each meeting of the Board of Directors and may be paid a fixed sum for attendance 
at each meeting of the Board of Directors or a stated salary for service as director, payable in cash 
or securities. No such payment shall preclude any director from serving the Corporation in any 
other capacity and receiving compensation therefor. Chairs or members of special or standing 
committees may be allowed like compensation for such service.

 
Section 3.12    Interested Directors. No contract or transaction between the 

Corporation and one or more of its directors or officers, or between the Corporation and any other 
corporation, partnership, association or other organization in which one or more of its directors or 
officers are directors or officers or have a financial interest, shall be void or voidable solely for 
this reason, or solely because the director or officer is present at or participates in the meeting of 
the Board of Directors or committee thereof which authorizes the contract or transaction, or solely 
because any such director’s or officer’s vote is counted for such purpose if: (i) the material facts as 
to the director’s or officer’s relationship or interest and as to the contract or transaction are 
disclosed or 
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are known to the Board of Directors or the committee, and the Board of Directors or committee in 
good faith authorizes the contract or transaction by the affirmative votes of a majority of the 
disinterested directors, even though the disinterested directors be less than a quorum; or (ii) the 
material facts as to the director’s or officer’s relationship or interest and as to the contract or 
transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract 
or transaction is specifically approved in good faith by vote of the stockholders; or (iii) the 
contract or transaction is fair as to the Corporation as of the time it is authorized, approved or 
ratified by the Board of Directors, a committee thereof or the stockholders. Common or interested 
directors may be counted in determining the presence of a quorum at a meeting of the Board of 
Directors or of a committee which authorizes the contract or transaction.

 
ARTICLE IV
OFFICERS

Section 4.1 Officers. The officers of the Corporation shall be a Chief Executive 
Officer, Chief Financial Officer and a Secretary. The Corporation may also have, at the discretion 
of the Board, an Executive Chairperson of the Board, an Executive Vice Chairperson, a Vice 
Chairperson, a Chief Operating Officer, a General Counsel, one or more Vice Presidents, a 
Treasurer, one or more Assistant Treasurers, one or more Assistant Secretaries, and any such other 
officers as may be appointed in accordance with the provisions of these By-Laws. Any number of 
offices may be held by the same person.

 
Section 4.2 Appointment of Officers. The Board shall appoint the officers of the 

Corporation, except such officers as may be appointed in accordance with the provisions of 
Section 4.3 of these By-Laws. Only officers appointed in accordance with the provisions of this 
Section 4.2 and Section 4.3 of these By-Laws shall be officers of the Corporation entitled to 
indemnification under Article TENTH of the Certificate of Incorporation of the Corporation and 
Article 8 of these By-Laws; provided that in the case of any officer appointed by the Chief 
Executive Officer, such officer shall be entitled to such indemnification only if their appointment 
includes in writing that such officer is entitled to such indemnification under the Certificate of 
Incorporation of the Corporation and these By-Laws.   

 
Section 4.3 Subordinate Officers. The Board may appoint, or empower the Chief  

Executive Officer to appoint, such other officers as the business of the Company may require. 
Each of such officers shall perform such duties as are provided in these By-Laws or as the Board 
may from time to time determine. Each of such officers shall hold office for such terms as may be 
determined by the Board or until their respective successors are chosen and qualified or until his or 
her earlier resignation or removal.

 
Section 4.4 Removal and Resignation of Officers. Any officer may be removed,  

either with or without cause, by the Board or, except in the case of an officer appointed by the 
Board, by any officer upon whom such power of removal may be conferred by the Board. Any 
officer may resign at any time by giving written notice to the Corporation. Unless otherwise 
specified in the notice of resignation, the acceptance of the resignation shall not be necessary to 
make it effective. Any resignation is without prejudice to the rights, if any, of the Corporation 
under any contract to which the officer is a party.
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Section 4.5 Vacancies in Offices. Any vacancy occurring in any office of the 
Corporation shall be filled by the Board or as provided in Section 4.3.

 
Section 4.6 Representation of Shares of Other Corporations. Unless otherwise 

directed by the Board, the Chief Executive Officer or any other person authorized by the Board or 
the Chief Executive Officer is authorized to vote, represent and exercise on behalf of the 
Corporation all rights incident to any and all shares of any other corporation or corporations 
standing in the name of the Corporation. The authority granted herein may be exercised either by 
such person directly or by any other person authorized to do so by proxy or power of attorney duly 
executed by such person having the authority.

 
Section 4.7 Authority and Duties of Officers. Except as otherwise provided in 

these By-Laws, the officers of the Corporation shall have such powers and duties in the 
management of the Corporation as may be designated from time to time by the Board and, to the 
extent not so provided, as generally pertain to their respective offices, subject to the control of the 
Board.

 
ARTICLE V

STOCK
Section 5.1 Shares of Stock. Except as otherwise provided in a resolution 

approved by the Board of Directors, all shares of capital stock of the Corporation shall be 
uncertificated shares.

 
Section 5.2 Signatures. To the extent any shares are represented by certificates, 

any or all of the signatures on a certificate may be a facsimile. In case any officer, transfer agent or 
registrar who has signed or whose facsimile signature has been placed upon a certificate shall have 
ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be 
issued by the Corporation with the same effect as if such person were such officer, transfer agent 
or registrar at the date of issue.

 
Section 5.3 Lost Certificates. The Board of Directors may direct a new 

certificate or uncertificated shares be issued in place of any certificate theretofore issued by the 
Corporation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that 
fact by the person claiming the certificate of stock to be lost, stolen or destroyed. When 
authorizing such issuance of a new certificate or uncertificated shares, the Board of Directors may, 
in its discretion and as a condition precedent to the issuance thereof, require the owner of such 
lost, stolen or destroyed certificate, or such owner’s legal representative, to advertise the same in 
such manner as the Board of Directors shall require and/or to give the Corporation a bond in such 
sum as it may direct as indemnity against any claim that may be made against the Corporation on 
account of the alleged loss, theft or destruction of such certificate or the issuance of such new 
certificate or uncertificated shares.

 
Section 5.4 Transfers. Stock of the Corporation shall be transferable in the manner 

prescribed by applicable law and in these By-Laws. Transfers of stock shall be made on the books 
of the Corporation, and in the case of certificated shares of stock, only by the person named in the 
certificate or by such person’s attorney lawfully constituted in writing and upon the surrender of 
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the certificate therefor, properly endorsed for transfer and payment of all necessary transfer taxes; 
or, in the case of uncertificated shares of stock, upon receipt of proper transfer instructions from 
the registered holder of the shares or by such person’s attorney lawfully constituted in writing, and 
upon payment of all necessary transfer taxes and compliance with appropriate procedures for 
transferring shares in uncertificated form; provided, however, that such surrender and endorsement 
(to the extent any shares are represented by certificates), compliance or payment of taxes shall not 
be required in any case in which the officers of the Corporation shall determine to waive such 
requirement. With respect to certificated shares of stock, every certificate exchanged, returned or 
surrendered to the Corporation shall be marked “Cancelled,” with the date of cancellation, by the 
Secretary or Assistant Secretary of the Corporation or the transfer agent thereof. No transfer of 
stock shall be valid as against the Corporation for any purpose until it shall have been entered in 
the stock records of the Corporation by an entry showing from and to whom transferred.

 
Section 5.5 Dividend Record Date. In order that the Corporation may determine the 

stockholders entitled to receive payment of any dividend or other distribution or allotment of any 
rights or the stockholders entitled to exercise any rights in respect of any change, conversion or 
exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a 
record date, which record date shall not precede the date upon which the resolution fixing the 
record date is adopted, and which record date shall be not more than sixty (60) days prior to such 
action. If no record date is fixed, the record date for determining stockholders for any such 
purpose shall be at the close of business on the day on which the Board of Directors adopts the 
resolution relating thereto.

 
Section 5.6 Record Owners. The Corporation shall be entitled to recognize the 

exclusive right of a person registered on its books as the owner of shares to receive dividends, and 
to vote as such owner, and to hold liable for calls and assessments a person registered on its books 
as the owner of shares, and shall not be bound to recognize any equitable or other claim to or 
interest in such share or shares on the part of any other person, whether or not it shall have express 
or other notice thereof, except as otherwise required by law.

 
Section 5.7 Transfer and Registry Agents. The Corporation may from time to time 

maintain one or more transfer offices or agencies and registry offices or agencies at such place or 
places as may be determined from time to time by the Board of Directors.

 
ARTICLE VI

NOTICES
Section 6.1 Notices. Whenever written notice is required by law, the Certificate of 

Incorporation or these By-Laws, to be given to any director, member of a committee or 
stockholder, such notice may be given by mail, addressed to such director, member of a committee 
or stockholder, at such person’s address as it appears on the records of the Corporation, with 
postage thereon prepaid, and such notice shall be deemed to be given at the time when the same 
shall be deposited in the United States mail. Written notice may also be given personally or by 
telegram, telex, cable or by means of electronic transmission.

 
Section 6.2 Waivers of Notice. Whenever any notice is required by applicable law, 

the Certificate of Incorporation or these By-Laws, to be given to any director, member of a 
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committee or stockholder, a waiver thereof in writing, signed by the person or persons entitled to 
notice, whether before or after the time stated therein, shall be deemed equivalent thereto. 
Attendance of a person at a meeting, present in person or represented by proxy, shall constitute a 
waiver of notice of such meeting, except where the person attends the meeting for the express 
purpose of objecting at the beginning of the meeting to the transaction of any business because the 
meeting is not lawfully called or convened. Neither the business to be transacted at, nor the 
purpose of, any Annual or Special Meeting of Stockholders or any regular or special meeting of 
the directors or members of a committee of directors need be specified in any written waiver of 
notice unless so required by law, the Certificate of Incorporation or these By-Laws.

 
ARTICLE VII

GENERAL PROVISIONS
Section 7.1 Dividends. Dividends upon the capital stock of the Corporation, subject 

to the requirements of the DGCL and the provisions of the Certificate of Incorporation, if any, 
may be declared by the Board of Directors at any regular or special meeting of the Board of 
Directors (or any action by written consent in lieu thereof in accordance with Section 3.8), and 
may be paid in cash, in property, or in shares of the Corporation’s capital stock. Before payment of 
any dividend, there may be set aside out of any funds of the Corporation available for dividends 
such sum or sums as the Board of Directors from time to time, in its absolute discretion, deems 
proper as a reserve or reserves to meet contingencies, or for purchasing any of the shares of capital 
stock, warrants, rights, options, bonds, debentures, notes, scrip or other securities or evidences of 
indebtedness of the Corporation, or for equalizing dividends, or for repairing or maintaining any 
property of the Corporation, or for any proper purpose, and the Board of Directors may modify or 
abolish any such reserve.

 
Section 7.2 Disbursements. All checks or demands for money and notes of the 

Corporation shall be signed by such officer or officers or such other person or persons as the 
Board of Directors may from time to time designate.

 
Section 7.3 Fiscal Year. The fiscal year of the Corporation shall be fixed by 

resolution of the Board of Directors.
 

Section 7.4 Corporate Seal. The corporate seal shall have inscribed thereon the name 
of the Corporation, the year of its organization and the words “Corporate Seal, Delaware”. The 
seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced or 
otherwise.

 
ARTICLE VIII

INDEMNIFICATION
Section 8.1 Power to Indemnify in Actions, Suits or Proceedings other than Those by 

or in the Right of the Corporation. Subject to Section 8.3, the Corporation shall indemnify any 
person who was or is a party or is threatened to be made a party to any threatened, pending or 
completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other 
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than an action by or in the right of the Corporation), by reason of the fact that such person is or 
was a director or officer of the Corporation, or is or was a director or officer of the Corporation 
serving at the request of the Corporation as a director, officer, employee or agent of another 
corporation, partnership, joint venture, trust or other enterprise, against expenses (including 
attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred 
by such person in connection with such action, suit or proceeding if such person acted in good 
faith and in a manner such person reasonably believed to be in or not opposed to the best interests 
of the Corporation, and, with respect to any criminal action or proceeding, had no reasonable 
cause to believe such person’s conduct was unlawful. The termination of any action, suit or 
proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its 
equivalent, shall not, of itself, create a presumption that the person did not act in good faith and in 
a manner which such person reasonably believed to be in or not opposed to the best interests of the 
Corporation, and, with respect to any criminal action or proceeding, had reasonable cause to 
believe that such person’s conduct was unlawful.

 
Section 8.2 Power to Indemnify in Actions, Suits or Proceedings by or in the Right of 

the Corporation. Subject to Section 8.3, the Corporation shall indemnify any person who was or is 
a party or is threatened to be made a party to any threatened, pending or completed action or suit 
by or in the right of the Corporation to procure a judgment in its favor by reason of the fact that 
such person is or was a director or officer of the Corporation, or is or was a director or officer of 
the Corporation serving at the request of the Corporation as a director, officer, employee or agent 
of another corporation, partnership, joint venture, trust or other enterprise, against expenses 
(including attorneys’ fees) actually and reasonably incurred by such person in connection with the 
defense or settlement of such action or suit if such person acted in good faith and in a manner such 
person reasonably believed to be in or not opposed to the best interests of the Corporation; except 
that no indemnification shall be made in respect of any claim, issue or matter as to which such 
person shall have been adjudged to be liable to the Corporation unless and only to the extent that 
the Court of Chancery of the State of Delaware or the court in which such action or suit was 
brought shall determine upon application that, despite the adjudication of liability but in view of 
all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for 
such expenses which the Court of Chancery or such other court shall deem proper.

 
Section 8.3 Authorization of Indemnification. Any indemnification under this Article 

VIII (unless ordered by a court) shall be made by the Corporation only as authorized in the 
specific case upon a determination that indemnification of the present or former director or officer 
is proper in the circumstances because such person has met the applicable standard of conduct set 
forth in Section 8.1 or Section 8.2, as the case may be. Such determination shall be made, with 
respect to a person who is a director or officer at the time of such determination, (i) by the 
affirmative vote of a majority of the directors who are not parties to such action, suit or 
proceeding, even though less than a quorum, or (ii) by a committee of such directors designated by 
a majority of such directors, even though less than a quorum, or (iii) if there are no such directors, 
or if such directors so direct, by independent legal counsel in a written opinion or (iv) by the 
stockholders. Such determination shall be made, with respect to former directors and officers, by 
any person or persons having the authority to act on the matter on behalf of the Corporation. To 
the extent, however, that a present or former director or officer of the Corporation has been 
successful on the merits or otherwise in defense of any action, suit or proceeding described above, 
or in defense of any claim, issue or matter therein, such person shall be indemnified against 
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expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection 
therewith, without the necessity of authorization in the specific case.

 
Section 8.4 Good Faith Defined. For purposes of any determination under Section 

8.3, a person shall be deemed to have acted in good faith and in a manner such person reasonably 
believed to be in or not opposed to the best interests of the Corporation, or, with respect to any 
criminal action or proceeding, to have had no reasonable cause to believe such person’s conduct 
was unlawful, if such person’s action is based on the records or books of account of the 
Corporation or another enterprise, or on information supplied to such person by the officers of the 
Corporation or another enterprise in the course of their duties, or on the advice of legal counsel for 
the Corporation or another enterprise or on information or records given or reports made to the 
Corporation or another enterprise by an independent certified public accountant, financial adviser, 
appraiser or other expert selected with reasonable care by the Corporation or another enterprise. 
The provisions of this Section 8.4 shall not be deemed to be exclusive or to limit in any way the 
circumstances in which a person may be deemed to have met the applicable standard of conduct 
set forth in Section 8.1 or Section 8.2, as the case may be.

 
Section 8.5 Indemnification by a Court. Notwithstanding any contrary 

determination in the specific case under Section 8.3, and notwithstanding the absence of any 
determination thereunder, any director or officer may apply to the Court of Chancery of the State 
of Delaware or any other court of competent jurisdiction in the State of Delaware for 
indemnification to the extent otherwise permissible under Section 8.1 or Section 8.2. The basis of 
such indemnification by a court shall be a determination by such court that indemnification of the 
director or officer is proper in the circumstances because such person has met the applicable 
standard of conduct set forth in Section 8.1 or Section 8.2, as the case may be. Neither a contrary 
determination in the specific case under Section 8.3 nor the absence of any determination 
thereunder shall be a defense to such application or create a presumption that the director or 
officer seeking indemnification has not met any applicable standard of conduct. Notice of any 
application for indemnification pursuant to this Section 8.5 shall be given to the Corporation 
promptly upon the filing of such application. If successful, in whole or in part, the director or 
officer seeking indemnification shall also be entitled to be paid the expense of prosecuting such 
application.

 
Section 8.6 Expenses Payable in Advance. Expenses (including attorneys’ fees) 

incurred by a director or officer in defending any civil, criminal, administrative or investigative 
action, suit or proceeding shall be paid by the Corporation in advance of the final disposition of 
such action, suit or proceeding upon receipt of an undertaking by or on behalf of such director or 
officer to repay such amount if it shall ultimately be determined that such person is not entitled to 
be indemnified by the Corporation as authorized in this Article VIII. Such expenses (including 
attorneys’ fees) incurred by former directors and officers or other employees and agents may be so 
paid upon such terms and conditions, if any, as the Corporation deems appropriate.

Section 8.7       Nonexclusivity of Indemnification and Advancement of Expenses.
The indemnification and advancement of expenses provided by, or granted pursuant to, this 
Article VIII shall not be deemed exclusive of any other rights to which those seeking 
indemnification or advancement of expenses may be entitled under the Certificate of 
Incorporation, these By-Laws, agreement, vote of stockholders or disinterested directors or 
otherwise, both as to action in such person’s official capacity and as to action in another capacity  
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while holding such office, it being the policy of the Corporation that indemnification of the 
persons specified in Section 8.1 and Section 8.2 shall be made to the fullest extent permitted by 
law. The provisions of this Article VIII shall not be deemed to preclude the indemnification of any 
person who is not specified in Section 8.1 or Section 8.2 but whom the Corporation has the power 
or obligation to indemnify under the provisions of the DGCL, or otherwise.

 
Section 8.8 Insurance. The Corporation may purchase and maintain insurance on 

behalf of any person who is or was a director or officer of the Corporation, or is or was a director 
or officer of the Corporation serving at the request of the Corporation as a director, officer, 
employee or agent of another corporation, partnership, joint venture, trust or other enterprise 
against any liability asserted against such person and incurred by such person in any such capacity, 
or arising out of such person’s status as such, whether or not the Corporation would have the 
power or the obligation to indemnify such person against such liability under the provisions of this 
Article VIII.

 
Section 8.9 Certain Definitions. For purposes of this Article VIII, references to “the 

Corporation” shall include, in addition to the resulting corporation, any constituent corporation 
(including any constituent of a constituent) absorbed in a consolidation or merger which, if its 
separate existence had continued, would have had power and authority to indemnify its directors 
or officers, so that any person who is or was a director or officer of such constituent corporation, 
or is or was a director or officer of such constituent corporation serving at the request of such 
constituent corporation as a director, officer, employee or agent of another corporation, 
partnership, joint venture, trust or other enterprise, shall stand in the same position under the 
provisions of this Article VIII with respect to the resulting or surviving corporation as such person 
would have with respect to such constituent corporation if its separate existence had continued. 
The term “another enterprise” as used in this Article VIII shall mean any other corporation or any 
partnership, joint venture, trust, employee benefit plan or other enterprise of which such person is 
or was serving at the request of the Corporation as a director, officer, employee or agent. For 
purposes of this Article VIII, references to “fines” shall include any excise taxes assessed on a 
person with respect to an employee benefit plan; and references to “serving at the request of the 
Corporation” shall include any service as a director, officer, employee or agent of the Corporation 
which imposes duties on, or involves services by, such director or officer with respect to an 
employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and 
in a manner such person reasonably believed to be in the interest of the participants and 
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed 
to the best interests of the Corporation” as referred to in this Article VIII.

 
Section 8.10 Survival of Indemnification and Advancement of Expenses. The 

indemnification and advancement of expenses provided by, or granted pursuant to, this Article 
VIII shall, unless otherwise provided when authorized or ratified, continue as to a person who has 
ceased to be a director or officer and shall inure to the benefit of the heirs, executors and 
administrators of such a person.

 
Section 8.11 Limitation on Indemnification. Notwithstanding anything contained in 

this Article VIII to the contrary, except for proceedings to enforce rights to indemnification (which 
shall be governed by Section 8.5), the Corporation shall not be obligated to indemnify any director 
or officer (or his or her heirs, executors or personal or legal representatives) or advance expenses 
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in connection with a proceeding (or part thereof) initiated by such person unless such proceeding 
(or part thereof) was authorized or consented to by the Board of Directors of the Corporation.

 
Section 8.12 Indemnification of Employees and Agents. The Corporation may, to the 

extent authorized from time to time by the Board of Directors, provide rights to indemnification 
and to the advancement of expenses to employees and agents of the Corporation similar to those 
conferred in this Article VIII to directors and officers of the Corporation.

 
ARTICLE IX

AMENDMENTS
Section 9.1 Amendments.

 
(a) Subject to Section 9.1(b) below, these By-Laws may be amended, 

altered, changed or repealed, in whole or in part, or new By-Laws may be adopted by either
(i) the affirmative vote of a majority of the entire Board of Directors, or (ii) without the 
approval of the Board of Directors, by the affirmative vote of at least sixty-six and two-third 
percent (66 ⅔%) of the voting power of the shares entitled to vote in connection with the 
election of directors of the Corporation; provided that at any time the Class B Condition is 
satisfied, these By-Laws also may be amended, altered, changed or repealed, in whole or in 
part, by the affirmative vote of the holders of a majority of the voting power of the shares 
entitled to vote in connection with the election of the directors of the Corporation; provided 
further, however, that in any case, notice of such amendment, alteration, change, repeal or 
adoption of new By-laws be contained in the notice of such meeting (if there is one) of the 
stockholders or Board of Directors, as the case may be.

 
(b) Notwithstanding Section 9.1(a), or any other provision of these By- 

laws (and in addition to any other vote that may be required by law), (i) any amendment, 
alteration or repeal, in whole or in part, of Section 2.3 (Special Meetings), Section 2.9 (Consent 
of Stockholders in Lieu of Meeting), Section 3.1 (Number and Election of Directors), Section 3.2 
(Vacancies), Section 3.3 (Duties and Powers), Section 3.6 (Resignations and Removals of 
Directors) or this Article IX (collectively, the “Specified By-laws”) (which, for the avoidance of 
doubt, would include the adoption of any provision as part of these By-laws that is inconsistent 
with the purpose and intent of the Specified By-laws) shall require the affirmative vote of the 
holders of at least eighty (80%) of the voting power of the then issued and outstanding shares of 
capital stock of the Corporation entitled to vote thereon, and (ii) the ability of the Board of 
Directors to amend, alter, repeal, or adopt any provision as part of these By-laws inconsistent 
with the purpose and intent of the Specified By-laws is hereby specifically denied; provided, 
however, that at any time the Class B Condition is satisfied, the Specified By-laws may be 
amended, altered or repealed, in whole or in part, by (i) the affirmative vote of a majority of the 
entire Board of Directors or (ii) the affirmative vote of the holders of a majority of the voting 
power of the shares entitled to vote in connection with the election of the directors of the 
Corporation.

Section 9.2 Entire Board of Directors. As used in this Article IX and in these By-
Laws generally, the term “entire Board of Directors” means the total number of directors 
which the Corporation would have if there were no vacancies.
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* * *

 
Adopted as of: April 21, 2014

 
Last Amended as of: April 27, 2026



 

 

Exhibit 31.1

CERTIFICATION PURSUANT TO

SECTION 302 OF THE SARBANES‑OXLEY ACT OF 2002

I, Navid Mahmoodzadegan, certify that:

1. I have reviewed this Quarterly Report on Form 10‑Q for the period ending March 31, 2026, of Moelis & 
Company as filed with the Securities and Exchange Commission on the date hereof;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 
state a material fact necessary to make the statements made, in light of the circumstances under which such 
statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respects the financial condition, results of operations and cash flows of the 
registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a‑15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a‑15(f) and 15d‑15(f)) for the above registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures 
to be designed under our supervision, to ensure that material information relating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, particularly 
during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the 
period covered by this report based on such evaluation; and

d. disclosed in this report any changes in the registrant’s internal control over financial reporting that 
occurred during the registrant’s most recent fiscal quarter that has materially affected, or is reasonably 
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, to the registrant’s auditors and to the audit committee of the 
registrant’s board of directors:

a. all significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, 
summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a 
significant role in the registrant’s internal control over financial reporting.

 
     
     
April 29, 2026   /s/ Navid Mahmoodzadegan
    Navid Mahmoodzadegan
    Chief Executive Officer
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CERTIFICATION PURSUANT TO

SECTION 302 OF THE SARBANES‑OXLEY ACT OF 2002

I, Christopher Callesano, certify that:

1. I have reviewed this Quarterly Report on Form 10‑Q for the period ending March 31, 2026, of Moelis & 
Company as filed with the Securities and Exchange Commission on the date hereof;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 
state a material fact necessary to make the statements made, in light of the circumstances under which such 
statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respects the financial condition, results of operations and cash flows of the 
registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a‑15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a‑15(f) and 15d‑15(f)) for the above registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures 
to be designed under our supervision, to ensure that material information relating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, particularly 
during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the 
period covered by this report based on such evaluation; and

d. disclosed in this report any changes in the registrant’s internal control over financial reporting that 
occurred during the registrant’s most recent fiscal quarter that has materially affected, or is reasonably 
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, to the registrant’s auditors and to the audit committee of the 
registrant’s board of directors:

a. all significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, 
summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a 
significant role in the registrant’s internal control over financial reporting.

 
     
     
April 29, 2026   /s/ Christopher Callesano
    Christopher Callesano
    Chief Financial Officer
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CERTIFICATION OF CHIEF EXECUTIVE OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES‑OXLEY ACT OF 2002

Pursuant to 18 U.S.C. § 1350, adopted pursuant to Section 906 of the Sarbanes‑Oxley Act of 2002, Navid 
Mahmoodzadegan, Chief Executive Officer of Moelis & Company (the “Company”), certifies with respect to the 
Quarterly Report of the Company on Form 10‑Q for the quarterly period ended March 31, 2026 (the “Report”) that, 
to the best of his knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 
Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial 
condition and results of operations of the Company.

 
     
     
April 29, 2026   /s/ Navid Mahmoodzadegan
    Navid Mahmoodzadegan
    Chief Executive Officer
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CERTIFICATION OF CHIEF FINANCIAL OFFICER

PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES‑OXLEY ACT OF 2002

Pursuant to 18 U.S.C. § 1350, adopted pursuant to Section 906 of the Sarbanes‑Oxley Act of 2002, 
Christopher Callesano, Chief Financial Officer of Moelis & Company (the “Company”), certifies with respect to the 
Quarterly Report of the Company on Form 10‑Q for the quarterly period ended March 31, 2026 (the “Report”) that, 
to the best of his knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 
Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial 
condition and results of operations of the Company.

 
     
     
April 29, 2026   /s/ Christopher Callesano
    Christopher Callesano
    Chief Financial Officer
 


