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As filed with the Securities and Exchange Commission on May 19, 2009
Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-3
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

HFF, INC.
(Exact name of Registrant as specified in its charter)

Delaware 6500 51-0610340
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification No.)

One Oxford Centre
301 Grant Street, Suite 600
Pittsburgh, Pennsylvania 15219
(412) 281-8714
(Address, including zip code, and telephone number,
including area code, of registrant s principal executive offices)
John H. Pelusi, Jr.
Chief Executive Officer
HFF, Inc.
One Oxford Centre
301 Grant Street, Suite 600
Pittsburgh, PA 15219
(412) 281-8714
(Name, address including zip code, and telephone number,
including area code, of agent for service)
Copies to:
James A. Lebovitz, Esq.
Marc P. Lindsay, Esq.
Dechert LLP
Cira Centre
2929 Arch Street
Philadelphia, PA 19104-2808

(215) 994-4000

Approximate date of commencement of the proposed sale of the securities to the public: From time to time after this
registration statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o
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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. p

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer o Accelerated filer p Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)
CALCULATION OF REGISTRATION FEE

Proposed Proposed
Maximum Maximum
Title of Each Class of Amount to Offering Aggregate Amount of

Securities to Be Registered Be Registered(1) Price Per Unit(2) Offering Price(2) Registration Fee
Class A common stock, par value
$0.01 per share 20,355,000 $2.95 $60,047,250 $3,350

(1) This Registration Statement registers 20,355,000 shares of Class A common stock of HFF, Inc. issuable upon
exchange by HFF Holdings LLC of an equivalent number of partnership units of each of Holliday Fenoglio
Fowler, L.P. and HFF Securities L.P., which shares of Class A stock will subsequently be distributed from time to
time after this registration statement becomes effective by HFF Holdings LLC to its members upon redemption of
an equivalent number of limited liability company units of HFF Holdings LL.C as contemplated by the
reorganization transactions effected in connection with our initial public offering of our Class A common stock in
February 2007. This Registration Statement also relates to such additional shares of Class A common stock of
HFF, Inc. as may be issued with respect to such shares of Class A common stock by way of a stock dividend,
stock split or similar transaction.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities
Act based upon the average of the high and low per share prices of Class A common stock of HFF, Inc. as
reported on the New York Stock Exchange on May 15, 2009.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to
delay its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is
not permitted.
Subject to Completion, dated May 19, 2009
Prospectus
20,355,000 Shares
Class A Common Stock

HFF, Inc. may issue and, through HFF Holdings LLC (  HFF Holdings ), distribute from time to time up to
20,355,000 shares of Class A common stock to holders of limited liability company units in HFF Holdings, who are
entitled to direct HFF Holdings to exchange two partnership units, one in each of Holliday Fenoglio Fowler, L.P. and
HFF Securities L.P. (collectively, the Operating Partnerships ), for a share of Class A common stock, and subsequently
redeem one limited liability company unit in HFF Holdings for such share of Class A common stock (such right, the

Exchange Right ). We are a public holding company, organized under the laws of Delaware, holding partnership units
in the Operating Partnerships and all of the outstanding shares of Holliday GP Corp., the sole general partner of each
of the Operating Partnerships. The Exchange Right was granted as part of the reorganization transactions that took
place in February 2007 in connection with the initial public offering of our Class A common stock.

We are registering the issuance of our Class A common stock to permit holders of limited liability company units
in HFF Holdings who redeem their limited liability company units to sell without restriction in the open market or
otherwise any of our shares of Class A common stock that they receive upon exercise of the Exchange Right.
However, the registration of our Class A common stock does not necessarily mean that any holders will redeem their
limited liability company units in HFF Holdings, which redemptions are subject to certain contractual restrictions
which are discussed in Exercise of the Exchange Right.

We will not receive any cash proceeds from the issuance of any of our shares of Class A common stock upon an
exercise of the Exchange Right, but we will acquire the partnership units in the Operating Partnerships exchanged for
shares of our Class A common stock that we issue to HFF Holdings. HFF Holdings will in turn not receive any cash
proceeds from the transactions described in this prospectus but will acquire the limited liability company units in itself
that are redeemed for such shares of Class A common stock that it may distribute to a redeeming holder.

Our Class A common stock is listed on the New York Stock Exchange under the symbol HF. The last reported sale
price of the Class A common stock on May 18, 2009 was $3.20 per share.

Investing in our Class A common stock involves significant risks. See Risk Factors beginning on page 2.

Neither the Securities and Exchange Commission nor any state other regulatory body approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is , 2009
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We have not authorized anyone to provide you with information or to make any representations about anything
not contained in this prospectus or the documents incorporated by reference in this prospectus. You must not rely on
any unauthorized information or representations. We are offering to sell, and seeking offers to buy, only our shares of
Class A common stock covered by this prospectus, and only under circumstances and in jurisdictions where it is
lawful to do so. The information contained or incorporated by reference in this prospectus is current only as of its
date, regardless of the time and delivery of this prospectus or of any sale of the shares.

You should read carefully the entire prospectus, as well as the documents incorporated by reference in the
prospectus, before making an investment decision.

SPECIAL NOTE REGARDING THE ISSUER
In connection with our initial public offering of our Class A common stock in February 2007, we effected a
reorganization of our business, which had previously been conducted through HFF Holdings LLC ( HFF Holdings )
and certain of its wholly owned subsidiaries, including Holliday Fenoglio Fowler, L.P. and HFF Securities L.P.
(together, the Operating Partnerships ) and Holliday GP Corp. ( Holliday GP ). In the reorganization, HFF, Inc., a
newly-formed Delaware corporation, purchased from HFF Holdings all of the shares of Holliday GP, which is the sole
general partner of each of the Operating Partnerships, and approximately 45% of the partnership units in each of the
Operating Partnerships (including partnership units in the Operating Partnerships held by Holliday GP) in exchange
for the net proceeds from the initial public offering and one share of Class B common stock of HFF, Inc. Following
this reorganization and as of the closing of the initial public offering on February 5, 2007, HFF, Inc. is a holding
company holding partnership units in the Operating Partnerships and all of the outstanding shares of Holliday GP.
HFF Holdings and HFF, Inc., through their wholly-owned subsidiaries, are the only limited partners of the Operating
Partnerships. We refer to these transactions collectively in this prospectus as the Reorganization Transactions. Unless
we state otherwise, the information in this prospectus gives effect to these Reorganization Transactions.
Unless the context otherwise requires, references to (1) HFF Holdings refer solely to HFF Holdings LLC, a

Delaware limited liability company that was previously the holding company for our consolidated subsidiaries, and
not to any of its subsidiaries, (2) HFF LP refer to Holliday Fenoglio Fowler, L.P., a Texas limited partnership, (3)

HFF Securities refer to HFF Securities L.P., a Delaware limited partnership and registered broker-dealer, (4) Holliday
GP refer to Holliday GP Corp., a Delaware corporation and the general partner of HFF LP and HFF Securities, (5)

HoldCo LLC refer to HFF Partnership Holdings LLC, a Delaware limited liability company and a wholly-owned
subsidiary of HFF, Inc., and (6) Holdings Sub refer to HFF LP Acquisition LLC, a Delaware limited liability company
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Securities which are sometimes referred to in this prospectus as the Operating Partnerships.
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Also, except where specifically noted, references in this prospectus to the Company, we or us mean HFF, Inc., a
Delaware corporation, and its consolidated subsidiaries after giving effect to the Reorganization Transactions.

References to the initial public offering refer to our initial public offering in February 2007 of 16,445,000 shares
of our Class A common stock, including shares issued to the underwriters of the initial public offering pursuant to
their election to exercise in full their overallotment option.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission,
or the Commission, using a shelf registration process. Under the shelf registration process, we may offer from time to
time up to an aggregate of 20,355,000 shares of Class A common stock.

il
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HFF, INC.

We are one of the leading providers of commercial real estate and capital markets services to the U.S.
commercial real estate industry based on transaction volume and are one of the largest full-service commercial real
estate financial intermediaries in the country. As of April 30, 2009, we operate out of 17 offices nationwide with
approximately 164 transaction professionals and 223 support associates. In 2008, we advised on approximately
$19.2 billion of completed commercial real estate transactions, a 56.0% decrease compared to the approximately
$43.5 billion of completed transactions we advised on in 2007.

Our fully-integrated national capital markets platform, coupled with our knowledge of the commercial real
estate markets, allows us to effectively act as a one-stop shop for our clients, providing a broad array of capital
markets services including:

Debt placement;

Investment sales;
Structured finance;
Private equity, investment banking and advisory services;
Loan sales; and
Commercial loan servicing.
HFF, Inc. is a Delaware corporation with its principal executive offices located at 301 Grant Street, One Oxford

Centre, Suite 600, Pittsburgh, Pennsylvania, 15219, telephone number (412) 281-8714.
1
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RISK FACTORS
The redemption of your limited liability company units in HFF Holdings for shares of our Class A common

stock involves a high degree of risk. You should consider carefully each of the risks described below and all of the
other information included or incorporated by reference in this prospectus before making a decision to redeem your
partnership units in the Operating Partnerships for shares of our Class A common stock. In addition, there may be
risks of which we are currently unaware, or that we currently regard as immaterial based on the information
available to us, that later prove to be material. These risks may adversely affect our business, financial condition and
operating results. As a result, the trading price of our Class A common stock could decline and you could lose some
or all of your investment.
Summary of Risks Related to Our Business

General economic conditions and commercial real estate market conditions, both globally and

domestically, have had and may in the future have a negative impact on our business.

Our business has been, is currently being, and may continue to be, adversely affected by recent
restrictions in the availability of debt and/or equity capital as well as the lack of adequate credit
and the risk of continued deterioration of the debt and/or credit markets and commercial real
estate markets.

If we are unable to retain and attract qualified and experienced transaction professionals and
associates, our growth may be limited and our business and operating results could suffer.

The deteriorating business of certain of our clients could adversely affect our results of operation
and financial condition.

Additional indebtedness or an inability to draw on our existing revolving credit facility or
otherwise obtain indebtedness may make us more vulnerable to economic downturns and limit
our ability to withstand competitive pressures.

The current global credit and financial crisis could affect the ability or willingness of the
financial institutions with whom we currently do business to provide funding under our current
financing arrangements.

Our business could be hurt if we are unable to retain our business philosophy and partnership
culture as a result of becoming a public company, and efforts to retain our philosophy and
culture could adversely affect our ability to maintain and grow our business.

We have numerous significant competitors and potential future competitors, some of which may
have greater resources than we do, and we may not be able to continue to compete effectively.

In the event that we experience significant growth in the future, such growth may be difficult to
sustain and may place significant demands on our administrative, operational and financial
resources.

If we acquire companies or significant groups of personnel in the future, we may experience high
transaction and integration costs, the integration process may be disruptive to our business and

the acquired businesses and/or personnel may not perform as we expect.

A failure to appropriately deal with actual or perceived conflicts of interest could adversely
affect our businesses.

Table of Contents
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A majority of our revenue is derived from capital markets services transaction fees, which are
not long-term contracted sources of revenue, are subject to external economic conditions and
intense

2
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competition, and declines in those engagements could have a material adverse effect on our financial
condition and results of operations.

Significant fluctuations in our revenues and net income may make it difficult for us to achieve steady
earnings growth on a quarterly or an annual basis, which may make the comparison between periods difficult
and may cause the price of our Class A common stock to decline.

Our results of operation vary significantly among quarters during each calendar year, which makes
comparisons of our quarterly results difficult.

Our existing goodwill and other intangible assets could become impaired, which may require us to take
significant non-cash charges.

Our existing deferred tax assets may not be realizable, which may require us to take significant non-cash
charges.

Employee misconduct, which is difficult to detect and deter, could harm us by impairing our ability to attract
and retain clients and subjecting us to significant legal liability and reputational harm.

Compliance failures and changes in regulation could result in an increase in our compliance costs or subject
us to sanctions or litigation.

We could be adversely affected if the Terrorism Risk Insurance Act of 2002 is not renewed beyond 2014, or

is adversely amended, or if insurance for other natural or manmade disasters is interrupted or constrained.
Summary of Risks Related to Our Organizational Structure

Our only material asset is our units in the Operating Partnerships, and we are accordingly dependent upon

distributions from the Operating Partnerships to pay our expenses, taxes and dividends (if and when declared

by our board of directors).

We will be required to pay HFF Holdings for most of the benefits relating to any additional tax depreciation
or amortization deductions we may claim as a result of the tax basis step-up we receive, subsequent sales of
our common stock and related transactions with HFF Holdings.

If HFF, Inc. was deemed an investment company under the Investment Company Act of 1940 as a result of
its ownership of the Operating Partnerships, applicable restrictions could make it impractical for us to
continue our business as contemplated and could have a material adverse effect on our business.

Summary of Risks Related to Ownership of Our Class A Common Stock
Control by HFF Holdings of the voting power in HFF, Inc. may give rise to conflicts of interests and may
prevent new investors from influencing significant corporate decisions.

Our Class A common stock may cease to be listed on the New York Stock Exchange, which would have an
adverse impact on the liquidity and market price of our Class A common stock.

If we fail to maintain an effective system of internal controls, we may not be able to accurately report
financial results or prevent fraud.

If securities analysts do not publish research or reports about our business or if they downgrade our company

or our sector, the price of our Class A common stock could decline.
3
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Our share price may decline due to the large number of shares eligible for future sale and for exchange.

The market price of our Class A common stock may continue to be volatile, which could cause the value of
your investment to decline or subject us to litigation.

Anti-takeover provisions in our charter documents and Delaware law could delay or prevent a change in
control.

For a more detailed discussion of these risk factors, see the information under Item 1A Risk Factors in our
Annual Report on Form 10-K for the year ended December 31, 2008, as such information may be amended or
supplemented in subsequently filed Quarterly Reports on Form 10-Q or Annual Reports on Form 10-K.

4
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements, which reflect our current views with respect to, among
other things, our operations and financial performance. You can identify these forward-looking statements by the use
of words such as outlook, believes, expects, potential, continues, may, will, should, seeks, approxi

intends, plans, estimates, anticipates or the negative version of these words or other comparable words. Such
forward-looking statements are subject to various risks and uncertainties. Accordingly, there are or will be important
factors that could cause actual outcomes or results to differ materially from those indicated in these statements. We
believe these factors include, but are not limited to, those described under the caption Risk Factors . These factors
should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are
included in this prospectus. We undertake no obligation to publicly update or review any forward-looking statement,
whether as a result of new information, future developments or otherwise.
5
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of any shares of our Class A common stock pursuant
to this prospectus, but we will acquire the partnership units in the Operating Partnerships exchanged for the shares of
our Class A common stock that we may issue to, through Holdings Sub, HFF Holdings. HFF Holdings will in turn not
receive any cash proceeds from the transactions described in this prospectus but will acquire the limited liability
company units in itself that are redeemed for such shares of Class A common stock that it may distribute to a
redeeming holder. A holder of HFF Holdings units exercising its Exchange Right also has the right to direct HFF
Holdings to sell such shares of Class A common stock for cash on behalf of the holder exercising its Exchange Right.
The proceeds of this sale will be immediately distributed by HFF Holdings to such holder.

EXERCISE OF THE EXCHANGE RIGHT

In connection with the Reorganization Transactions, holders of limited liability company units in HFF Holdings
received through their ownership of such units, among other things, the Exchange Right. The Exchange Right entitles
such holders of limited liability company units in HFF Holdings to direct HFF Holdings to, through its wholly owned
subsidiary Holdings Sub, exchange, at permitted times, two partnership units, one in each Operating Partnership, for a
share of Class A common stock, and subsequently redeem one limited liability company unit in HFF Holdings held by
such holder for such share of Class A common stock.

Pursuant to contractual provisions and subject to certain exceptions, holders of limited liability company units
in HFF Holdings were restricted from exercising the Exchange Right for two years after the initial public offering.
After this two year period, such holders gained the right to exchange 25% of their limited liability company units, with
an additional 25% becoming available for exchange each year thereafter. However, these contractual provisions may
be waived, amended or terminated by the members of HFF Holdings following consultation with our board of
directors. Notwithstanding the foregoing, no holders of limited liability company units in HFF Holdings will be
entitled to redeem such limited liability company units for shares of Class A common stock or otherwise exercise the
Exchange Right if such actions would be prohibited under applicable federal or state securities laws or regulations.

In order to exercise its Exchange Right, a holder of limited liability company units in HFF Holdings must
deliver written notice to HFF Holdings that it desires to exercise the Exchange Right. The notice exercising such
Exchange Right must be given on or before the fifth day of the month in which such exercise is desired to occur. The
notice must also specify whether the Class A common stock received in exchange for the units in HFF Holdings
should be immediately sold by HFF Holdings upon receipt, with the proceeds of such sale being immediately
distributed to the holder exercising its Exchange Right, or be immediately distributed upon receipt by HFF Holdings
to such holder. Subject to certain exceptions, upon receipt of such notice, HFF Holdings will cause Holdings Sub to
provide written notice to HFF, Inc. that Holdings Sub desires to exchange a stated number of partnership units in each
of the Operating Partnerships into an equal number of shares of Class A common stock. This written notice must be
accompanied by instruments of transfer to HFF, Inc., in form satisfactory to HFF, Inc. and its transfer agent, duly
executed by Holdings Sub or its duly authorized attorney, and transfer tax stamps or funds therefor, if required.
Delivery of the written notice and instruments of transfer must be made during normal business hours to the principal
executive offices of HFF, Inc. or its transfer agent. Immediately upon receipt (through Holdings Sub) of the requested
shares of Class A common stock, HFF Holdings will distribute such shares to the holder exercising the Exchange
Right.

6
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS
The following summary describes certain United States federal income tax consequences of the redemption of
limited liability company units in HFF Holdings LLC for shares of HFF, Inc. Class A common stock and the tax
consequences of the ownership and disposition of such shares as of the date hereof. Except where noted, this summary
deals only with limited liability company units held as capital assets held by United States Holders.
As used herein, the term United States Holder means a holder of a limited liability company unit that is for

United States federal income tax purposes:
an individual citizen or resident of the United States;

a corporation (or other entity treated as a corporation for United States federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

an estate the income of which is subject to United States federal income taxation regardless of its source; or

a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United
States persons have the authority to control all substantial decisions of the trust or (2) has a valid election in
effect under applicable United States Treasury regulations to be treated as a United States person.

A Non-U.S. Holder is an owner (other than a partnership or other entity treated as a partnership for United
States federal income tax purposes) that is not a United States Holder.

This summary does not represent a detailed description of the United States federal income tax consequences
applicable to you if you are subject to special treatment under the United States federal income tax laws, including if
you are:

a dealer in securities or currencies;
a financial institution;

a regulated investment company;
a real estate investment trust;

an insurance company;

a tax-exempt organization;

a person holding limited liability company units in HFF Holdings as part of a hedging, integrated or conversion
transaction, a constructive sale or a straddle;

a trader in securities that has elected the mark-to-market method of accounting for your securities;
a person liable for alternative minimum tax;

a person who owns 10% or more of our voting stock;

a partnership or other pass-through entity for United States federal income tax purposes;

a person that received its partnership units as compensation; or

a person whose functional currency is not the United States dollar.
7
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The discussion below is based upon the provisions of the Internal Revenue Code of 1986, as amended (the
Code ), and regulations, rulings and judicial decisions thereunder as of the date hereof, and such authorities may be
replaced, revoked or modified so as to result in United States federal income tax consequences different from those
discussed below.

If a partnership holds the limited liability company units, the tax treatment of a partner will generally depend
upon the status of the partner and the activities of the partnership. If you are a partner of a partnership or member of a
limited liability company holding the limited liability company units, you should consult your tax advisors.

This summary does not contain a detailed description of all the United States federal income tax consequences
to you in light of your particular circumstances and does not address the effects of any state, local or non-United
States tax laws. If you are considering the redemption of your limited liability company units for shares of
Class A common stock, you should consult your own tax advisors concerning the United States federal income
tax consequences to you in light of your particular situation as well as any consequences arising under the laws
of any other taxing jurisdiction.

Taxation of the Redemption
United States Holders

Your redemption of limited liability company units in HFF Holdings for Class A common stock will be
preceded by the exchange of a portion of HFF Holdings interests (held by its wholly owned subsidiary Holdings Sub)
in HFF LP and HFF Securities for Class A common stock. For United States federal income tax purposes, both such
redemption and exchange will be taxable events. HFF Holdings will recognize gain (or loss) to the extent that the fair
market value of the shares of Class A common stock (plus the reduction of a portion of HFF Holdings share of any
liabilities of those partnerships) exceeds (or is less than) HFF Holdings adjusted basis in the exchanged partnership
units of HFF LP and HFF Securities. HFF Holdings intends to specially allocate that gain (or loss) to you, up to the
difference between the fair market value of your HFF Holdings limited liability company units and the adjusted basis
of those units. Any such gain will be taxed as capital gain except to the extent that the amount received attributable to
HFF Holdings share of unrealized receivables of HFF LP and HFF Securities exceeds HFF Holdings basis attributable
to those assets, which amount will be taxed as ordinary income. Unrealized receivables include, to the extent not
previously included in the partnerships income, any rights to payments for services rendered or to be rendered.
Unrealized receivables also include amou