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(1) This Registration Statement registers 1,420,807 shares of Class A common stock, par value $0.01 per share, of PJT Partners Inc.
(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
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Prospectus

1,420,807 Shares
 

PJT Partners Inc.
Class A common stock

 
 

The selling securityholders identified in this prospectus may, from time to time, offer to sell up to 1,420,807 shares of our Class A common stock.

The selling securityholders may offer and sell shares of our Class A common stock to or through one or more underwriters, dealers and agents or directly
to purchasers, on a continuous or delayed basis. We will not receive any proceeds from the sale of our Class A common stock by the selling
securityholders.

The Class A common stock is listed on the New York Stock Exchange under the symbol “PJT.” The last reported sale price of the Class A common stock
on November 20, 2018 was $47.06 per share.
 

 

Investing in our Class A common stock involves risks. See “Risk Factors” on page 4.
 

 

Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has 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 November 21, 2018.
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ABOUT  THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission (the “SEC”), using a “shelf” registration process.
Under this shelf process, the selling securityholders may, from time to time, sell up to 1,420,807 shares of our Class A common stock in one or more
offerings. To the extent required, we will provide a prospectus supplement that will contain specific information about the terms of that offering. Any such
prospectus supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and any prospectus
supplement together with additional information described under “Incorporation by Reference” and “Where You Can Find More Information.”

In this prospectus unless the context requires otherwise, the words “PJT Partners Inc.” refers to PJT Partners Inc., and “PJT Partners,” the “company,”
“we,” “us” and “our” refer to PJT Partners Inc., together with its consolidated subsidiaries, including PJT Partners Holdings LP and its operating
subsidiaries.

Neither we nor the selling securityholders (or any of our or their respective affiliates) have 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. The selling
securityholders (or any of their respective affiliates) are offering to sell, and seeking offers to buy, only 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.
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FOR WARD-LOOKING INFORMATION

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

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

The risk factors discussed in the “Risk Factors” section of our Annual Report on Form 10-K for the year ended December 31, 2017, as filed with the SEC
on February 27, 2018, as such factors may be updated from time to time in our periodic filings with the SEC, accessible on the SEC’s website at
www.sec.gov, could cause our results to differ materially from those expressed in forward-looking statements. There may be other risks and uncertainties
that we are unable to predict at this time or that are not currently expected to have a material adverse effect on its business. Any such risks could cause our
results to differ materially from those expressed in forward-looking statements.
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PJT PAR TNERS INC.

PJT Partners is a global advisory-focused investment bank. Our team of senior professionals delivers a wide array of strategic advisory, shareholder
engagement, restructuring and special situations and private fund advisory and placement services to corporations, financial sponsors, institutional
investors and governments around the world. We offer a unique portfolio of advisory services designed to help our clients achieve their strategic
objectives. We also provide, through Park Hill, private fund advisory and placement services for alternative investment managers, including private equity
funds, real estate funds and hedge funds. PJT Partners began trading on the New York Stock Exchange (“NYSE”) under the symbol “PJT” on October 1,
2015.

PJT Partners Inc. is a holding company and its only material asset is its controlling equity interest in PJT Partners Holdings LP, a holding partnership that
holds the company’s operating subsidiaries, and certain cash and cash equivalents it may hold from time to time. Our principal executive offices are
located at 280 Park Avenue, New York, New York 10017, and our telephone number is (212) 364-7800.
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RISK F  ACTORS

An investment in our Class A common stock involves various risks. You should carefully consider each of the risks described in the section entitled “Risk
Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC on February 27, 2018, as such factors may
be updated from time to time in our periodic filings with the SEC, which are accessible on the SEC’s website at www.sec.gov, and all of the other
information included or incorporated by reference in this prospectus before making an investment decision.
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USE OF P ROCEEDS

We will not receive any proceeds from the sale of any shares of Class A common stock by the selling securityholders.
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SELLING SEC URITYHOLDERS

The selling securityholders indicated below may resell from time to time up to 1,420,807 shares of our common stock (plus an indeterminate number of
shares of our common stock that may be issued upon stock splits, stock dividends or similar transactions in accordance with Rule 416 under the Securities
Act). Unless the context otherwise requires, as used in this prospectus, “selling securityholders” includes the selling securityholders named in the table
below and donees, pledgees, transferees or other successors-in-interest selling shares received from the selling securityholders as a gift, pledge,
partnership distribution or other transfer after the date of this prospectus, and any such persons will be named in the applicable prospectus supplement.

The following table, based upon information currently known by us, sets forth as of October 29, 2018: (i) the number of shares of our Class A common
stock held of record or beneficially by the selling securityholders as of such date (as determined below), (ii) the number of common units of partnership
interests of PJT Partners Holdings LP, an affiliate of the Company (the “Partnership Units”), held of record or beneficially by the selling securityholders,
which may be exchanged for shares of our Class A common stock on a one-for-one basis and (iii) the number of shares that may be offered under this
prospectus by the selling securityholders. The beneficial ownership of the common stock and Partnership Units set forth in the following table is
determined in accordance with Rule 13d-3 under the Exchange Act, and the information is not necessarily indicative of beneficial ownership for any other
purpose.

The percentage of securities owned prior to completion of any offering is based on 22,252,160 shares of Class A common stock and 33,838,266
Partnership Units outstanding as of October 29, 2018. We do not know when or in what amounts the selling securityholders may offer shares for sale
under this prospectus and any applicable prospectus supplement. We cannot estimate the number of the shares that will be held by the selling
securityholders after completion of a potential offering. For purposes of the table below, we have assumed that the selling securityholders will have sold all
of the shares covered by this prospectus upon completion of the applicable offering.

Acquisition of CamberView

On October 1, 2018, the Company completed its previously-announced acquisition of CamberView Partners Holdings, LLC (“CamberView”), a leading
advisory firm providing independent advice to assist public company boards of directors and management teams in building strong and successful
relationships with investors.

Pursuant to the Agreement and Plan of Merger, by and among the Company, PJT Partners Holdings LP, as Purchaser, Blue Merger Sub LLC, a wholly
owned subsidiary of PJT Partners Holdings LP, CamberView and CC CVP Partners Holdings, L.L.C., solely in its capacity as securityholder
representative, dated as of August 27, 2018, the Company acquired 100% ownership of CamberView.
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Certain members of management of CamberView have entered into employment agreements with PJT Partners Holdings LP that became effective upon
the closing of the acquisition of CamberView. The Company has also granted restricted stock and/or units and other deferred compensation, subject to
service or service and market conditions, to a broad-based group of CamberView employees.

Registration Rights Agreement

In addition, on August 27, 2018, PJT Partners Inc. and CC CVP Partners Holdings, L.L.C., in its capacity as securityholder representative, entered into a
registration rights agreement pursuant to which, among other things, we granted registration rights to certain former unitholders of CamberView in
connection with the issuance of shares of Class A common stock or Partnership Units in the transaction.
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  Shares of Class A Common Stock   PJT Holdings Inc. Partnership Units  

Name of Selling
Securityholders(1) 

Number
Beneficially
Owned as

of
October 29,

2018   

Percentage of
Class Beneficially

Owned as of
October 29, 2018   

Maximum
Offered

Pursuant
to this

Prospectus   

Beneficially
Owned
upon

Completion
of this

Offering   

Percentage of
Class Beneficially

Owned upon
Completion of an

Offering   

Number
Beneficially
Owned as

of
October 29,

2018   

Percentage of
Class Beneficially

Owned as of
October 29, 2018   

Maximum
Offered

Pursuant
to this

Prospectus  

Beneficially
Owned
upon

Completion
of this

Offering   

Percentage of
Class Beneficially

Owned upon
Completion of an

Offering  
CC CVP

Partners
Holdings,
L.L.C.(2)   1,311,725   5.9%   1,311,725   —     —  %   —     —  %   —     —     —  % 

Blake R.
Grossman
Trust U/D/T
dated
10/01/09   12,530   *   12,530   —     —  %   —     —  %   —     —     —  % 

Darwin Capital
Advisors
LLC   —     —     —     —     —  %   56,560   *   56,560   —     —  % 

Darwin Capital
Advisors II
LLC   —     —     —     —     —  %   15,890   *   15,890   —     —  % 

The Katherine
Dadachanji
Revocable
Trust,
May 20, 2015   7,546   *   7,546   —     —  %   —     —  %   —     —     —  % 

The Naozer
Dadachanji
Revocable
Trust 2015   7,546   *   7,546   —     —  %   —     —  %   —     —     —  % 

CamberView
Management
Holdings II,
LLC(3)   1,266   *   1,266   —     —  %   —     —  %   —     —     —  % 

Peter Clapman   1,572   *   1,572   —     —  %   —     —  %   —     —     —  % 
Rich Koppes   1,572   *   1,572   —     —  %   —     —  %   —     —     —  % 
Eileen

Rominger   3,021   *   3,021   —     —  %   —     —  %   —     —     —  % 
Joe Ruocco   320   *   320   —     —  %   —     —  %   —     —     —  % 
Michele Hooper   158   *   158   —     —  %   —     —  %   —     —     —  % 
Chad Spitler   1,039   *   1,039   —     —  %   —     —  %   —     —     —  % 
Jonathan Payson  62   *   62   —     —  %   —     —  %   —     —     —  % 
 
* Represents beneficial ownership of less than 1% of our outstanding Class A common stock.
(1) The address of each selling securityholder on the table, unless otherwise noted, is c/o CC CVP Partners Holdings, L.L.C., 717 Fifth Avenue, 24th

Floor, New York, New York 10022.
(2) Corsair IV Management, LP is the managing member of CC CVP Partners Holdings, L.L.C. Corsair Capital LLC is the general partner of Corsair IV

Management, LP. The address of each Corsair entity listed in this note is c/o Corsair Capital LLC, 717 Fifth Avenue, 24th Floor, New York, New
York 10022.

(3) The 1,266 shares of Class A common stock held by CamberView Management Holdings II, LLC are held for the benefit of Keith Craig.
CamberView Manager, LLC is the manager of CamberView Management Holdings II, LLC. The address of Mr. Craig and each CamberView entity
listed in this note is c/o CC CVP Partners Holdings, L.L.C., 717 Fifth Avenue, 24th Floor, New York, New York 10022.
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CERTAIN UNITED STATES FEDER AL INCOME TAX CONSEQUENCES
TO NON-U.S. HOLDERS

The following is a summary of certain United States federal income tax consequences of the purchase, ownership and disposition of our Class A common
stock as of the date hereof. Except where noted, this summary deals only with Class A common stock that is held as a capital asset by a non-U.S. holder (as
defined below).

A “non-U.S. holder” means a beneficial owner of our Class A common stock (other than an entity treated as a partnership for United States federal income
tax purposes) that is not, for United States federal income tax purposes, any of the following:
 

 •  an individual citizen or resident of the United States;
 

 •  a corporation (or any 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.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and regulations, rulings and judicial decisions as
of the date hereof. Those authorities may be changed, perhaps retroactively, so as to result in United States federal income and estate tax consequences
different from those summarized below. This summary does not address all aspects of United States federal income and estate taxes and does not deal with
foreign, state, local or other tax considerations that may be relevant to non-U.S. holders in light of their particular circumstances. In addition, it does not
represent a detailed description of the United States federal income and estate 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 United States expatriate, “controlled foreign corporation,” “passive foreign
investment company” or a partnership or other pass-through entity for United States federal income tax purposes). We cannot assure you that a change in
law will not alter significantly the tax considerations that we describe in this summary.

If a partnership (or other entity treated as a partnership for United States federal income tax purposes) holds our Class A common stock, 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 holding our
Class A common stock, you should consult your tax advisors.
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If you are considering the purchase of our Class A common stock, you should consult your own tax advisors concerning the particular United States
federal income and estate tax consequences to you of the purchase, ownership and disposition of our Class A common stock, as well as the consequences
to you arising under other United States federal tax laws and the laws of any other taxing jurisdiction.

Dividends

In the event that we make a distribution of cash or other property (other than certain pro rata distributions of our stock) in respect of our Class A common
stock, the distribution generally will be treated as a dividend for United States federal income tax purposes to the extent it is paid from our current or
accumulated earnings and profits, as determined under United States federal income tax principles. Any portion of a distribution that exceeds our current
and accumulated earnings and profits generally will be treated first as a tax-free return of capital, causing a reduction in the adjusted tax basis of a non-U.S.
holder’s Class A common stock, and to the extent the amount of the distribution exceeds a non-U.S. holder’s adjusted tax basis in our Class A common
stock, the excess will be treated as gain from the disposition of our Class A common stock (the tax treatment of which is discussed below under “—Gain
on Disposition of Class A common stock”).

Dividends paid to a non-U.S. holder generally will be subject to withholding of United States federal income tax at a 30% rate or such lower rate as may
be specified by an applicable income tax treaty. However, dividends that are effectively connected with the conduct of a trade or business by the non-U.S.
holder within the United States (and, if required by an applicable income tax treaty, are attributable to a United States permanent establishment) are not
subject to the withholding tax, provided certain certification and disclosure requirements are satisfied. Instead, such dividends are subject to United States
federal income tax on a net income basis in the same manner as if the non-U.S. holder were a United States person as defined under the Code. Any such
effectively connected dividends received by a foreign corporation may be subject to an additional “branch profits tax” at a 30% rate or such lower rate as
may be specified by an applicable income tax treaty.

A non-U.S. holder who wishes to claim the benefit of an applicable treaty rate and avoid backup withholding, as discussed below, for dividends will be
required (a) to provide the applicable withholding agent with a properly executed Internal Revenue Service (“IRS”) Form W-BEN or Form W-8BEN-E (or
other applicable form) certifying under penalty of perjury that such holder is not a United States person as defined under the Code and is eligible for treaty
benefits or (b) if our Class A common stock is held through certain foreign intermediaries, to satisfy the relevant certification requirements of applicable
United States Treasury regulations. Special certification and other requirements apply to certain non-U.S. holders that are pass-through entities rather than
corporations or individuals.

A non-U.S. holder eligible for a reduced rate of United States federal withholding tax pursuant to an income tax treaty may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim for refund with the IRS.
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Gain on Disposition of Class A common stock

Subject to the discussion of backup withholding and Sections 1471 through 1474 of the Code (such Sections commonly referred to as “FATCA”), below,
any gain realized by a non-U.S. holder on the sale or other disposition of our Class A common stock generally will not be subject to United States federal
income tax unless:
 

 •  the gain is effectively connected with a trade or business of the non-U.S. holder in the United States (and, if required by an applicable income
tax treaty, is attributable to a United States permanent establishment of the non-U.S. holder);

 

 •  the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that disposition, and certain
other conditions are met; or

 

 •  we are or have been a “United States real property holding corporation” for United States federal income tax purposes and certain other
conditions are met.

A non-U.S. holder described in the first bullet point immediately above will be subject to tax on the gain derived from the sale or other disposition in the
same manner as if the non-U.S. holder were a United States person as defined under the Code. In addition, if any non-U.S. holder described in the first
bullet point immediately above is a foreign corporation, the gain realized by such non-U.S. holder may be subject to an additional “branch profits tax” at a
30% rate or such lower rate as may be specified by an applicable income tax treaty. An individual non-U.S. holder described in the second bullet point
immediately above will be subject to a 30% (or such lower rate as may be specified by an applicable income tax treaty) tax on the gain derived from the
sale or other disposition, which gain may be offset by United States source capital losses even though the individual is not considered a resident of the
United States.

Generally, a corporation is a “United States real property holding corporation” if the fair market value of its United States real property interests equals or
exceeds 50% of the sum of the fair market value of its worldwide real property interests and its other assets used or held for use in a trade or business (all
as determined for United States federal income tax purposes). We believe we are not and do not anticipate becoming a “United States real property holding
corporation” for United States federal income tax purposes.

Information Reporting and Backup Withholding

Distributions paid to a non-U.S. holder and the amount of any tax withheld with respect to such distributions generally will be reported to the IRS. Copies
of the information returns reporting such distributions and any withholding may also be made available to the tax authorities in the country in which the
non-U.S. holder resides under the provisions of an applicable income tax treaty.

A non-U.S. holder will not be subject to backup withholding on dividends received if such holder certifies under penalty of perjury that it is a non-U.S.
holder (and the payor does not have actual knowledge or reason to know that such holder is a United States person as defined under the Code), or such
holder otherwise establishes an exemption.
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Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale or other disposition of our Class A
common stock made within the United States or conducted through certain United States-related financial intermediaries, unless the beneficial owner
certifies under penalty of perjury that it is a non-U.S. holder (and the payor does not have actual knowledge or reason to know that the beneficial owner is
a United States person as defined under the Code), or such owner otherwise establishes an exemption.

Backup withholding is not an additional tax and any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a
non-U.S. holder’s United States federal income tax liability provided the required information is timely furnished to the IRS.

Additional Withholding Requirements

Under FATCA, a 30% United States federal withholding tax may apply to any dividends paid on our common stock and, for a disposition of our common
stock occurring after December 31, 2018, the gross proceeds from such disposition, in each case paid to (i) a “foreign financial institution” (as specifically
defined in the Code) which does not provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from
FATCA, or (y) its compliance (or deemed compliance) with FATCA (which may alternatively be in the form of compliance with an intergovernmental
agreement with the United States) in a manner which avoids withholding, or (ii) a “non-financial foreign entity” (as specifically defined in the Code) which
does not provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA, or (y) adequate
information regarding certain substantial United States beneficial owners of such entity (if any). If a dividend payment is both subject to withholding
under FATCA and subject to the withholding tax discussed above under “—Dividends,” the withholding under FATCA may be credited against, and
therefore reduce, such other withholding tax. You should consult your own tax advisors regarding these requirements and whether they may be relevant to
your ownership and disposition of our common stock.
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DES CRIPTION OF CAPITAL STOCK

The following is a description of the material terms of, and is qualified in its entirety by, our amended and restated certificate of incorporation and
amended and restated bylaws, each of which has been filed as exhibits to the registration statement of which this prospectus forms a part. See
“Incorporation by Reference” and “Where You Can Find More Information.” Under “Description of Capital Stock,” “we,” “us,” “our,” and “our
company” refer to PJT Partners Inc. and not to any of its subsidiaries.

Our purpose is to engage in any lawful act or activity for which corporations may now or hereafter be organized under the Delaware General Corporation
Law (the “DGCL”). Our authorized capital stock consists of 3,000,000,000 shares of Class A common stock, par value $0.01 per share, 1,000,000 shares
of Class B common stock, par value $0.01 per share, and 300,000,000 shares of preferred stock, par value $0.01 per share. Unless our board of directors
determines otherwise, we will issue all shares of our capital stock in uncertificated form.

Common Stock

Class A common stock

Holders of shares of our Class A common stock are entitled to one vote for each share held of record on all matters on which stockholders are entitled to
vote generally, including the election or removal of directors. The holders of our Class A common stock do not have cumulative voting rights in the
election of directors.

Holders of shares of our Class A common stock are entitled to receive dividends when and if declared by our board of directors out of funds legally
available therefor, subject to any statutory or contractual restrictions on the payment of dividends and to any restrictions on the payment of dividends
imposed by the terms of any outstanding preferred stock.

Upon our liquidation, dissolution or winding up and after payment in full of all amounts required to be paid to creditors and to the holders of preferred
stock having liquidation preferences, if any, the holders of shares of our Class A common stock will be entitled to receive pro rata our remaining assets
available for distribution.

All shares of our Class A common stock that will be outstanding at the time of the completion of the spin-off were fully paid and non-assessable. The
Class A common stock is not be subject to further calls or assessments by us. Holders of shares of our Class A common stock do not have preemptive,
subscription, redemption or conversion rights. There are no redemption or sinking fund provisions applicable to the Class A common stock. The rights,
powers and privileges of our Class A common stock are subject to those of the holders of any shares of our preferred stock or any other series or class of
stock we may authorize and issue in the future.

Class B common stock

With respect to all matters presented to stockholders of PJT Partners Inc. other than director elections and removals, each holder of Class B common stock
shall be entitled, without regard to
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the number of shares of Class B common stock held by such holder, to one vote for each Class A Unit (including for this purpose, the number of
Partnership Units that would be held by such holder assuming the conversion on such date of all vested and unvested LTIP Units held of record by such
holder) in PJT Partners Holdings LP held by such holder. Shares of Class B common stock will initially entitle holders to only one vote per share in the
election and removal of directors of PJT Partners Inc. However, all or a portion of the voting power of Class B common stock with respect to the election
of directors of PJT Partners Inc. may be increased to up to the number of votes to which a holder is then entitled on all other matters presented to
stockholders as described below.

By written notice to PJT Partners Inc., each holder of Class B common stock may, at any time, request that such holder become entitled to a number of
votes in the election and removal of directors of PJT Partners Inc. not to exceed at any time the number of votes to which such holder is then entitled on all
other matters presented to stockholders, or such lesser number of votes as may be specified in such holder’s request. Our board of directors, in its sole
discretion, may approve or decline any such request, and no such holder shall become entitled to such requested voting power in respect of such shares of
Class B common stock unless and until the board of directors approves such request. Pursuant to the Tax Matters Agreement, we agreed to certain
limitations on our ability to take certain actions or to enter into certain transactions that could cause any portion of the spin-off to be taxable to one of the
two corporate subsidiaries that will distribute their interest in our business to other Blackstone entities, including with respect to equity issuances or other
actions that result in the acquisition by holders of our stock of the power to vote in the election and removal of directors (or the increase in such voting
power).

If at any time the ratio at which Partnership Units are exchangeable for shares of our Class A common stock changes from one-for-one, the number of
votes to which Class B common stockholders are entitled will be adjusted accordingly. Holders of shares of our Class B common stock will vote together
with holders of our Class A common stock as a single class on matters on which stockholders are entitled to vote generally, except as otherwise required
by law.

Holders of our Class B common stock do not have any right to receive dividends or to receive a distribution upon a liquidation or winding up of PJT
Partners Inc.

Preferred Stock

No shares of preferred stock is presently issued or outstanding. Our amended and restated certificate of incorporation authorizes our board of directors to
establish one or more series of preferred stock (including convertible preferred stock). Unless required by law or any stock exchange, the authorized
shares of preferred stock will be available for issuance without further action by holders of our Class A or Class B common stock. Our board of directors is
able to determine, with respect to any series of preferred stock, the powers (including voting powers), preferences and relative, participating, optional or
other special rights, and the qualifications, limitations or restrictions thereof, including, without limitation:
 

 •  the designation of the series;
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 •  the number of shares of the series, which our board of directors may, except where otherwise provided in the preferred stock designation,
increase (but not above the total number of authorized share of the class) or decrease (but not below the number of shares then outstanding);

 

 •  whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series;
 

 •  the dates at which dividends, if any, will be payable;
 

 •  the redemption rights and price or prices, if any, for shares of the series;
 

 •  the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;
 

 •  the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding-up of the affairs of
our company;

 

 

•  whether the shares of the series will be convertible into shares of any other class or series, or any other security, of our company or any other
entity, and, if so, the specification of the other class or series or other security, the conversion price or prices or rate or rates, any rate
adjustments, the date or dates as of which the shares will be convertible and all other terms and conditions upon which the conversion may be
made;

 

 •  restrictions on the issuance of shares of the same series or of any other class or series; and
 

 •  the voting rights, if any, of the holders of the series.

We could issue a series of preferred stock that could, depending on the terms of the series, impede or discourage an acquisition attempt or other transaction
that some, or a majority, of the holders of our Class A common stock might believe to be in their best interests or in which the holders of our Class A
common stock might receive a premium over the market price of the shares of Class A common stock. Additionally, the issuance of preferred stock may
adversely affect the holders of our Class A common stock by restricting dividends on the Class A common stock, diluting the voting power of the Class A
common stock or subordinating the liquidation rights of the Class A common stock. As a result of these or other factors, the issuance of preferred stock
could have an adverse impact on the market price of our Class A common stock.

Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements of NYSE, which would apply
so long as the shares of Class A common stock remains listed on NYSE, require stockholder approval of certain issuances equal to or exceeding 20% of
the then outstanding voting power or the then outstanding number of shares of Class A common stock (we believe the position of NYSE is that the
calculation in this latter case treats shares issuable upon exchange of outstanding Partnership Units not held by PJT Partners Inc. as outstanding). These
additional shares may be used for a variety of corporate purposes, including future public offerings, to raise additional capital or to facilitate acquisitions.
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One of the effects of the existence of unissued and unreserved common stock or preferred stock may be to enable our board of directors to issue shares to
persons friendly to current management, which issuance could render more difficult or discourage an attempt to obtain control of our company by means
of a merger, tender offer, proxy contest or otherwise, and thereby protect the continuity of our management and possibly deprive the stockholders of
opportunities to sell their shares at prices higher than prevailing market prices.

Dividends

The DGCL permits a corporation to declare and pay dividends out of “surplus” or, if there is no “surplus,” out of its net profits for the fiscal year in which
the dividend is declared and/or the preceding fiscal year. “Surplus” is defined as the excess of the net assets of the corporation over the amount determined
to be the capital of the corporation by its board of directors. The capital of the corporation is typically calculated to be (and cannot be less than) the
aggregate par value of all issued shares of capital stock. Net assets equals the fair value of the total assets minus total liabilities. The DGCL also provides
that dividends may not be paid out of net profits if, after the payment of the dividend, remaining capital would be less than the capital represented by the
outstanding stock of all classes having a preference upon the distribution of assets. Declaration and payment of any dividend will be subject to the
discretion of our board of directors.

We intend to cause PJT Partners Holdings LP to make pro rata cash distributions, to the extent of available cash, to the holders of partnership interests in
PJT Partners Holdings LP in amounts equal to 50% of the taxable income allocated to such holders for purposes of funding their tax obligations in respect
of the income of PJT Partners Holdings LP that is allocated to them.

Stockholder Meetings

Our amended and restated certificate of incorporation and our amended and restated bylaws provide that annual stockholder meetings will be held at a
date, time and place, if any, as exclusively selected by the chairman of our board of directors. Our amended and restated bylaws provide that special
meetings of the stockholders may be called only by or at the direction of the board of directors, the chairman of our board or the chief executive officer. To
the extent permitted under applicable law, we may conduct meetings by remote communications, including by webcast.

Anti-Takeover Effects of Our Amended and Restated Certificate of Incorporation, Our Amended and Restated Bylaws, Our Stockholder Rights
Agreement and Certain Provisions of Delaware Law

Undesignated Preferred Stock

The ability to authorize undesignated preferred stock will make it possible for our board of directors to issue preferred stock with super majority voting,
special approval, dividend or other rights or preferences on a discriminatory basis that could impede the success of any attempt to acquire us or otherwise
effect a change in control of us. These and other provisions may have the effect of deferring, delaying or discouraging hostile takeovers, or changes in
control or management of our company.
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Classified Board of Directors

Our board of directors is divided into three classes that is, as nearly as possible, of equal size with members of each class serving staggered three-year
terms. The Class I directors include Paul J. Taubman and Emily K. Rafferty, the Class II directors include Dennis S. Hersch and Thomas M. Ryan, and the
Class III directors include James Costos and Kenneth C. Whitney.

Requirements for Advance Notification of Stockholder Meetings, Nominations and Proposals

Our amended and restated bylaws establish advance notice procedures for stockholder proposals and the nomination of candidates for election as directors,
other than nominations made by or at the direction of the board of directors or a committee of the board of directors. For any matter to be “properly
brought” before a meeting, a stockholder will have to comply with advance notice requirements and provide us with certain information. Our board of
directors may increase or decrease the size of the board of directors, and vacancies and newly created directorships may be filled only by a vote of a
majority of the directors then in office, even though less than a quorum, and not by the stockholders. Our amended and restated bylaws allow the presiding
officer at a meeting of the stockholders to adopt rules and regulations for the conduct of meetings which may have the effect of precluding the conduct of
certain business at a meeting if the rules and regulations are not followed.

These provisions may also defer, delay or discourage a potential acquirer from conducting a solicitation of proxies to elect the acquirer’s own slate of
directors or otherwise attempting to influence or obtain control of our company.

Supermajority Provisions

Our amended and restated certificate of incorporation provides that the board of directors is expressly authorized to make, alter or repeal our bylaws and
that our stockholders may only amend our bylaws with the approval of 75% or more of the voting power of all of the outstanding shares of our capital
stock entitled to vote.

In addition, certain provisions of our amended and restated certificate of incorporation, including those providing for a classified board of directors, may
be amended, altered, repealed or rescinded, in whole or in part, or any provision inconsistent therewith may be adopted, only with the approval of 75% or
more of the voting power of all of the outstanding shares of our capital stock entitled to vote.

Nomination of CEO as Director; Rights of Chairman of the Board of Directors

Our amended and restated certificate of incorporation provides that our chief executive officer at the time of its adoption, to the extent such individual
serves as chief executive officer and as a director, will (1) serve as chairman of the board of directors, (2) be assigned to Class I, (3) be nominated as a
Class I director at the annual meeting of stockholders at which his initial term expires and (4) serve as the chairman of the nominating and governance
committee of the board
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for so long as such service is permitted under the applicable rules of the NYSE and shall select the other members of the nominating and governance
committee of the board. At such time as the chief executive officer and chairman of the board is not serving as the chairman of the nominating and
governance committee, the chief executive officer and chairman of the board shall select the chairman and other members of the nominating and
governance committee of the board, subject to the applicable rules of NYSE.

No Cumulative Voting

The DGCL provides that stockholders are not entitled to the right to cumulate votes in the election of directors unless our amended and restated certificate
of incorporation provides otherwise. Our amended and restated certificate of incorporation does not provide for cumulative voting.

Stockholder Action by Written Consent

Pursuant to Section 228 of the DGCL, any action required to be taken at any annual or special meeting of the stockholders 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, is signed by the holders of
outstanding stock 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 of our stock entitled to vote thereon were present and voted, unless the company’s amended and restated certificate of incorporation provides
otherwise. Our amended and restated certificate of incorporation does not permit our Class A common stockholders to act by consent in writing unless
such action is recommended by all directors then in office, but does permit our Class B common stockholders to act by consent in writing without
requiring any such recommendation by the directors then in office.

Delaware Anti-Takeover Statute

We are subject to Section 203 of the DGCL. Section 203 provides that, subject to certain exceptions specified in the law, a publicly-held Delaware
corporation shall not engage in certain “business combinations” with any “interested stockholder” for a three-year period after the date of the transaction in
which the person became an interested stockholder. These provisions generally prohibit or delay the accomplishment of mergers, assets or stock sales or
other takeover or change-in-control attempts that are not approved by a company’s board of directors.

In general, Section 203 prohibits a publicly-held Delaware corporation from engaging, under certain circumstances, in a business combination with an
interested stockholder for a period of three years following the date the person became an interested stockholder unless:
 

 •  prior to the date of the transaction, the board of directors of the corporation approved either the business combination or the transaction that
resulted in the stockholder becoming an interested stockholder;

 

 •  upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the stockholder owned at least 85% of
the voting stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of

 
18



Table of Contents

 
determining the number of shares outstanding (1) shares owned by persons who are directors and also officers and (2) shares owned by
employee stock plans in which employee participants do not have the right to determine confidentially whether shares held subject to the plan
will be tendered in a tender or exchange offer; or

 

 
•  on or subsequent to the date of the transaction, the business combination is approved by the board of directors and authorized at an annual or

special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock which
is not owned by the interested stockholder.

Generally, a business combination includes a merger, asset or stock sale, or other transaction resulting in a financial benefit to the interested stockholder.
An interested stockholder is a person who, together with affiliates and associates, owns or, within three years prior to the determination of interested
stockholder status, did own 15% or more of a corporation’s outstanding voting stock.

Under certain circumstances, Section 203 makes it more difficult for a person who would be an “interested stockholder” to effect various business
combinations with a corporation for a three-year period. Accordingly, Section 203 could have an anti-takeover effect with respect to certain transactions
our board of directors does not approve in advance. The provisions of Section 203 may encourage companies interested in acquiring our company to
negotiate in advance with our board of directors because the stockholder approval requirement would be avoided if our board of directors approves either
the business combination or the transaction that results in the stockholder becoming an interested stockholder. However, Section 203 also could discourage
attempts that might result in a premium over the market price for the shares held by stockholders. These provisions also may make it more difficult to
accomplish transactions that stockholders may otherwise deem to be in their best interests.

Dissenters’ Rights of Appraisal and Payment

Under the DGCL, with certain exceptions, our stockholders will have appraisal rights in connection with a merger or consolidation of our company.
Pursuant to the DGCL, stockholders who properly request and perfect appraisal rights in connection with such merger or consolidation will have the right
to receive payment of the fair value of their shares as determined by the Delaware Court of Chancery.

Stockholders’ Derivative Actions

Under the DGCL, any of our stockholders may bring an action in our name to procure a judgment in our favor, also known as a derivative action, provided
that the stockholder bringing the action is a holder of our shares at the time of the transaction to which the action relates or such stockholder’s stock
thereafter devolved by operation of law.

Exclusive Forum

Our amended and restated certificate of incorporation provides that unless we consent to the selection of an alternative forum, the Delaware Court of
Chancery shall be the sole and exclusive forum for any (1) derivative action or proceeding brought on behalf, to the fullest extent
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permitted by law, of our company, (2) action asserting a claim of breach of a fiduciary duty owed by any director or officer or stockholder of our company
to our company or our company’s stockholders, creditors or other constituents, (3) action asserting a claim against our company or any director or officer
of our company arising pursuant to any provision of the DGCL, or (4) action asserting a claim against our company or any director or officer of our
company governed by the internal affairs doctrine. Any person or entity purchasing or otherwise acquiring or holding any interest in shares of capital stock
of our company shall be deemed to have notice of and consented to the forum provisions in our amended and restated certificate of incorporation.
However, it is possible that a court could find our forum selection provision to be inapplicable or unenforceable.

Limitations on Liability and Indemnification of Officers and Directors

The DGCL authorizes corporations to limit or eliminate the personal liability of directors to corporations and their stockholders for monetary damages for
breaches of directors’ fiduciary duties, subject to certain exceptions. Our amended and restated certificate of incorporation includes a provision that
eliminates the personal liability of directors for monetary damages for any breach of fiduciary duty as a director, except to the extent such exemption from
liability or limitation thereof is not permitted under the DGCL. The effect of these provisions is to eliminate the rights of us and our stockholders, through
stockholders’ derivative suits on our behalf, to recover monetary damages from a director for breach of fiduciary duty as a director, including breaches
resulting from grossly negligent behavior. However, exculpation does not apply to any director if the director has acted in bad faith, knowingly or
intentionally violated the law, authorized illegal dividends or redemptions or derived an improper benefit from his or her actions as a director.

Our amended and restated bylaws provide that we must generally indemnify and advance expenses to our directors and officers to the fullest extent
authorized by the DGCL. We also are expressly authorized to carry directors’ and officers’ liability insurance providing indemnification for our directors,
officers and certain employees for some liabilities. We believe that these indemnification and advancement provisions and insurance are useful to attract
and retain qualified directors and executive officers.

The limitation of liability, indemnification and advancement provisions in our amended and restated certificate of incorporation and amended and restated
bylaws may discourage stockholders from bringing a lawsuit against directors for breach of their fiduciary duty. These provisions also may have the effect
of reducing the likelihood of derivative litigation against directors and officers, even though such an action, if successful, might otherwise benefit us and
our stockholders. In addition, your investment may be adversely affected to the extent we pay the costs of settlement and damage awards against directors
and officers pursuant to these indemnification provisions.

There is currently no pending material litigation or proceeding involving any of our directors, officers or employees for which indemnification is sought.
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Transfer Agent and Registrar

The transfer agent and registrar for shares of our Class A common stock is American Stock Transfer & Trust Company, LLC.

Listing

Our Class A common stock is listed on NYSE under the ticker symbol “PJT.”
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P LAN OF DISTRIBUTION

The selling securityholders, including their pledgees, donees, transferees, distributees, beneficiaries or other successors in interest, may from time to time
offer some or all of the shares of Class A common stock covered by this prospectus. To the extent required, this prospectus may be amended and
supplemented from time to time to describe a specific plan of distribution.

The selling securityholders will not pay any of the costs, expenses and fees in connection with the registration and sale of the shares of Class A common
stock covered by this prospectus, but they will pay any and all underwriting discounts, selling commissions and stock transfer taxes, if any, attributable to
sales of the shares of Class A common stock. We will not receive any proceeds from the sale of the common stock covered hereby.

The selling securityholders may sell the shares of Class A common stock covered by this prospectus from time to time, and may also decide not to sell all
or any of the shares of Class A common stock that they are allowed to sell under this prospectus. The selling securityholders will act independently of us in
making decisions regarding the timing, manner and size of each sale. These dispositions may be at fixed prices, at market prices prevailing at the time of
sale, at prices related to such prevailing market prices, at varying prices determined at the time of sale, or at privately negotiated prices. Sales may be
made by the selling securityholders in one or more types of transactions, which may include:
 

 •  purchases by underwriters, dealers and agents who may receive compensation in the form of underwriting discounts, concessions or
commissions from the selling securityholders and/or the purchasers of the shares of Class A common stock for whom they may act as agent;

 

 
•  one or more block transactions, including transactions in which the broker or dealer so engaged will attempt to sell the shares of Class A

common stock as agent but may position and resell a portion of the block as principal to facilitate the transaction, or in crosses, in which the
same broker acts as an agent on both sides of the trade;

 

 •  ordinary brokerage transactions or transactions in which a broker solicits purchases;
 

 •  purchases by a broker-dealer or market maker, as principal, and resale by the broker-dealer for its account;
 

 •  the pledge of shares of Class A common stock for any loan or obligation, including pledges to brokers or dealers who may from time to time
effect distributions of shares of Class A common stock;

 

 •  short sales or transactions to cover short sales relating to the shares of Class A common stock;
 

 •  on one or more exchanges or over the counter market transactions;
 

 •  public or privately negotiated transactions;
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 •  the writing of options, whether the options are listed on an options exchange or otherwise, or through the issuance of other derivatives;
 

 •  distributions to creditors and equity holders of the selling securityholders; and
 

 •  any combination of the foregoing, or any other available means allowable under applicable law.

A selling securityholder may also resell all or a portion of its shares of Class A common stock in open market transactions in reliance upon Rule 144 under
the Securities Act provided it meets the criteria and conforms to the requirements of Rule 144 and all applicable laws and regulations, or may distribute to
its members, general or limited partners or shareholders (or their respective members, general or limited partners or shareholders);

The selling securityholders may enter into sale, forward sale and derivative transactions with third parties, or may sell securities not covered by this
prospectus to third parties in privately negotiated transactions. In connection with those sale, forward sale or derivative transactions, the third parties may
sell securities covered by this prospectus, including in short sale transactions and by issuing securities that are not covered by this prospectus but are
exchangeable for or represent beneficial interests in the common stock. The third parties also may use shares received under those sale, forward sale or
derivative arrangements or shares pledged by the selling securityholder or borrowed from the selling securityholders or others to settle such third-party
sales or to close out any related open borrowings of common stock. The third parties may deliver this prospectus in connection with any such transactions.
Any third party in such sale transactions will be an underwriter and will be identified in a supplement or a post-effective amendment to the registration
statement of which this prospectus is a part as may be required.

In addition, the selling securityholders may engage in hedging transactions with broker-dealers in connection with distributions of shares of Class A
common stock or otherwise. In those transactions, broker-dealers may engage in short sales of securities in the course of hedging the positions they assume
with selling securityholders. The selling securityholders may also sell securities short and redeliver securities to close out such short positions. The selling
securityholders may also enter into option or other transactions with broker-dealers which require the delivery of securities to the broker-dealer. The
broker-dealer may then resell or otherwise transfer such securities pursuant to this prospectus. The selling securityholders also may loan or pledge shares,
and the borrower or pledgee may sell or otherwise transfer the shares of Class A common stock so loaned or pledged pursuant to this prospectus. Such
borrower or pledgee also may transfer those shares of Class A common stock to investors in our securities or the selling securityholders’ securities or in
connection with the offering of other securities not covered by this prospectus.

To the extent necessary, the specific terms of the offering of shares of Class A common stock, including the specific shares of Class A common stock to be
sold, the names of the selling securityholders, the respective purchase prices and public offering prices, the names of any underwriter, broker-dealer or
agent, if any, and any applicable compensation in the form of discounts, concessions or commissions paid to underwriters or agents or paid or allowed to
dealers will be set forth in a supplement to this prospectus or a post-effective amendment to this
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registration statement of which this prospectus forms a part. The selling securityholders may, or may authorize underwriters, dealers and agents to, solicit
offers from specified institutions to purchase shares of Class A common stock from the selling securityholders at the public offering price listed in the
applicable prospectus supplement. These sales may be made under “delayed delivery contracts” or other purchase contracts that provide for payment and
delivery on a specified future date. Any contracts like this will be described in and be subject to the conditions set forth in a supplement to this prospectus
or a post-effective amendment to this registration statement of which this prospectus forms a part.

Broker-dealers or agents may receive compensation in the form of commissions, discounts or concessions from the selling securityholders. Broker-dealers
or agents may also receive compensation from the purchasers of shares of Class A common stock for whom they act as agents or to whom they sell as
principals, or both. Compensation as to a particular broker-dealer might be in excess of customary commissions and will be in amounts to be negotiated in
connection with transactions involving securities. In effecting sales, broker-dealers engaged by the selling securityholders may arrange for other broker-
dealers to participate in the resales.

In connection with sales of shares of Class A common stock covered hereby, the selling securityholders and any underwriter, broker-dealer or agent and
any other participating broker-dealer that executes sales for the selling securityholders may be deemed to be an “underwriter” within the meaning of the
Securities Act. Accordingly, any profits realized by the selling securityholders and any compensation earned by such underwriter, broker-dealer or agent
may be deemed to be underwriting discounts and commissions. Selling securityholders who are “underwriters” under the Securities Act must deliver this
prospectus in the manner required by the Securities Act. This prospectus delivery requirement may be satisfied through the facilities of the NYSE in
accordance with Rule 153 under the Securities Act or satisfied in accordance with Rule 174 under the Securities Act.

We and the selling securityholders have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act. In addition,
we or the selling securityholders may agree to indemnify any underwriters, broker-dealers and agents against or contribute to any payments the
underwriters, broker-dealers or agents may be required to make with respect to, civil liabilities, including liabilities under the Securities Act. Underwriters,
broker-dealers and agents and their affiliates are permitted to be customers of, engage in transactions with, or perform services for us and our affiliates or
the selling securityholders or their affiliates in the ordinary course of business.

In order to comply with applicable securities laws of some states or countries, the shares of Class A common stock may only be sold in those jurisdictions
through registered or licensed brokers or dealers and in compliance with applicable laws and regulations. In addition, in certain states or countries the
shares of Class A common stock may not be sold unless they have been registered or qualified for sale in the applicable state or country or an exemption
from the registration or qualification requirements is available. In addition, any shares of Class A common stock of a selling securityholder covered by this
prospectus that qualify for sale pursuant to Rule 144 under the Securities Act may be sold in open market transactions under Rule 144 rather than pursuant
to this prospectus.
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In connection with an offering of shares of Class A common stock under this prospectus, the underwriters may purchase and sell securities in the open
market. These transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the
sale by the underwriters of a greater number of securities than they are required to purchase in an offering. Stabilizing transactions consist of certain bids
or purchases made for the purpose of preventing or retarding a decline in the market price of the securities while an offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting
discount received by it because the underwriters have repurchased securities sold by or for the account of that underwriter in stabilizing or short-covering
transactions.

These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the shares of Class A common stock offered under this
prospectus. As a result, the price of the shares of Class A common stock may be higher than the price that otherwise might exist in the open market. If
these activities are commenced, they may be discontinued by the underwriters at any time. These transactions may be effected on the NYSE, the
NASDAQ Stock Exchange or another securities exchange or automated quotation system, or in the over-the-counter market or otherwise.
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LEGAL M ATTERS

The validity of the offered securities will be passed upon for us by Weil, Gotshal & Manges LLP, New York, New York.

EXP ERTS

The consolidated and combined financial statements incorporated herein by reference from the Company’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2017, and the effectiveness of the Company’s internal control over financial reporting have been audited by Deloitte & Touche
LLP, an independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated and
combined financial statements have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and
auditing.

The consolidated financial statements of CamberView Partners, LLC and subsidiaries as of and for the years ended December 31, 2017 and 2016,
incorporated in this prospectus by reference from the Company’s Current Report on Form 8-K/A filed with the SEC on November 21, 2018, have been
audited by BPM LLP, an independent auditor, given on the authority of said firm as experts in auditing and accounting.

INCORP ORATION BY REFERENCE

The SEC’s rules allow us to “incorporate by reference” information into this prospectus. This means that we can disclose important information to you by
referring you to another document. Any information referred to in this way is considered part of this prospectus from the date we file that document. Any
report filed by us with the SEC after the date of this prospectus and before the date that the offerings of the shares of Class A common stock by means of
this prospectus are terminated, will automatically update and, where applicable, supersede any information contained in this prospectus or incorporated by
reference in this prospectus.

We incorporate by reference into this prospectus the following documents or information filed with the SEC:
 

 1. Annual Report on Form 10-K for the year ended December 31, 2017, filed on February 27, 2018;
 

 2. Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018, June 30, 2018 and September 30, 2018, filed on May 4, 2018,
August 3, 2018 and November 2, 2018, respectively;

 

 3. Current Reports on Form 8-K filed on May 2, 2018 (solely with respect to the information included under Item 5.07), August 28, 2018,
September 26, 2018, October 2, 2018 and November 21, 2018 (solely with respect to the information included under Item 9.01);

 

 4. The Definitive Proxy Statement on Schedule 14A, filed on March 16, 2018 (solely to the extent incorporated by reference into Part III of our
Annual Report on Form 10-K for the year ended December 31, 2017);

 

 5. The description of our Class A common stock contained in the Registration Statement on Form 10 filed on March 4, 2015, as amended, and
any amendment or report filed for the purpose of updating such description; and
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6. All documents filed by PJT Partners Inc. under sections 13(a), 13(c), 14 or 15(d) of the Exchange Act from and after the date of this

prospectus and before the termination of the offerings to which this prospectus relates (other than documents and information furnished and
not filed in accordance with SEC rules, unless expressly stated otherwise therein).

We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered, upon his or her written or oral
request, a copy of any or all documents referred to above which have been or may be incorporated by reference into this prospectus, excluding exhibits to
those documents unless they are specifically incorporated by reference into those documents. You can request those documents from PJT Partners Inc., at
280 Park Avenue, New York, New York 10017. You may also contact us by telephone at (212) 364-7800 or visit our website at http://pjtpartners.com for
copies of those documents. Our website and the information contained on our website are not a part of this prospectus. Although we refer to our website in
this report, the contents of our website are not included or incorporated by reference into this report. All references to our website in this report are
intended to be inactive textual references only.

WHERE  YOU CAN FIND MORE INFORMATION

We have filed a registration statement on Form S-3 with the SEC relating to the shares of Class A common stock covered by this prospectus. This
prospectus, and any document incorporated by reference into this prospectus, filed as part of the registration statement, does not contain all of the
information set forth in the registration statement and its exhibits and schedules, portions of which have been omitted as permitted by the rules and
regulations of the SEC. For further information about us and our Class A common stock, we refer you to the registration statement and to its exhibits.
Statements in this prospectus about the contents of any contract, agreement or other document are not necessarily complete and, in each instance, we refer
you to the copy of such contract, agreement or document filed as an exhibit to the registration statement, with each such statement being qualified in all
respects by reference to the document to which it refers. Anyone may inspect the registration statement and its exhibits and schedules without charge at the
SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may obtain copies of all or any part of these materials from the SEC
upon the payment of certain fees prescribed by the SEC.

You may obtain further information about the operation of the SEC’s Public Reference Room by calling the SEC at 1-800-SEC-0330. You may also
inspect these reports and other information without charge at a website maintained by the SEC. The address of this site is http://www.sec.gov.

We are subject to the informational requirements of the Exchange Act, and we are required to file annual, quarterly and current reports, proxy statements
and other information with the SEC. You may inspect and copy these reports, proxy statements and other information at the public reference facilities
maintained by the SEC at the address noted above. You also are able to obtain copies of this material from the Public Reference Room of the SEC as
described above, or inspect them without charge at the SEC’s website. We make available free of charge on the Investor Relations section of our website
(http://pjtpartners.com) our Annual Report on Form 10-K,
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Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to those reports as soon as reasonably practicable after such material
is electronically filed or furnished with the SEC pursuant to Section 13(a) or 15(d) of the Exchange Act. We intend to make available to our stockholders
annual reports containing consolidated financial statements audited by an independent registered public accounting firm.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses incurred or expected to be payable by us in connection with the sale and distribution of the securities
being registered. All amounts except the SEC registration fee are estimated.
 

SEC Registration Fee   $ 7,835 
Printing Expenses   $ 8,000 
Accounting Fees and Expenses   $ 20,000 
Legal Fees and Expenses   $100,000 

  

Total   $135,835 
  

Item 15. Indemnification of Directors and Officers.

Section 102(b)(7) of the Delaware General Corporation Law (the “DGCL”) allows a corporation to provide in its certificate of incorporation that a director
of the corporation will not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except
where the director breached the duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a law, authorized the
payment of a dividend or approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal benefit. Our amended and
restated certificate of incorporation provides for this limitation of liability.

Section 145 of the DGCL, or Section 145, provides that a Delaware corporation may indemnify any person who was, is or is threatened to be made, party
to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the
right of such corporation), by reason of the fact that such person is or was an officer, director, employee or agent of such corporation or is or was serving
at the request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include 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, provided such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the
corporation’s best interests and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was illegal. A
Delaware corporation may indemnify any persons who were or are a party to any threatened, pending or completed action or suit by or in the right of the
corporation by reasons of the fact that such person is or was a director, officer, employee or agent of another corporation or enterprise. The indemnity may
include expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection with the defense or settlement of such action or
suit, provided such person acted in good faith and in a manner he or she
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reasonably believed to be in or not opposed to the corporation’s best interests, provided that no indemnification is permitted without judicial approval if
the officer, director, employee or agent is adjudged to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in
the defense of any action referred to above, the corporation must indemnify him against the expenses which such officer or director has actually and
reasonably incurred.

Section 145 further authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or
agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or enterprise,
against any liability asserted against him and incurred by him in any such capacity, or arising out of his or her status as such, whether or not the
corporation would otherwise have the power to indemnify him under Section 145.

Our amended and restated bylaws provide that we must indemnify our directors and officers to the fullest extent authorized by the DGCL and must also
pay expenses incurred in defending any such proceeding in advance of its final disposition upon delivery of an undertaking, by or on behalf of an
indemnified person, to repay all amounts so advanced if it should be determined ultimately that such person is not entitled to be indemnified under this
section or otherwise.

The indemnification rights set forth above shall not be exclusive of any other right which an indemnified person may have or hereafter acquire under any
statute, provision of our amended and restated certificate of incorporation, our amended and restated bylaws, agreement, vote of stockholders or
disinterested directors or otherwise.

We currently maintain liability insurance for our directors and officers. Such insurance is available to our directors and officers in accordance with its
terms.

Item 16. Exhibits.

See the attached Exhibit Index, which is incorporated herein by reference.

Item 17. Undertakings.

(a) The Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “Securities Act”);

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and
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any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective Registration Statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule
424(b) that is part of the registration statement.

(2) That, for the purpose of determining liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.

(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(A) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of
the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule
430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date
of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof; provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated or deemed
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incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time
of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that
was part of the registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in the initial distribution of the securities,
the undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any
of the following communications, the undersigned Registrants will be sellers to the purchaser and will be considered to offer or sell such securities to
such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrants or used or referred to by the
undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned Registrant or
their securities provided by or on behalf of the undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrants’
annual reports pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in this registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant
in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by the Registrant against public policy as expressed in the Securities Act and will be governed by
the final adjudication of such issue.
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EXHIBIT INDEX
 
Exhibit No.  Description of Exhibit

  4.1
  

Amended and Restated Certificate of Incorporation of PJT Partners Inc. (incorporated herein by reference to Exhibit 3.1 to the
Registrant’s Current Report on Form 8-K (File No. 001-36869) filed with the Securities Exchange Commission on October 5, 2015).

  4.2
  

Amended and Restated By-Laws of PJT Partners Inc. (incorporated herein by reference to Exhibit 3.2 to the Registrant’s Current
Report on Form 8-K (File No. 001-36869) filed with the Securities Exchange Commission on October 5, 2015).

  4.3   Registration Rights Agreement among PJT Partners Inc. and each of the persons party thereto, dated as of August 27, 2018.

  5.1   Opinion of Weil, Gotshal & Manges LLP regarding the legality of the securities being registered.

23.1   Consent of Deloitte & Touche LLP.

23.2   Consent of BPM LLP.

23.3   Consent of Weil, Gotshal & Manges LLP (included in the opinion filed as Exhibit 5.1).

24.1   Power of Attorney (included on the signature page to the Registration Statement).

http://www.sec.gov/Archives/edgar/data/1626115/000119312515337529/d21345dex31.htm
http://www.sec.gov/Archives/edgar/data/1626115/000119312515337529/d21345dex32.htm
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 SIGNATURES

Pursuant to the requirements of the Securities Act, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on the 21st day of November, 2018.
 

PJT Partners Inc.

By:              /s/ Paul J. Taubman
 Name: Paul J. Taubman
 Title:  Chairman and Chief Executive Officer

Know all men by these presents, that each person whose signature appears below hereby constitutes and appoints Paul J. Taubman, Helen T. Meates,
James W. Cuminale and Salvatore Rappa, and each of them, any of whom may act without joinder of the other, the individual’s true and lawful
attorneys-in-fact and agents, with full power of substitution and resubstitution, for the person and in his or her name, place and stead, in any and all
capacities, to sign this Registration Statement and any or all amendments, including post-effective amendments to the Registration Statement, including a
prospectus or an amended prospectus therein and any Registration Statement for the same offering that is to be effective upon filing pursuant to Rule 462
under the Securities Act, and all other documents in connection therewith to be filed with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done
in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact as agents or any of them, or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities and on the dates
indicated.
 

Signature   Title  Date

/s/ Paul J. Taubman   Chairman and Chief Executive Officer  November 21, 2018
Paul J. Taubman   (Principal Executive Officer)  

/s/ Helen T. Meates   Chief Financial Officer  November 21, 2018
Helen T. Meates   (Principal Financial and Accounting Officer)  

/s/ James Costos   Director  November 21, 2018
James Costos    

/s/ Dennis S. Hersch   Director  November 21, 2018
Dennis S. Hersch    

/s/ Emily K. Rafferty   Director  November 21, 2018
Emily K. Rafferty    

/s/ Thomas M. Ryan   Director  November 21, 2018
Thomas M. Ryan    

/s/ Kenneth C. Whitney   Director  November 21, 2018
Kenneth C. Whitney    
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REGISTRATION RIGHTS AGREEMENT, dated as of August 27, 2018 (this “Agreement”), among PJT Partners Inc., a Delaware corporation (the
“Company”), and each of the persons whose name appears on the signature pages hereto or becomes a party hereto pursuant to Section 4.4.

W I T N E S E T H:

WHEREAS, the Company, PJT Partners Holdings LP, a Delaware limited partnership (“Purchaser”), CamberView Partners Holdings, LLC, a
Delaware limited liability company (“CamberView”), Blue Merger Sub LLC, a Delaware limited liability company and an indirect, wholly owned
subsidiary of the Company (“Merger Sub”), and the securityholder representative named therein (the “Securityholder Representative”) have entered into an
Agreement and Plan of Merger, dated as of the date hereof (as it may be amended from time to time, the “Merger Agreement”), pursuant to which, among
other things, Merger Sub will be merged with and into CamberView (the “Merger”) with CamberView being the surviving entity and an indirect, wholly
owned subsidiary of the Company, on the terms and subject to the conditions set forth in the Merger Agreement;

WHEREAS, pursuant to and subject to the terms and conditions of the Merger Agreement, in connection with the Merger, non-employee holders of
limited liability company interests in CamberView designated as “Units” (“Blue Units”) under the Amended and Restated Limited Liability Company
Agreement of CamberView dated as of August 19, 2016 (as amended or modified from time to time) are expected to receive either (i) shares of Class A
common stock, par value $0.01 per share, of the Company (the “Company Common Stock”) and cash (the shares of Company Common Stock received by
such non-employee holders of Blue Units in the Merger, the Merger Shares”) or (ii) Class A Units of Purchaser (“Partnership Units”), which Partnership
Units shall be exchangeable into the Company Common Stock in accordance with the Exchange Agreement referred to below (the Company Common
Stock so issuable upon exchange of Partnership Units and the Merger Shares collectively, the “Shares”); and

WHEREAS, the Company has agreed to grant the other parties hereto registration rights in respect of the Shares, on the terms and subject to the
conditions set forth herein.

NOW, THEREFORE, in consideration of the mutual covenants, representations, warranties and agreements contained in this Agreement, and other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the parties
agree as follows:

ARTICLE I

REGISTRATION

1.1. Demand Registrations.

(a) Subject to the terms and conditions hereof, solely during any period when the Company is not eligible under Applicable Law to register
Registrable Securities on Form S-3 pursuant to Section 1.3, any Holder (“Requesting Stockholders”) shall be entitled to make requests of the Company
(each, a “Demand”) for registration under the Securities Act of an amount of Registrable Securities then held by such Requesting Stockholders that equals
or is greater than the Registrable Amount (a “Demand Registration”). Thereupon the Company will, subject to the terms of this Agreement, use its
reasonable best efforts to effect the registration as promptly as reasonably practicable under the Securities Act of:

(i) the Registrable Securities which the Company has been so requested to register by the Requesting Stockholders for disposition in accordance
with the intended method of disposition stated in such Demand;



(ii) all other Registrable Securities which the Company has been requested to register pursuant to Section 1.1(b), but subject to Section 1.1(e);
and

(iii) all shares of Company Common Stock which the Company may elect to register in connection with any offering of Registrable Securities
pursuant to this Section 1.1, but subject to Section 1.1(e);

all to the extent necessary to permit the disposition (in accordance with the intended methods thereof) of the Registrable Securities and the additional
shares of Company Common Stock, if any, to be so registered.

(b) A Demand shall specify (i) the aggregate number of Registrable Securities requested to be registered in such Demand Registration, (ii) the
intended method of disposition in connection with such Demand Registration, to the extent then known and (iii) the identity of the Requesting
Stockholder(s). Within five (5) Business Days after receipt of a Demand, the Company shall give written notice of such Demand to all other Holders of
Registrable Securities. The Company shall include in the Demand Registration covered by such Demand all Registrable Securities with respect to which
the Company has received a written request for inclusion therein from the Holder thereof within five (5) Business Days after the Company’s notice
required by this paragraph has been given, subject to Section 1.1(e). Each such written request shall comply with the requirements of a Demand as set forth
in this Section 1.1(b). The Company shall not be required to effect any Demand Registration within one hundred eighty (180) days after the effective date
of a previous Demand Registration and shall not be obligated to effect more than three (3) Demand Registrations pursuant to this Section 1.1.

(c) Demand Registrations shall be on Form S-1 or any similar long-form registration statement that may be available at the time.

(d) The Company shall maintain the effectiveness of a Demand Registration for a period of at least one hundred eighty (180) days or such shorter
period in which all Registrable Securities included in such Demand Registration have actually been sold thereunder (provided, that such period shall be
extended for a period of time equal to the period the Holder of Registrable Securities refrains from selling any securities included in such registration
statement at the request of the Company or the lead managing underwriter(s) pursuant to the provisions of this Agreement). The Company shall not be
obligated to effect any Demand Registration (A) within one hundred eighty (180) days of a “firm commitment” Underwritten Offering in which all
Holders were offered “piggyback” rights pursuant to Section 1.2 (subject to Section 1.2(b)) and at least 80% of the number of Registrable Securities
requested by such Requesting Stockholders to be included in such Demand Registration were included and sold or (B) within one hundred eighty
(180) days of the completion of any other Demand Registration (including, for the avoidance of doubt, any Underwritten Offering pursuant to any Shelf
Registration Statement).
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(e) If, in connection with a Demand Registration or Shelf Offering that involves an Underwritten Offering, the lead managing underwriter(s)
advise(s) the Company that, in its (their) opinion, the inclusion of all of the securities sought to be registered in connection with such Demand Registration
would materially adversely affect the price that will be paid in such offering or the marketability thereof, then the Company shall include in such
registration statement only such securities as the Company is advised by such lead managing underwriter(s) can be sold without such adverse effect as
follows and in the following order of priority: (i) first pro rata among the Holders that have requested to participate in such Demand Registration based on
the relative number of Registrable Securities then held by each such Holder (provided that any Registrable Securities thereby allocated to a Holder that
exceed such Holder’s request shall be reallocated among the remaining requesting Holders in like manner); (ii) second, any Existing Registrable Securities
or Primary Issuance Funding Securities requested to be registered or sold by the Demand Committee, any securities entitled to Other Registration Rights
that are pari passu with the piggyback rights contained in the Existing Registration Rights Agreement requested to be registered by the holders thereof and
any securities the Company proposes to register or sell (other than Primary Issuance Funding Securities), ratably among the Company, such participating
Covered Persons and the holders of such Other Registration Rights based on the respective amounts of securities the Company has proposed to include,
the Demand Committee has requested to include and the holders of such Other Registration Rights have requested to include and (iii) third, all other
securities of the Company duly requested to be included in such registration statement by other persons, pro rata on the basis of the amount of such other
securities requested to be included or such other allocation method determined by the Company.

(f) The Company shall be entitled to postpone (upon written notice and the delivery of a certificate in accordance with this Section 1.1(f) to the
Requesting Stockholders and any other Holders whose Registrable Securities are covered by such Demand pursuant to Section 1.1(b)) the filing or
effectiveness of a registration statement for any Demand Registration in the event of a Blackout Period (subject to the conditions of the definition thereof)
until the expiration of the applicable Blackout Period. In the event of a Blackout Period, the Company shall deliver to the Requesting Stockholders
requesting registration and any other Holders whose Registrable Securities are covered by such Demand pursuant to Section 1.1(b) a certificate signed by
either the chief executive officer or the chief financial officer of the Company certifying that, in the good faith judgment of the Company, the conditions
described in the definition of Blackout Period are met.

(g) Any time that a Demand Registration or Shelf Offering involves an Underwritten Offering, the Holders who have requested to participate in such
Demand Registration or Shelf Offering shall select the investment banker(s) and manager(s) that will serve as managing underwriters (including which
such managing underwriters will serve as lead or co-lead) and underwriters with respect to the offering of such Registrable Securities; provided that such
investment banker(s) and manager(s) shall be subject to the prior written consent of the Holders of a majority of the Registrable Securities then held by the
Company, not to be unreasonably withheld, conditioned or delayed.
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1.2. Piggyback Registrations.

(a) Subject to the terms and conditions hereof, whenever the Company proposes to register any Company Common Stock under the Securities Act
for its own account or for the account of other persons who are not Holders (other than (i) an Exchange Registration, (ii) a registration statement filed in
connection with a Primary Issuance Funding under the Exchange Agreement, (iii) a registration by the Company on Form S-4 or any successor form
thereto, (iv) a registration by the Company on Form S-8 or any successor form thereto (v) a registration in connection with any dividend reinvestment plan
or similar plans, (vi) a registration in which the only common stock being registered is common stock issuable upon conversion of debt securities also
being registered or (vii) pursuant to Section 1.1) (a “Piggyback Registration”), the Company shall give all Holders prompt written notice thereof (but not
less than ten (10) Business Days prior to the filing by the Company with the Commission of any registration statement with respect thereto). Such notice (a
“Piggyback Notice”) shall specify the number of shares of Company Common Stock proposed to be registered, the proposed date of filing of such
registration statement with the Commission, the proposed means of distribution, the proposed managing underwriter(s) (if any) and a good faith estimate
by the Company of the proposed minimum offering price of such shares of Company Common Stock, in each case to the extent then known. Subject to
Section 1.2(b), the Company shall use reasonable best efforts to include in each such Piggyback Registration all Registrable Securities held by Holders (a
“Piggyback Seller”) with respect to which the Company has received written requests (which written requests shall specify the number of Registrable
Securities requested to be disposed of by such Piggyback Seller) for inclusion therein within five (5) Business Days after such Piggyback Notice is
received by such Piggyback Seller.

(b) If, in connection with a Piggyback Registration that involves an Underwritten Offering, the lead managing underwriter(s) advises the Company
that, in its opinion, the inclusion of all the shares of Company Common Stock sought to be included in such Piggyback Registration by (i) the Company,
(ii) other Persons who have sought to have shares of Company Common Stock registered in such Piggyback Registration pursuant to rights to demand
(other than pursuant to so-called “piggyback” or other incidental or participation rights) such registration (such Person being “Other Demanding Sellers”),
(iii) the Piggyback Sellers and (iv) any other proposed sellers of shares of Company Common Stock (such Persons being “Other Proposed Sellers”), as the
case may be, would materially adversely affect the price that will be paid in such offering or the marketability thereof, then the Company shall include in
the registration statement applicable to such Piggyback Registration only such shares of Company Common Stock as the Company is so advised by such
lead managing underwriter(s) can be sold without such an effect, as follows and in the following order of priority:

(i) If the Piggyback Registration relates to an offering for the Company’s own account, then (A) first, such number of shares of Company
Common Stock (other than Primary Issuance Funding Securities) to be sold by the Company, (B) second, Registrable Securities of Piggyback Sellers,
Existing Registrable Securities and Primary Issuance Funding Securities requested to be registered or sold by the Demand Committee and any
Company securities entitled to Other Registration Rights that are pari passu with the rights of the Piggyback Sellers, ratably among the Piggyback
Sellers, the participating Covered Persons and the holders of such Other Registration Rights based on the respective amounts of securities requested to
be included, (C) third, any securities to be registered or sold for the account of any other persons with such priorities as the Company shall determine;
or
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(ii) if the Piggyback Registration relates to an offering other than for the Company’s own account, then (A) first, such number of shares of
Company Common Stock sought to be registered by each Other Demanding Seller, (B) second, Registrable Securities of Piggyback Sellers, any
Existing Registrable Securities and Primary Issuance Funding Securities requested to be registered or sold by the Demand Committee, any Company
securities entitled to Other Registration Rights that are pari passu with the rights of the Piggyback Sellers and any securities the Company proposes to
register or sell (other than Primary Issuance Funding Securities), ratably among the Company, the Piggyback Sellers, such participating Covered
Persons and the holders of such Other Registration Rights based on the respective amounts of securities requested to be included, (C) third, other
shares of Company Common Stock proposed to be sold by any Other Proposed Sellers.

(c) For clarity, in connection with any Underwritten Offering under this Section 1.2, the Company shall not be required to include the Registrable
Securities of a Piggyback Seller in the Underwritten Offering unless such Piggyback Seller accepts the terms of the underwriting as agreed upon between
the Company and the lead managing underwriter(s), which shall be selected by the Company or as otherwise specified in the Existing Registration Rights
Agreement.

(d) If, at any time after giving written notice of its intention to register any shares of Company Common Stock as set forth in this Section 1.2 and
prior to the time the registration statement filed in connection with such Piggyback Registration is declared effective, the Company shall determine for any
reason not to register such shares of Company Common Stock, the Company may, at its election, give written notice of such determination to the
Piggyback Sellers within five (5) Business Days thereof and thereupon shall be relieved of its obligation to register any Registrable Securities in
connection with such particular withdrawn or abandoned Piggyback Registration; provided, that Holders may continue the registration as a Demand
Registration pursuant to the terms of Section 1.1.

1.3. Shelf Registration Statement.

(a) The Company shall file, as promptly as reasonably practicable following the date hereof (and, for the avoidance of doubt, shall use reasonable
best efforts to cause such filing to occur within ten (10) Business Days of the date hereof (or fifteen (15) Business Days if the Company is a “well know
seasoned issuer”)), a registration statement on Form S-3 or any successor form thereto (“Form S-3”) providing for an offering to be made on a continuous
basis pursuant to Rule 415 under the Securities Act (a “Shelf Registration Statement”) registering all Registrable Securities then held by the Holders and
including a plan and method of distribution substantially in the form of Exhibit A hereto.

(b) The Company will use its reasonable best efforts to cause a Shelf Registration Statement to be effective as of the effective date of the Merger (or
as soon as practicable thereafter) and keep a Shelf Registration Statement continuously effective until the earlier of (i) the date on which all Registrable
Securities covered by the Shelf Registration Statement have been sold thereunder in accordance with the plan and method of distribution disclosed in the
prospectus included in the Shelf Registration Statement, or otherwise cease to be Registrable Securities; and (ii) the date on which this Agreement
terminates pursuant to Section 4.1.
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(c) At any time that a Shelf Registration Statement is effective, if one or more Holders deliver a notice to the Company (a “Take-Down Notice”)
stating that such Holder(s) intend to sell a Registrable Amount of Registrable Securities on the Shelf Registration Statement in an Underwritten Offering
(such Underwritten Offering, a “Shelf Offering”), the Company shall promptly, and in a manner reasonably agreed with such Holder(s), amend or
supplement the Shelf Registration Statement as may be necessary in order to enable such Registrable Securities to be distributed pursuant to the Shelf
Offering and take action to sell pursuant to such other means as are set forth in the plan of distribution.

(d) Notwithstanding anything to the contrary contained in this Agreement, the Company shall be entitled, from time to time (subject to the
limitations in the definition of Blackout Period), by providing written notice to the Holders whose Registrable Securities are registered under the Shelf
Registration Statement, to require such Holders to suspend the use of the prospectus for sales of Registrable Securities under the Shelf Registration
Statement during any Blackout Period. In the event of a Blackout Period, the Company shall deliver to such Holders a certificate signed by either the chief
executive officer or the chief financial officer of the Company certifying that, in the good faith judgment of the Company, the conditions described in the
definition of Blackout Period are met. After the expiration of any Blackout Period and without any further request from a Holder of Registrable Securities,
the Company to the extent necessary shall as promptly as reasonably practicable prepare a post-effective amendment or supplement to the Shelf
Registration Statement or the prospectus, or any document incorporated therein by reference, or file any other required document so that, as thereafter
delivered to purchasers of the Registrable Securities included therein, the prospectus will not include an untrue statement of a material fact or omit to state
any material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.

1.4. Withdrawal Rights. Any Holder having notified or directed the Company to include any or all of its Registrable Securities in a registration
statement under the Securities Act shall have the right to withdraw any such notice or direction with respect to any or all of the Registrable Securities
designated by it for registration by giving written notice to such effect to the Company prior to the effective date of such registration statement. In the event
of any such withdrawal, the Company shall not include such Registrable Securities in the applicable registration and such Registrable Securities shall
continue to be Registrable Securities for all purposes of this Agreement (subject to the other terms and conditions of this Agreement). No such withdrawal
shall affect the obligations of the Company with respect to the Registrable Securities not so withdrawn if any other Holder has requested that Registrable
Securities be included in such registration; provided, however, that in the case of a Demand Registration, if such withdrawal shall reduce the number of
Registrable Securities sought to be included in such registration below the Registrable Amount, then the Company shall as promptly as practicable give
each Holder seeking to register Registrable Securities notice to such effect and, within five (5) Business Days following the mailing of such notice, such
Holders still seeking registration shall, by written notice to the Company, elect to register additional Registrable Securities to satisfy the Registrable
Amount or elect that such registration statement not be filed or, if theretofore filed, be withdrawn. During such five (5) Business Day period, the Company
shall not file such registration statement if not theretofore filed or, if such registration statement has been theretofore filed, the Company shall not seek,
and shall use reasonable efforts to prevent, the effectiveness thereof.
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1.5. Holdback Agreements. (a) In connection with any Underwritten Offering in which a Holder participates pursuant to Section 1.2, if so requested
by the lead managing underwriters, each such Holder agrees to enter into customary agreements, including such customary carve-outs and limitations as
any such Holder may reasonably request, restricting the public sale or distribution of equity securities of the Company (including sales pursuant to Rule
144 under the Securities Act) to the extent required in writing by the lead managing underwriter(s) with respect to an applicable Underwritten Offering
during the period commencing on the date of the “pricing” of such Underwritten Offering) and continuing for not more than the lesser of (i) the period to
which the Company and each of its directors and officers (subject to customary carve-outs and limitations) is restricted and (ii) sixty (60) days after the
date of the “final” prospectus (or “final” prospectus supplement if the Underwritten Offering is made pursuant to a Shelf Registration Statement), pursuant
to which such Underwritten Offering shall be made, or such shorter period as is required by the lead managing underwriter(s). Any discretionary waiver or
termination of the requirements under the foregoing provisions made by the Company or applicable lead managing underwriter(s) shall apply to each
Holder on a pro rata basis.

(b) If so requested by the lead managing underwriters in connection with any Underwritten Offering, the Company will not effect, and will cause
each of its directors and officers not to effect, any public sale or distribution of any common equity (or securities convertible into or exchangeable or
exercisable for common equity) (subject to customary carveouts and limitations), within sixty (60) days or such shorter period as the managing underwriter
shall agree to, after the date of such Underwritten Offering, except as may otherwise be agreed between the Company and the lead managing
underwriter(s) of such Underwritten Offering, as applicable.

1.6. Registration Procedures.

(a) If and whenever the Company is required to use reasonable best efforts to effect the registration of any Registrable Securities under the Securities
Act as provided in Section 1.1, Section 1.2 or Section 1.3, the Company shall as expeditiously as reasonably practicable:

(i) prepare and file with the Commission a registration statement to effect such registration in accordance with the intended method or methods
of distribution of such securities and thereafter use reasonable best efforts to cause such registration statement to become and remain effective
pursuant to the terms of this Article I; provided, however, that the Company may discontinue any registration of its securities which are not
Registrable Securities at any time prior to the effective date of the registration statement relating thereto; provided, further, that before filing such
registration statement or any amendments thereto, the Company will furnish to the Holders which are including Registrable Securities in such
registration (“Selling Stockholders”), their counsel and the lead managing underwriter(s) and their counsel, if any, copies of all such documents
proposed to be filed, which documents will be subject to the review and reasonable comment of such counsel, and other documents reasonably
requested by such counsel, including any comment letter from the Commission, and, if requested by such counsel, provide such counsel a reasonable
opportunity to participate in the preparation of such registration statement and each prospectus included therein. The Company shall not file any such
registration statement or prospectus or any amendments or supplements thereto with respect to a Demand Registration to which the Holders of a
majority of Registrable Securities held by the Selling Stockholder(s), their counsel or the lead managing underwriter(s), if any, shall reasonably object,
in writing, on a timely basis, unless, in the opinion of the Company, such filing is necessary to comply with Applicable Law;
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(ii) prepare and file with the Commission such amendments and supplements to such registration statement and the prospectus used in
connection therewith as may be necessary to keep such registration statement effective pursuant to the terms of this Article I, and comply with the
provisions of the Securities Act with respect to the disposition of all securities covered by such registration statement;

(iii) if requested by the lead managing underwriter(s), if any, or the Holders of a majority of the then outstanding Registrable Securities being
sold in connection with an Underwritten Offering, promptly include in a prospectus supplement or post-effective amendment such information as the
lead managing underwriter(s), if any, and such holders may reasonably request in order to permit the intended method of distribution of such
securities and make all required filings of such prospectus supplement or such post-effective amendment as soon as reasonably practicable after the
Company has received such request; provided, however, that the Company shall not be required to take any actions under this Section 1.6(a)(iii) that
are not, in the opinion of counsel for the Company, in compliance with Applicable Law;

(iv) furnish to the Selling Stockholders and each underwriter, if any, of the securities being sold by such Selling Stockholders such number of
conformed copies of such registration statement and of each amendment and supplement thereto, such number of copies of the prospectus contained in
such registration statement (including each preliminary prospectus and any summary prospectus) and each free writing prospectus (as defined in Rule
405 of the Securities Act) (a “Free Writing Prospectus”) utilized in connection therewith and any other prospectus filed under Rule 424 under the
Securities Act, in conformity with the requirements of the Securities Act, and such other documents as such Selling Stockholders and underwriter, if
any, may reasonably request in order to facilitate the public sale or other disposition of the Registrable Securities owned by such Selling Stockholders;

(v) use reasonable best efforts to register or qualify or cooperate with the Selling Stockholders, the underwriters, if any, and their respective
counsel in connection with the registration or qualification (or exemption from such registration or qualification) of such Registrable Securities
covered by such registration statement under such other securities laws or “blue sky” laws of such jurisdictions as the Selling Stockholders and any
underwriter of the securities being sold by such Selling Stockholders shall reasonably request, and to keep each such registration or qualification (or
exemption therefrom) effective during the period such registration statement is required to be kept effective and take any other action which may be
necessary or reasonably advisable to enable such Selling Stockholders and underwriters to consummate the disposition in such jurisdictions of the
Registrable Securities owned by such Selling Stockholders, except that the Company shall not for any such purpose be required to (A) qualify
generally to do business as a foreign corporation in any jurisdiction wherein it would not but for the requirements of this clause (v) be obligated to be
so qualified, (B) subject itself to taxation in any such jurisdiction or (C) file a general consent to service of process in any such jurisdiction;
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(vi) use reasonable best efforts to cause such Registrable Securities to be listed on each securities exchange on which similar securities issued by
the Company are then listed and, if no such securities are so listed, use reasonable best efforts to cause such Registrable Securities to be listed on the
New York Stock Exchange or the NASDAQ Stock Market;

(vii) use reasonable best efforts to cause such Registrable Securities covered by such registration statement to be registered with or approved by
such other governmental agencies or authorities as may be reasonably necessary to enable the Selling Stockholder(s) thereof to consummate the
disposition of such Registrable Securities;

(viii) use reasonable best efforts to provide and cause to be maintained a transfer agent and registrar for all Registrable Securities covered by
such registration statement from and after a date not later than the effective date of such registration statement;

(ix) in connection with any Underwritten Offering, (A) enter into an underwriting agreement in form, scope and substance customary in
underwritten offerings, (B) make representations and warranties to the Holders of such Registrable Securities and the underwriters, if any, with respect
to the business of the Company and its subsidiaries, and the registration statement, prospectus and documents, if any, incorporated or deemed to be
incorporated by reference therein, in each case, in form, substance and scope as are customarily made by issuers in underwritten offerings, and, if true,
confirm the same if and when requested, (C) include in the underwriting agreement indemnification provisions and procedures substantially to the
effect set forth in Section 1.9 hereof with respect to all parties to be indemnified pursuant to said Section except as otherwise agreed by the Holders of
a majority of the Registrable Securities being sold, (D) deliver such documents and certificates as are reasonably requested by the Holders of a
majority of the Registrable Securities being sold, their counsel and the lead managing underwriters(s), if any, to evidence the continued validity of the
representations and warranties made pursuant to sub-clause (B) above and to evidence compliance with any customary conditions contained in the
underwriting agreement, (E) use reasonable best efforts to deliver opinions of counsel for the Company to the underwriters, covering the matters
customarily covered in opinions requested in underwritten offerings and such other matters as may be reasonably requested by the underwriters and
“comfort” letters and updates thereof signed by the independent public accountants who have certified the Company’s financial statements and, to the
extent required, any other financial statements included in such registration statement, covering the matters customarily covered in “comfort” letters in
connection with underwritten offerings, and (F) make available for inspection by the Holders of such Registrable Securities. any underwriter
participating in any disposition pursuant to any registration statement, and any attorney, accountant or other agent or representative retained in
connection with such offering by such Holders of such Registrable Securities or underwriter, such financial and other records, pertinent corporate
documents and instruments of the Company, as shall be reasonably necessary, or as shall otherwise be reasonably requested, to enable them to
exercise their due diligence responsibility, and cause the officers, directors and employees of the Company and its subsidiaries (and use its
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reasonable best efforts to cause its auditors) to participate in customary due diligence calls and to supply all information in each case reasonably
requested by any such representative, underwriter, attorney, agent or accountant in connection with such registration statement. The above items
(A) through (E) shall be done at each closing under such underwriting agreement, or as and to the extent required thereunder;

(x) as promptly as practicable notify in writing the Selling Stockholder and the underwriters, if any, of the following events: (A) the filing of the
registration statement, any amendment thereto, the prospectus or any prospectus supplement related thereto or post-effective amendment to the
registration statement or any Free Writing Prospectus utilized in connection therewith, and, with respect to the registration statement or any post-
effective amendment thereto, when the same has become effective; (B) any request by the Commission or any other U.S. or state governmental
authority for amendments or supplements to the registration statement or the prospectus or for additional information; (C) the issuance by the
Commission of any stop order suspending the effectiveness of the registration statement or the initiation of any proceedings by any Person for that
purpose; (D) the receipt by the Company of any notification with respect to the suspension of the qualification of any Registrable Securities for sale
under the securities or “blue sky” laws of any jurisdiction or the initiation or threat of any proceeding for such purpose; (E) if at any time the
representations and warranties of the Company contained in any underwriting agreement contemplated by Section 1.6(a)(ix) cease to be true and
correct in any material respect; and (F) subject to the provisions of this Agreement relating to a Blackout Period, upon the happening of any event that
makes any statement made in such registration statement or related prospectus or any document incorporated or deemed to be incorporated therein by
reference untrue in any material respect or that requires the making of any changes in such registration statement, prospectus or documents so that, in
the case of the registration statement, it will not contain any untrue statement of a material fact or omit to state any material fact required to be stated
therein or necessary to make the statements therein not misleading, and that in the case of the prospectus, it will not contain any untrue statement of a
material fact or omit to state any material fact necessary in order to make the statements therein, in light of the circumstances under which they were
made, not misleading, and, at the request of any Selling Stockholder, promptly prepare and furnish to such Selling Stockholder a reasonable number of
copies of a supplement to or an amendment of such registration statement or prospectus as may be necessary so that, as thereafter delivered to the
purchasers of such Registrable Securities, such prospectus shall not include an untrue statement of a material fact or omit to state a material fact
required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading;

(xi) use reasonable best efforts to obtain the withdrawal of any order suspending the effectiveness of such registration statement, or the lifting of
any suspension of the qualification (or exemption from qualification) of any of the Registrable Securities for sale in any jurisdiction at the earliest
reasonable practicable date, except that, subject to the requirements of Section 1.6(a)(v), the Company shall not for any such purpose be required to
(A) qualify generally to do business as a foreign corporation in any jurisdiction wherein it would not but for the requirements of this clause (xi) be
obligated to be so qualified, (B) subject itself to taxation in any such jurisdiction or (C) file a general consent to service of process in any such
jurisdiction; and
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(xii) cooperate with each seller of Registrable Securities and each underwriter or agent participating in the disposition of such Registrable
Securities and their respective counsel in connection with any filings required to be made with FINRA.

(b) The Company may require each Selling Stockholder to furnish the Company in writing such information regarding each Selling Stockholder and
the distribution of such Registrable Securities as the Company may from time to time reasonably request in writing to complete or amend the information
required by such registration statement.

(c) Each Selling Stockholder agrees that upon receipt of any notice from the Company of the happening of any event of the kind described in clauses
(B), (C), (D), (E) and (F) of Section 1.6(a)(x), such Selling Stockholder shall forthwith discontinue such Selling Stockholder’s disposition of Registrable
Securities pursuant to the applicable registration statement and prospectus relating thereto until such Selling Stockholder’s receipt of the copies of the
supplemented or amended prospectus contemplated by Section 1.6(a)(x), or until it is advised in writing by the Company that the use of the applicable
prospectus may be resumed, and has received copies of any additional or supplemental filings that are incorporated or deemed to be incorporated by
reference in such prospectus; provided, however, that the Company shall extend the time periods under Section 1.1(c) with respect to the length of time
that the effectiveness of a registration statement must be maintained by the amount of time the Holder is required to discontinue disposition of such
securities.

(d) With a view to making available to the Holders the benefits of Rule 144 under the Securities Act and any other rule or regulation of the
Commission that may at any time permit a holder to sell securities of the Company to the public without registration or pursuant to a registration on Form
S-3 (or any successor form), the Company shall:

(i) use reasonable best efforts to make and keep public information available, as those terms are understood and defined in Rule 144 under the
Securities Act;

(ii) use reasonable best efforts to file with the Commission in a timely manner all reports and other documents required of the Company under
the Exchange Act, at any time when the Company is subject to such reporting requirements;

(iii) furnish to any Holder, promptly upon request, a written statement by the Company as to its compliance with the reporting requirements of
Rule 144 under the Securities Act and of the Exchange Act, a copy of the most recent annual or quarterly report of the Company, and such other
reports and documents so filed or furnished by the Company with the Commission as such Holder may reasonably request in connection with the sale
of Registrable Securities without registration (in each case to the extent not readily publicly available); and

(iv) otherwise provide such Holder with such customary assistance as is reasonably requested.
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1.7. Registration Expenses. All fees and expenses incident to the Company’s performance of its obligations under this Article I, including (a) all
registration and filing fees, including all fees and expenses of compliance with securities and “blue sky” laws (including the reasonable and documented
fees and disbursements of counsel for the underwriters in connection with “blue sky” qualifications of the Registrable Securities pursuant to Section 1.6(a)
(v)) and all fees and expenses associated with filings required to be made with FINRA (including, if applicable, the fees and expenses of any “qualified
independent underwriter” as such term is defined in FINRA Rule 5121), (b) all printing (including expenses of printing certificates for the Registrable
Securities in a form eligible for deposit with the Depository Trust Company and of printing prospectuses if the printing of prospectuses is requested by a
Holder) and copying expenses, (c) all messenger, telephone and delivery expenses, (d) all fees and expenses of the Company’s independent certified public
accountants and counsel, and (e) reasonable and documented fees and disbursements of one counsel for all Holders whose Registrable Securities are
included in a registration statement, which counsel shall be selected by the Holders of a majority of the Registrable Securities being sold in connection
therewith, shall be borne solely by the Company whether or not any registration statement is filed or becomes effective. In connection with the Company’s
performance of its obligations under this Article I, the Company will pay its internal expenses (including all salaries and expenses of its officers and
employees performing legal or accounting duties and the expense of any annual audit) and the expenses and fees for listing the securities to be registered
on each securities exchange and included in each established over-the-counter market on which similar securities issued by the Company are then listed or
traded. Each Selling Stockholder shall pay its portion of all underwriting discounts and commissions and transfer taxes, if any, relating to the sale of such
Selling Stockholder’s Registrable Securities pursuant to any registration.

1.8. Miscellaneous.

(a) Not less than five (5) Business Days before the expected filing date of each registration statement pursuant to this Agreement, the Company shall
notify each Holder of Registrable Securities who has timely provided the requisite notice hereunder entitling such holder to register Registrable Securities
in such registration statement of the information, documents and instruments from such holder that the Company or any underwriter reasonably requests in
connection with such registration statement, including, to the extent applicable, a questionnaire, custody agreement, power of attorney, lock-up letter (not
to exceed a 60 days lock-up period) and underwriting agreement (the “Requested Information”). If the Company has not received, on or before the second
(2nd) Business Day before the expected filing date, the Requested Information from such holder, the Company may file the registration statement without
including Registrable Securities of such holder. The failure to so include in any registration statement the Registrable Securities of a holder of Registrable
Securities (with regard to that registration statement) shall not result in any liability on the part of the Company to such Holder.

(b) The Company shall not grant any demand, piggyback or shelf registration rights, the terms of which conflict with the rights granted to the
Holders of Registrable Securities hereunder to any other Person, or enter into any other agreements that conflict with the rights granted to the Holders of
Registrable Securities under this Agreement, without the prior written consent of Holders holding a majority of the Registrable Securities then held by all
Holders.

(c) The Company will cooperate with the Holders and the managing underwriter(s), if any, to facilitate the timely preparation and delivery of
certificates or book entries (which, in either case, shall not bear any restrictive legends) representing Shares to be sold by any Holder pursuant to any
registration statement or sold pursuant to Rule 144 under the Securities Act, and enable such shares to be in such denominations and registered in such
names as the selling Holders or managing underwriter(s) may request.
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1.9. Registration Indemnification.

(a) The Company agrees, without limitation as to time, to indemnify and hold harmless, to the fullest extent permitted by Law, each Selling
Stockholder and its Affiliates and their respective officers, directors, members, shareholders, employees, managers, partners and agents and each Person
who controls (within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act) such Selling Stockholder or such other
indemnified Person and the officers, directors, members, shareholders, employees, managers, partners, accountants, attorneys and agents of each such
controlling Person, from and against all losses, claims, damages, liabilities, costs, expenses (including reasonable expenses of investigation and reasonable
attorneys’ fees and expenses) and amounts paid in settlement (collectively, the “Losses”), as incurred, arising out of, caused by, resulting from or relating
to any untrue statement (or alleged untrue statement) of a material fact contained in any registration statement, prospectus or preliminary prospectus or
Free Writing Prospectus or any amendment or supplement thereto or any omission (or alleged omission) of a material fact required to be stated therein or
necessary to make the statements therein (in the case of a prospectus, preliminary prospectus, Free Writing Prospectus or any amendment or supplement
thereto, in light of the circumstances under which they were made) not misleading, except insofar as the same are caused by any information furnished in
writing to the Company by any Selling Stockholder expressly for use therein.

(b) In connection with any registration statement in which a Selling Stockholder is participating, without limitation as to time, each such Selling
Stockholder shall, severally and not jointly, indemnify the Company, its directors, officers, stockholders, employees, managers, partners and agents and
each Person who controls (within the meaning of Section 15 of the Securities Act and Section 20 of the Exchange Act) the Company, from and against all
Losses, as incurred, arising out of, caused by, resulting from or relating to any untrue statement (or alleged untrue statement) of material fact contained in
the registration statement, prospectus or preliminary prospectus or Free Writing Prospectus or any amendment or supplement thereto or any omission (or
alleged omission) of a material fact required to be stated therein or necessary to make the statements therein (in the case of a prospectus, preliminary
prospectus, Free Writing Prospectus or any amendment or supplement thereto, in light of the circumstances under which they were made) not misleading,
in each case solely to the extent, but only to the extent, that such untrue statement or omission is made in such registration statement, prospectus or
preliminary prospectus or Free Writing Prospectus or any amendment or supplement thereto in reliance upon and in conformity with written information
regarding such Selling Stockholder furnished to the Company by such Selling Stockholder expressly for inclusion in such registration statement,
prospectus or preliminary prospectus or Free Writing Prospectus or any amendment or supplement thereto. Notwithstanding the foregoing, no Selling
Stockholder shall be liable under this Section 1.9(b) for amounts in excess of the net proceeds received by such holder in the offering giving rise to such
liability.
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(c) Any Person entitled to indemnification hereunder shall give prompt written notice to the indemnifying party of any claim with respect to which it
seeks indemnification; provided, however, the failure to give such notice shall not release the indemnifying party from its obligation, except to the extent
that the indemnifying party has been actually and materially prejudiced by such failure to provide such notice on a timely basis.

(d) In any case in which any such action is brought against any indemnified party, and it notifies an indemnifying party of the commencement
thereof, the indemnifying party will be entitled to participate therein, and, to the extent that it may wish, to assume the defense thereof, with counsel
reasonably satisfactory to such indemnified party, and after notice from the indemnifying party to such indemnified party of its election so to assume the
defense thereof and acknowledging the obligations of the indemnifying party with respect to such proceeding, the indemnifying party will not (so long as it
shall continue to have the right to defend, contest, litigate and settle the matter in question in accordance with this paragraph) be liable to such indemnified
party hereunder for any legal or other expense subsequently incurred by such indemnified party in connection with the defense thereof (unless (i) such
indemnified party reasonably objects to such assumption on the grounds that there are defenses available to it which are different from or in addition to the
defenses available to such indemnifying party and, as a result, a conflict of interest exists or (ii) the indemnifying party shall have failed within a
reasonable period of time to assume such defense and the indemnified party is or would reasonably be expected to be materially prejudiced by such delay,
in either of which events the indemnified party shall be promptly reimbursed by the indemnifying party for the reasonable fees and expenses incurred in
connection with retaining one separate legal counsel (for the avoidance of doubt, for all indemnified parties in connection therewith)). For the avoidance of
doubt, notwithstanding any such assumption by an indemnifying party, the indemnified party shall have the right to employ separate counsel in any such
matter and participate in the defense thereof, but the fees and expenses of such counsel shall be at the expense of such indemnified party except as
provided in the previous sentence. An indemnifying party shall not be liable for any settlement of an action or claim effected without its consent (which
consent shall not be unreasonably withheld, conditioned or delayed). No matter shall be settled by an indemnifying party without the consent of the
indemnified party (which consent shall not be unreasonably withheld, conditioned or delayed), unless such settlement (x) includes as an unconditional
term thereof the giving by the claimant or plaintiff to such indemnified party of a release from all liability in respect to such claim or litigation, (y) does not
include any statement as to or any admission of fault, culpability or a failure to act by or on behalf of any indemnified party and (z) is settled solely for cash
for which the indemnified party would be entitled to indemnification hereunder.

(e) The indemnification provided for under this Agreement shall survive the sale of the Registrable Securities and the termination of this Agreement.

(f) If recovery is not available under the foregoing indemnification provisions for any reason or reasons other than as specified therein, any Person
who would otherwise be entitled to indemnification by the terms thereof shall nevertheless be entitled to contribution with respect to any Losses with
respect to which such Person would be entitled to such indemnification but for such reason or reasons, in such proportion as is appropriate to reflect the
relative fault of the indemnifying party, on the one hand, and such indemnified party, on the other hand, in connection with the actions, statements or
omissions that resulted in such Losses as well as any other relevant equitable considerations. The relative fault of the indemnifying party and of the
indemnified party shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the
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omission to state a material fact relates to information supplied by the indemnifying party or by the indemnified party, the Persons’ relative knowledge and
access to information concerning the matter with respect to which the claim was asserted, the opportunity to correct and prevent any statement or omission,
and other equitable considerations appropriate under the circumstances. It is hereby agreed that it would not necessarily be equitable if the amount of such
contribution were determined by pro rata or per capita allocation. No Person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of
the Securities Act) shall be entitled to contribution from any Person who was not found guilty of such fraudulent misrepresentation. Notwithstanding the
foregoing, no Selling Stockholder shall be required to make a contribution in excess of the net proceeds received by such Selling Stockholder from its sale
of Registrable Securities in connection with the offering that gave rise to the contribution obligation.

ARTICLE II

DEFINITIONS

2.1. Defined Terms. Capitalized terms when used in this Agreement have the following meanings:

“Affiliate” means, (a) any other Person which directly or indirectly through one or more intermediaries controls, or is controlled by, or is under
common control with, such specified Person (for the purposes of this definition, “control” (including, with correlative meanings, the terms “controlling,”
“controlled by” and “under common control with”), as used with respect to any Person, means the possession, directly or indirectly, of the power to direct
or cause the direction of the management or policies of such Person, whether through the ownership of voting securities, by agreement or otherwise), (b)
for the avoidance of doubt, if such specified Person is an investment fund, any other investment fund, the primary investment advisor to which is the
primary investment advisor to such specified Person or an Affiliate thereof, and (c) if such specified Person is a natural Person, any family member of such
natural Person. “Controlled” and “controlling” shall be construed accordingly. Notwithstanding the foregoing, for all purposes of this Agreement, in no
event shall an Affiliate of any Holder include any “portfolio company” (as such term is customarily used among institutional investors) of any Holder.

“Agreement” has the meaning set forth in the preamble.

“Applicable Law” means, with respect to any Person, any Law applicable to such Person, its assets, properties, operations or business.

“Beneficial Owner” or “Beneficially Own” has the meaning assigned to such term in Rule 13d-3 under the Exchange Act, and a Person’s beneficial
ownership of securities shall be calculated in accordance with the provisions of such Rule (in each case, irrespective of whether or not such Rule is
actually applicable in such circumstance).
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“Blackout Period” means in the event that the Board of Directors of the Company determines in good faith that the registration or sale of Registrable
Securities would reasonably be expected to materially adversely affect or materially interfere with any bona fide material financing of the Company or any
material transaction under consideration by the Company or would require disclosure of information that has not been, and is not otherwise required to be,
disclosed to the public, the premature disclosure of which would materially adversely affect the Company, a period of up to 60 days; provided that a
Blackout Period may not occur more than twice in any period of 12 consecutive months and no more than 60 days in a 180 day period.

“Business Day” means a day on which banks are generally open for normal business in New York, New York, which day is not a Saturday or a
Sunday.

“Closing Date” has the meaning set forth in the Merger Agreement.

“Commission” means the Securities and Exchange Commission or any other federal agency administering the Securities Act.

“Company” has the meaning set forth in the preamble.

“Company Common Stock” has the meaning set forth in the recitals.

“Covered Person” has the meaning set forth in the Existing Registration Rights Agreement.

“Demand” has the meaning set forth in Section 1.1(a).

“Demand Committee” has the meaning set forth in the Existing Registration Rights Agreement.

“Demand Registration” has the meaning set forth in Section 1.1(a).

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

“Exchange Agreement” means the Exchange Agreement, dated as of October 1, 2015, among the Company, Purchaser and the other parties thereto,
as amended from time to time.

“Exchange Registration” has the meaning set forth in the Existing Registration Rights Agreement.

“Existing Registration Rights Agreement” means the Registration Rights Agreement of the Company, dated as of October 1, 2015.

“Existing Registrable Securities” means Registrable Securities as defined in the Existing Registration Rights Agreement.

“Form S-3” has the meaning set forth in Section 1.3(a).

“Free Writing Prospectus” has the meaning set forth in Section 1.6(a)(iv).

“Governmental Authority” means any court, administrative agency or commission or other governmental authority or instrumentality, domestic or
foreign, or applicable exchange or self-regulatory organization, including FINRA.
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“Holder” means (a) each of the Persons who is identified as a “Holder” on Exhibit B hereto, (b) any Permitted Transferee of any of the Persons
referenced in clause (a) to which Shares are transferred by such Person referenced in clause (a) and that becomes a party hereto pursuant to Section 4.4
and (c) any Permitted Transferee of any of the Persons included in clause (b) of this definition to which Shares are transferred by such Person and that
becomes a party hereto pursuant to Section 4.4.

“Law” means any federal, state, provincial, local, municipal, foreign, international, multinational or other order, judgment, decree, constitution, law,
ordinance, regulation, statute, treaty, code, rule, by-law, writ, injunction, decision, arbitration award, franchise, license, agency requirement, permit or other
award of any Governmental Authority, or any policy, guideline, notice or protocol, in each case, to the extent that it has the force of law.

“Losses” has the meaning set forth in Section 1.9(a).

“Merger Agreement” has the meaning set forth in the recitals.

“Other Proposed Sellers” has the meaning set forth in Section 1.2(b).

“Other Registration Rights” means any securities of the Company proposed to be included in such registration by the holders of registration rights
granted other than pursuant to this Agreement or the Existing Registration Rights Agreement.

“Permitted Transferee” means, with (a) respect to any Holder that is not an individual, any Affiliate of such Holder that executes a joinder hereto in
accordance with Section 4.4 and (b) with respect to any individual. (i) his or her spouse and his or her lineal descendants (including children by adoption
and stepchildren), (ii) any trust or custodianship, the beneficiaries of which include only such Holder and/or the Persons described in the immediate
foregoing clause (i), (iii) any limited liability company or partnership (A) with respect to which all of the outstanding equity interests are beneficially
owned solely by such Holder and/or his or her spouse and his or her lineal descendants (including children by adoption and step children) and (B) with
respect to which such Holder is the sole manager or managing member (if a limited liability company) or the sole general partner (if a limited partnership)
and otherwise has the sole power to direct or cause the direction of the management and policies, directly or indirectly, of such limited liability company
or partnership, whether through the ownership of voting securities, by contract or otherwise and, upon the death of such Holder, his or her executors,
administrators, testamentary trustees, legatees or beneficiaries.

“Person” means any natural person or any corporation, partnership, limited liability company, association, trust or other entity or organization,
including any Governmental Authority.

“Piggyback Notice” has the meaning set forth in Section 1.2(a).

“Piggyback Registration” has the meaning set forth in Section 1.2(a).

“Piggyback Seller” has the meaning set forth in Section 1.2(a).

“Primary Issuance Funding” has the meaning set forth in the Exchange Agreement.
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“Primary Issuance Funding Securities” has the meaning set forth in the Existing Registration Rights Agreement.

“Registrable Amount” means an amount of Registrable Securities having an aggregate value of at least $15.0 million or the total number of
Registrable Securities held by a particular Holder (in each case, based on the anticipated offering price (as reasonably determined in good faith by the
Company), without regard to any underwriting discount or commission).

“Registrable Securities” means the Shares and any shares of Company Common Stock received in respect of the Shares in connection with any stock
split or subdivision, stock dividend, distribution or similar transaction; provided that any such Shares shall cease to be Registrable Securities upon the
earliest of (i) when they are sold by a Holder pursuant to an effective registration statement under the Securities Act, (ii) when they have been sold by a
Holder pursuant to Rule 144 under the Securities Act, and (iii) when they shall have ceased to be outstanding.

“Requested Information” has the meaning set forth in Section 1.8(a).

“Requesting Stockholders” has the meaning set forth in Section 1.1(a).

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

“Selling Stockholders” has the meaning set forth in Section 1.6(a)(i).

“Shares” has the meaning set forth in the recitals.

“Shelf Notice” has the meaning set forth in Section 1.3(a).

“Shelf Offering” has the meaning set forth in Section 1.3(c).

“Shelf Registration Statement” has the meaning set forth in Section 1.3(a).

“Take-Down Notice” has the meaning set forth in Section 1.3(c).

“Transfer” means any direct or indirect sale, assignment, encumbrance, pledge, hypothecation, disposition, loan or other transfer, or entry into any
Agreement with respect to any sale, assignment, encumbrance, pledge, hypothecation, disposition, loan or other transfer, excluding entry into this
Agreement and the Merger Agreement and the consummation of the transactions contemplated hereby and thereby.

“Underwritten Offering” means a sale of securities of the Company to an underwriter or underwriters for reoffering to the public.

2.2. Interpretation. Whenever used herein, the words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without
limitation”, and the words “hereof” and “herein” and similar words shall be construed as references to this Agreement as a whole and not limited to the
particular Article, Section, Annex, Exhibit or Schedule in which the reference appears.
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Unless the context otherwise requires, references herein: (x) to Articles, Sections, Annexes, Exhibits and Schedules mean the Articles, Sections and
Annexes of, and Exhibits and Schedules attached to, this Agreement; (y) to an agreement, instrument or other document means such agreement,
instrument or other document as amended, supplemented and modified from time to time to the extent permitted by the provisions thereof; and (z) to a
statute means such statute as amended from time to time and includes any successor legislation thereto and any regulations promulgated thereunder.
References to “$” or “dollars” means United States dollars. Any reference in this Agreement to any gender shall include all genders. The meanings of
defined terms are equally applicable to the singular and plural forms of the defined terms. The Annexes, and Schedules referred to herein shall be
construed with, and as an integral part of, this Agreement to the same extent as if they were set forth verbatim herein. The headings of the Articles and
Sections are for convenience of reference only and do not affect the interpretation of any of the provisions hereof. If, and as often as, there is any change in
the outstanding shares of Company Common Stock by reason of stock dividends, splits, reverse splits, spin-offs, split-ups, mergers, reclassifications,
reorganizations, recapitalizations, combinations or exchanges of shares and the like, appropriate adjustment shall be made in the provisions of this
Agreement so as to fairly and equitably preserve, as far as practicable, the rights and obligations set forth herein that continue to be applicable on the date
of such change. No rule of construction against the draftsperson shall be applied in connection with the interpretation or enforcement of this Agreement, as
this Agreement is the product of negotiation between sophisticated parties advised by counsel.

ARTICLE III|

SHARE TRANSFERS

3.1 General. Before a Holder may Transfer any Shares, other than a Transfer to an Affiliate in the case of CC CVP Partners Holdings, L.L.C., such
Holder must comply with the provisions of this Article III to the extent applicable.

3.2 Notice of Proposed Transfer. From and after the date that is six (6) months following the effective time of the Merger, if a Holder intends to
Transfer (x) 200,000 or more Shares or (y) Shares with a proposed purchase price of $12,000,000 or more (either such proposed Transfer, the “Proposed
Transfer”), then (i) such Holder shall promptly (and in any event before contacting any broker or potential buyer in connection with the Proposed Transfer)
notify (which for this Section may be telephonically or by email and without copies pursuant to Section 4.2) the Company of the Holder’s intention of the
Proposed Transfer (the “Notice”); (ii) after such Holder determines a proposed sale price for such Proposed Transfer, such Holder shall notify the
Company of such proposed sale price and (iii) such Holder shall give the Company opportunity to purchase such Shares at the proposed sale price;
provided, that while such Holder shall act in good faith to attempt to accommodate a timely purchase by the Company at the proposed sale price, nothing in
this Article III will require a Holder to delay, fail to proceed with or fail to complete a Transfer to any broker or potential buyer once the proposed sale
price has been provided to the Company (it being understood that such Holder shall not consummate a Proposed Transfer at a lower sale price without first
providing the Company notice of such lower proposed sale price and an opportunity to purchase such Shares at the lower proposed sale price). The
Company shall not disclose the Notice or Holder’s intention to sell Shares in a Proposed Transfer to any person other than employees of the Company who
need to know in connection with the consideration of the Notice and the purchase of the Shares by the Company.
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ARTICLE IV

MISCELLANEOUS

4.1. Term. This Agreement will be effective as of effective time of the Merger and shall terminate (i) on the date on which there are no Registrable
Securities outstanding or (ii) with respect to a Holder, by written notice at any time by such Holder to the Company. Sections 1.9 and Articles II and IV
shall survive any termination.

4.2. Notices. All notices, consents and other communications hereunder shall be in writing and shall be given (and shall be deemed to have been
duly given upon receipt) by hand delivery, by prepaid overnight courier (providing written proof of delivery), by confirmed email transmission or by
certified or registered mail (return receipt requested and first class postage prepaid), addressed as follows:

(a) If to any Holder, to such Holder at the address indicated on Schedule A hereto, with a concurrent copy to (which shall not be considered notice):

Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017
Attention: Maripat Alpuche
Email: malpuche@stblaw.com

(b) if to the Company, to:

PJT Partners Inc.
280 Park Avenue
New York, New York 10017
Attention: General Counsel
Email: cuminale@pjtpartners.com

with a concurrent copy to (which shall not be considered notice):

Weil, Gotshal & Manges LLP
767 Fifth Avenue
New York, New York 10153
Attention: Michael J. Aiello

Matthew J. Gilroy
E-mail: michael.aiello@weil.com

 matthew.gilroy@weil.com

4.3. Amendments and Waivers. No provision of this Agreement may be amended or modified unless such amendment or modification is in writing
and signed by (i) the Company and (ii) Holders Beneficially Owning a majority of the Registrable Securities then Beneficially Owned by all Holders. No
failure or delay by any party in exercising any right, power or privilege hereunder shall operate as a waiver thereof nor shall any single or partial exercise
thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The rights and remedies herein provided shall
be cumulative and not exclusive of any rights or remedies provided by Applicable Law.
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4.4. Successors and Assigns and Transferees. Each Holder may assign all or a portion of its rights hereunder to any Permitted Transferee of such
Holder to which such Holder transfers all or any of its Registrable Securities; provided that such transferee shall only be admitted as a party hereunder and
become a Holder upon its, his or her execution and delivery of a joinder agreement pursuant to which such Holder agrees to be bound by the terms and
conditions of this Agreement as if such person were a Holder party hereto; whereupon such Person will be treated as a Holder for all purposes of this
Agreement, with the same rights, benefits and obligations hereunder as the transferring Holder with respect to the transferred Registrable Securities. Except
as provided in the immediate preceding sentence, neither this Agreement nor any of the rights or obligations hereunder shall be assigned by any of the
parties hereto without the prior written consent of the other parties. Subject to the preceding sentence, this Agreement will be binding upon, inure to the
benefit of and be enforceable by the parties and their respective successors and assigns. Any attempted assignment in violation of this Section 4.4 shall be
void.

4.5. Severability. It is the intent of the parties that the provisions of this Agreement shall be enforced to the fullest extent permissible under
Applicable Law and public policies applied in each jurisdiction in which enforcement is sought. If any particular provision or portion of this Agreement
shall be adjudicated to be invalid or unenforceable, such provision or portion thereof shall be deemed amended to the minimum extent necessary to render
such provision or portion valid and enforceable, and such amendment will apply only with respect to the operation of such provision or portion in the
particular jurisdiction in which such adjudication is made.

4.6. Counterparts. This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same agreement and
shall become effective when counterparts have been signed by each of the parties and delivered to the other parties, it being understood that each party
need not sign the same counterpart.

4.7. Entire Agreement. This Agreement (including the documents and the instruments referred to in this Agreement), together with the Merger
Agreement and the Confidentiality Agreement (each as defined in the Merger Agreement) and any agreements referred to therein, constitutes the entire
agreement and supersedes all prior agreements and understandings, both written and oral, between the parties with respect to the subject matter of this
Agreement.

4.8. APPLICABLE LAW; JURISDICTION OF DISPUTES. THIS AGREEMENT AND ALL LITIGATION, CLAIMS, ACTIONS, SUITS,
HEARINGS OR PROCEEDINGS (WHETHER CIVIL, CRIMINAL OR ADMINISTRATIVE AND WHETHER BASED ON CONTRACT, TORT OR
OTHERWISE), DIRECTLY OR INDIRECTLY, ARISING OUT OF OR RELATING TO THIS AGREEMENT, ANY OF THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT OR THE ACTIONS OF THE COMPANY OR THE HOLDERS IN THE NEGOTIATION,
ADMINISTRATION, PERFORMANCE AND ENFORCEMENT HEREOF OR THEREOF, SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE, WITHOUT GIVING EFFECT TO ANY CHOICE OR CONFLICT OF LAWS
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PROVISION OR RULE (WHETHER OF THE STATE OF DELAWARE OR ANY OTHER JURISDICTION) THAT WOULD CAUSE THE
APPLICATION OF THE LAWS OF ANY JURISDICTION OTHER THAN THE STATE OF DELAWARE. EACH OF THE PARTIES HERETO
HEREBY (A) EXPRESSLY AND IRREVOCABLY SUBMITS TO THE EXCLUSIVE PERSONAL JURISDICTION OF THE COURT OF
CHANCERY OF THE STATE OF DELAWARE (PROVIDED THAT IF JURISDICTION IS NOT THEN AVAILABLE IN THE COURT OF
CHANCERY OF THE STATE OF DELAWARE, THE PERSONAL JURISDICTION OF ANY UNITED STATES FEDERAL COURT LOCATED IN
THE STATE OF DELAWARE OR ANY OTHER DELAWARE STATE COURT) IN THE EVENT ANY DISPUTE ARISES OUT OF THIS
AGREEMENT OR ANY OF THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT, (B) AGREES THAT IT WILL NOT ATTEMPT
TO DENY OR DEFEAT SUCH PERSONAL JURISDICTION BY MOTION OR OTHER REQUEST FOR LEAVE FROM ANY SUCH COURT AND
(C) AGREES THAT IT WILL NOT BRING ANY ACTION RELATING TO THIS AGREEMENT OR ANY OF THE TRANSACTIONS
CONTEMPLATED BY THIS AGREEMENT IN ANY COURT OTHER THAN THE COURT OF CHANCERY OF THE STATE OF DELAWARE
(PROVIDED THAT IF JURISDICTION IS NOT THEN AVAILABLE IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE, SUCH
ACTION MAY BE BROUGHT ANY UNITED STATES FEDERAL COURT LOCATED IN THE STATE OF DELAWARE OR ANY OTHER
DELAWARE STATE COURT); PROVIDED THAT EACH OF THE PARTIES SHALL HAVE THE RIGHT TO BRING ANY ACTION OR
PROCEEDING FOR ENFORCEMENT OF A JUDGMENT ENTERED BY ANY UNITED STATES FEDERAL COURT LOCATED IN THE STATE
OF DELAWARE OR ANY DELAWARE STATE COURT IN ANY OTHER COURT OR JURISDICTION.

4.9. WAIVER OF JURY TRIAL. EACH OF THE COMPANY AND THE HOLDERS IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY
JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM (WHETHER BASED ON CONTRACT, TORT OR OTHERWISE) ARISING OUT
OF OR RELATING TO THIS AGREEMENT OR THE ACTIONS OF THE COMPANY OR THE HOLDERS IN THE NEGOTIATION,
ADMINISTRATION, PERFORMANCE AND

ENFORCEMENT THEREOF.

4.10. Specific Performance. The parties hereto agree that monetary damages would not be an adequate remedy in the event that any of the provisions
of this Agreement were not performed in accordance with their specific terms. It is expressly agreed that the parties hereto shall be entitled to equitable
relief, including injunctive relief and specific performance of the terms hereof, this being in addition to any other remedies to which they are entitled at law
or in equity.

4.11. No Third Party Beneficiaries. Nothing in this Agreement shall confer any rights upon any Person other than the parties hereto and each such
party’s respective heirs, successors and permitted assigns; provided that the Persons indemnified under Section 1.9 are intended third party beneficiaries of
Section 1.9.

4.12. No Recourse. Notwithstanding anything that may be expressed or implied in this Agreement, and notwithstanding the fact that any party
hereto may be a partnership or limited liability company, each party hereto, by its acceptance of the benefits of this Agreement, covenants, agrees and
acknowledges that no Persons other than the named parties hereto shall have any obligation hereunder
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and that it has no rights of recovery hereunder against, and no recourse hereunder or in respect of any oral representations made or alleged to be made in
connection herewith shall be had against, any former, current or future director, officer, agent, Affiliate, manager, assignee, incorporator, controlling
Person, fiduciary, representative or employee of any Holder (or any of their heirs, successors or permitted assigns), or against any former, current or future
director, officer, agent, employee, Affiliate, manager, assignee, incorporator, controlling Person, fiduciary, representative, general or limited partner,
stockholder, manager or member of any of the foregoing Persons, but in each case not including the named parties hereto (each, a “Non-Liable Person”),
whether by or through attempted piercing of the corporate veil, by or through a claim (whether in tort, contract or otherwise) by or on behalf of such party
against any Non-Liable Person, by the enforcement of any assignment or by any legal or equitable proceeding, or by virtue of any statute, regulation or
other Applicable Law or otherwise; it being expressly agreed and acknowledged that no personal liability whatsoever shall attach to, be imposed on or
otherwise be incurred by any Non-Liable Person, as such, for any obligations of the applicable party under this Agreement or the transactions
contemplated hereby, in respect of any oral representations made or alleged to have been made in connection herewith or therewith or for any claim
(whether in tort, contract or otherwise) based on, in respect of or by reason of, such obligations or their creation.

[The remainder of this page left intentionally blank.]
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement by their authorized representatives as of the date first above
written.
 

PJT PARTNERS INC.

By: /s/ James W. Cuminale
 Name: James W. Cuminale
 Title:   General Counsel

 
[Signature Page to Registration Rights Agreement]



IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement by their authorized representatives as of the date first above
written.
 

SECURITYHOLDER REPRESENTATIVE, on behalf of
the Holders

CC CVP PARTNERS HOLDINGS, LLC.

By: /s/ D.T. Ignacio Jayanti
 Name: D.T. Ignacio Jayanti
 Title:   Managing Partner

 
[Signature Page to Registration Rights Agreement]



EXHIBIT A

PLAN OF DISTRIBUTION

The selling securityholders, including their pledgees, donees, transferees, distributees, beneficiaries or other successors in interest, may from time to
time offer some or all of the shares of common stock (collectively, “Securities”) covered by this prospectus. To the extent required, this prospectus may be
amended and supplemented from time to time to describe a specific plan of distribution.

The selling securityholders will not pay any of the costs, expenses and fees in connection with the registration and sale of the Securities covered by
this prospectus, but they will pay any and all underwriting discounts, selling commissions and stock transfer taxes, if any, attributable to sales of the
Securities. We will not receive any proceeds from the sale of the common stock covered hereby.

The selling securityholders may sell the Securities covered by this prospectus from time to time, and may also decide not to sell all or any of the
Securities that they are allowed to sell under this prospectus. The selling securityholders will act independently of us in making decisions regarding the
timing, manner and size of each sale. These dispositions may be at fixed prices, at market prices prevailing at the time of sale, at prices related to such
prevailing market prices, at varying prices determined at the time of sale, or at privately negotiated prices. Sales may be made by the selling
securityholders in one or more types of transactions, which may include:
 

 •  purchases by underwriters, dealers and agents who may receive compensation in the form of underwriting discounts, concessions or
commissions from the selling securityholders and/or the purchasers of the Securities for whom they may act as agent;

 

 
•  one or more block transactions, including transactions in which the broker or dealer so engaged will attempt to sell the Securities as

agent but may position and resell a portion of the block as principal to facilitate the transaction, or in crosses, in which the same broker
acts as an agent on both sides of the trade;

 

 •  ordinary brokerage transactions or transactions in which a broker solicits purchases;
 

 •  purchases by a broker-dealer or market maker, as principal, and resale by the broker-dealer for its account;
 

 •  the pledge of Securities for any loan or obligation, including pledges to brokers or dealers who may from time to time effect
distributions of Securities;

 

 •  short sales or transactions to cover short sales relating to the Securities;
 

 •  one or more exchanges or over the counter market transactions;



 •  through distribution by a selling securityholder or its successor in interest to its members, general or limited partners or shareholders
(or their respective members, general or limited partners or shareholders);

 

 •  privately negotiated transactions;
 

 •  the writing of options, whether the options are listed on an options exchange or otherwise;
 

 •  distributions to creditors and equity holders of the selling securityholders; and
 

 •  any combination of the foregoing, or any other available means allowable under applicable law.

A selling securityholder may also resell all or a portion of its Securities in open market transactions in reliance upon Rule 144 under the Securities
Act provided it meets the criteria and conforms to the requirements of Rule 144 and all applicable laws and regulations.

The selling securityholders may enter into sale, forward sale and derivative transactions with third parties, or may sell securities not covered by this
prospectus to third parties in privately negotiated transactions. In connection with those sale, forward sale or derivative transactions, the third parties may
sell securities covered by this prospectus, including in short sale transactions and by issuing securities that are not covered by this prospectus but are
exchangeable for or represent beneficial interests in the common stock. The third parties also may use shares received under those sale, forward sale or
derivative arrangements or shares pledged by the selling securityholder or borrowed from the selling securityholders or others to settle such third-party
sales or to close out any related open borrowings of common stock. The third parties may deliver this prospectus in connection with any such transactions.
Any third party in such sale transactions will be an underwriter and will be identified in a supplement or a post-effective amendment to the registration
statement of which this prospectus is a part as may be required.

In addition, the selling securityholders may engage in hedging transactions with broker-dealers in connection with distributions of Securities or
otherwise. In those transactions, broker-dealers may engage in short sales of securities in the course of hedging the positions they assume with selling
securityholders. The selling securityholders may also sell securities short and redeliver securities to close out such short positions. The selling
securityholders may also enter into option or other transactions with broker-dealers which require the delivery of securities to the broker-dealer. The
broker-dealer may then resell or otherwise transfer such securities pursuant to this prospectus. The selling securityholders also may loan or pledge shares,
and the borrower or pledgee may sell or otherwise transfer the Securities so loaned or pledged pursuant to this prospectus. Such borrower or pledgee also
may transfer those Securities to investors in our securities or the selling securityholders’ securities or in connection with the offering of other securities not
covered by this prospectus.

To the extent necessary, the specific terms of the offering of Securities, including the specific Securities to be sold, the names of the selling
securityholders, the respective purchase prices and public offering prices, the names of any underwriter, broker-dealer or agent, if any, and any applicable
compensation in the form of discounts, concessions or commissions paid to underwriters or agents or paid or allowed to dealers will be set forth in a
supplement to this prospectus or a post-effective amendment to this registration statement of which this prospectus forms a part. The selling



securityholders may, or may authorize underwriters, dealers and agents to, solicit offers from specified institutions to purchase Securities from the selling
securityholders at the public offering price listed in the applicable prospectus supplement. These sales may be made under “delayed delivery contracts” or
other purchase contracts that provide for payment and delivery on a specified future date. Any contracts like this will be described in and be subject to the
conditions set forth in a supplement to this prospectus or a post-effective amendment to this registration statement of which this prospectus forms a part.

Broker-dealers or agents may receive compensation in the form of commissions, discounts or concessions from the selling securityholders. Broker-
dealers or agents may also receive compensation from the purchasers of Securities for whom they act as agents or to whom they sell as principals, or both.
Compensation as to a particular broker-dealer might be in excess of customary commissions and will be in amounts to be negotiated in connection with
transactions involving securities. In effecting sales, broker-dealers engaged by the selling securityholders may arrange for other broker-dealers to
participate in the resales.

In connection with sales of Securities covered hereby, the selling securityholders and any underwriter, broker-dealer or agent and any other
participating broker-dealer that executes sales for the selling securityholders may be deemed to be an “underwriter” within the meaning of the Securities
Act of 1933, as amended (the “Securities Act”). Accordingly, any profits realized by the selling securityholders and any compensation earned by such
underwriter, broker-dealer or agent may be deemed to be underwriting discounts and commissions. Selling securityholders who are “underwriters” under
the Securities Act must deliver this prospectus in the manner required by the Securities Act. This prospectus delivery requirement may be satisfied through
the facilities of the New York Stock Exchange in accordance with Rule 153 under the Securities Act or satisfied in accordance with Rule 174 under the
Securities Act.

We and the selling securityholders have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act. In
addition, we or the selling securityholders may agree to indemnify any underwriters, broker-dealers and agents against or contribute to any payments the
underwriters, broker-dealers or agents may be required to make with respect to, civil liabilities, including liabilities under the Securities Act. Underwriters,
broker-dealers and agents and their affiliates are permitted to be customers of, engage in transactions with, or perform services for us and our affiliates or
the selling securityholders or their affiliates in the ordinary course of business.

In order to comply with applicable securities laws of some states or countries, the Securities may only be sold in those jurisdictions through
registered or licensed brokers or dealers and in compliance with applicable laws and regulations. In addition, in certain states or countries the Securities
may not be sold unless they have been registered or qualified for sale in the applicable state or country or an exemption from the registration or
qualification requirements is available. In addition, any Securities of a selling securityholder covered by this prospectus that qualify for sale pursuant to
Rule 144 under the Securities Act may be sold in open market transactions under Rule 144 rather than pursuant to this prospectus.

In connection with an offering of Securities under this prospectus, the underwriters may purchase and sell securities in the open market. These
transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the
underwriters of a greater number of securities than they are required to purchase in an offering. Stabilizing transactions consist of certain bids or purchases
made for the purpose of preventing or retarding a decline in the market price of the securities while an offering is in progress.



The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting
discount received by it because the underwriters have repurchased securities sold by or for the account of that underwriter in stabilizing or short-covering
transactions.

These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the Securities offered under this prospectus. As a
result, the price of the Securities may be higher than the price that otherwise might exist in the open market. If these activities are commenced, they may
be discontinued by the underwriters at any time. These transactions may be effected on the New York Stock Exchange, the NASDAQ Stock Exchange or
another securities exchange or automated quotation system, or in the over-the-counter market or otherwise.



EXHIBIT B

HOLDERS
 
1. CC CVP Partners Holdings, L.L.C.
2. Darwin Capital Advisors LLC
3. Darwin Capital Advisors II LLC
4. Blake R. Grossman Trust U/D/T dated 10/01/09
5. The Katherine Dadachanji Revocable Trust, May 20, 2015
6. The Naozer Dadachanji Revocable Trust 2015
7. Keith Craig
8. Peter Clapman
9. Rich Koppes
10. Eileen Rominger
11. Joe Ruocco
12. Michele Hooper
13. Chad Spitler
14. Jonathan Payson
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767 Fifth Avenue
New York, NY 10153-0119

+1 212 310 8000 tel
+1 212 310 8007 fax

November 21, 2018

PJT Partners Inc.
280 Park Avenue
New York, New York 10017

Ladies and Gentlemen:

We have acted as counsel to PJT Partners Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing with the Securities
and Exchange Commission (the “Commission”) of the Company’s Registration Statement on Form S-3 filed the date hereof (the “Registration Statement”)
under the Securities Act of 1933, as amended (the “Act”), relating to the offer and sale by the selling stockholders (the “Selling Stockholders”) named in
the prospectus included in the Registration Statement, from time to time, of up to 1,420,807 shares of Class A common stock, par value $0.01 per share, of
the Company, including (i) 1,348,357 shares of Class A common stock that are issued and outstanding as of the date hereof (the “Outstanding Shares”)
and (ii) 72,450 shares of Class A common stock of the Company that may be issued from time to time upon the exchange (the “Exchange Shares,” and
together with the Outstanding Shares, the “Shares”) of an equal number of partnership units (the “Units”) of PJT Partners Holdings LP, pursuant to the
terms of the Exchange Agreement among the Company and PJT Partners Holdings LP and the holder of Units from time to time party thereto (the
“Exchange Agreement”) and the Amended and Restated Certificate of Incorporation of the Company (the “Certificate of Incorporation”).

In so acting, we have examined originals or copies (certified or otherwise identified to our satisfaction) of (i) the Certificate of Incorporation; (ii) the
Amended and Restated Bylaws of the Company; (iii) the Registration Statement; (iv) the prospectus contained within the Registration Statement; (v) the
Exchange Agreement and (vi) such corporate records, agreements, documents and other instruments, and such certificates or comparable documents of
public officials and of officers and representatives of the Company, and have made such inquiries of such officers and representatives, as we have deemed
relevant and necessary as a basis for the opinion hereinafter set forth.

In such examination, we have assumed the genuineness of all signatures, the legal capacity of all natural persons, the authenticity of all documents
submitted to us as originals, the conformity to original documents of all documents submitted to us as certified, conformed or photostatic copies, and the
authenticity of the originals of such latter documents. As to all questions of fact material to this opinion that have not been independently established, we
have relied upon certificates or comparable documents of officers and representatives of the Company.
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We have also assumed that (i) the Registration Statement and any amendments thereto (including any post-effective amendments) will have become
effective and comply with all applicable laws and no stop order suspending the Registration Statement’s effectiveness will have been issued and remain in
effect, in each case, at the time the Shares are offered or issued as contemplated by the Registration Statement, (ii) a prospectus supplement will have been
prepared and filed with the Commission describing the Shares offered thereby and will at all relevant times comply with all applicable laws, (iii) the
Company has timely filed all necessary reports pursuant to the Securities Exchange Act of 1934, as amended, which are incorporated into the Registration
Statement by reference, (iv) all Exchange Shares will be issued, offered and sold and all Outstanding Shares will be offered and sold in compliance with
applicable federal and state securities laws and in the manner stated in the Registration Statement and the appropriate prospectus supplement, (v) a
definitive purchase, underwriting or similar agreement and any other necessary agreement, instrument or document with respect to any Shares will have
been duly authorized and validly executed and delivered by the Company and the other party or parties thereto, and (vi) any Shares issuable upon
conversion, exercise or exchange of any Shares being offered or issued will be duly authorized and, if appropriate, reserved for issuance upon such
conversion, exercise or exchange.

Based on the foregoing, and subject to the qualifications stated herein, we are of the opinion that (i) the Outstanding Shares are validly issued, fully paid
and non-assessable and (ii) the Exchange Shares, when issued upon exchange of Units in accordance with the Exchange Agreement and the Certificate of
Incorporation, will be validly issued, fully paid and non-assessable.

The opinion expressed herein is limited to the corporate laws of the State of Delaware and we express no opinion as to the effect on the matters covered by
this letter of the laws of any other jurisdiction.

We hereby consent to the use of this letter as an exhibit to the Registration Statement and to any and all references to our firm under the caption “Legal
Matters” in the prospectus which is a part of the Registration Statement. In giving such consent we do not hereby admit that we are in the category of
persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission.

Very truly yours,

/s/ Weil, Gotshal & Manges LLP



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 27, 2018, relating to the
consolidated and combined financial statements of PJT Partners Inc. and subsidiaries (the “Company”), and the effectiveness of the Company’s internal
control over financial reporting appearing in the Annual Report on Form 10-K of PJT Partners Inc. for the year ended December 31, 2017, and to the
reference to us under the heading “Experts” in the Prospectus, which is part of this Registration Statement.
 
/s/ DELOITTE & TOUCHE LLP

New York, New York
November 21, 2018



Exhibit 23.2

CONSENT OF INDEPENDENT AUDITORS

We hereby consent to the use in this Registration Statement on Form S-3 of PJT Partners Inc. of our report dated March 30, 2018, relating to the
consolidated financial statements of CamberView Partners, LLC, and subsidiaries, which appear in the Current Report on Form 8-K/A of PJT Partners Inc.
filed on November 21, 2018. We also consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ BPM LLP

San Francisco, California
November 21, 2018
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