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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

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

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

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

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

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

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

(Check one):
Large accelerated filer Accelerated filer
Non-accelerated filer Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised accounting standards provided pursuant to Section 7(a)(2)(B) of
Securities Act.

CALCULATION OF REGISTRATION FEE

Title of Each Class of Amount Proposed Proposed Amount of
Securities to Be Registered to Be Maximum Maximum Registration Fee
Registered (1) Offering Price Aggregate
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Per Unit (2) Offering Price (2)
Class A common stock, par value $0.01 per
share 1,420,807 $45.50 $64,646,718.50 $7,835.18

(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 high and low per share prices of Class A common stock of PJT Partners Inc. as
reported on the New York Stock Exchange on November 15, 2018.
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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, wus and our referto 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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FORWARD-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 simile

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 PARTNERS 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 FACTORS

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 PROCEEDS

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 SECURITYHOLDERS

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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PJT Holdings Inc. Partnership

Shares of Class A Common Stock Units
Percentage Percentage
of Percentage of
Percentage Betdisi HiyeficiNigmber of BetdisiHbneficially
Number of OwnddwnedBendfikisdIBeneficially Ownddwned

Benefi¢iddlys Beneficialfaximum uponupon Owned Owned Maximunupon upon
Owned as Owned  Offere€ompletiopletion as as Offer€idbmjfletiopletion

Name of Selling of as of Pursuant of of of of Pursuant of of
October 20ctober 29, to this this an Octobef29¢ber 29, to this this an

Securityholders(1) 2018 2018  ProspectuOfferidffering 2018 2018 ProspectOfferidffering

CC CVP Partners Holdings,

L.L.C.(2) 1,311,725 59% 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 i 1,266 % % %
Peter Clapman 1,572 * 1,572 %o Y% %
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 1,
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 FEDERAL 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.

10
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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.

11

Table of Contents 17



Edgar Filing: PJT Partners Inc. - Form S-3ASR

Table of Conten

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

(i) 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.

12
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DESCRIPTION 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 ourcompany refer to PJT Partners Inc
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 L'TIP 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
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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. Raff