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Risk Factor Summary The principal risks and uncertainties affecting our business include (but are not limited to) the following:

changing global-eeonomie;-bustness-and-market conditions ; the Company' s ability to execute on its growth initiatives,
business strategles or operating plans; the Company' s ab1hty to successfully identify, recruit, develop and retain talent ;

the Company' s dependence on its fee- paying clients and fluctuating ability-to-retain-and-sueeessfullytdentify;reeraitand
develop-talentthe-high-volatitity-of the-Company'-srevenues from as-aresult-of-its non- exclusive, engagement- by-
engagement business model ane-; the high volatility of the Company' s revenue as a result of its reliance on advisory fees that
are largely contingent on the completion of events which may be out of its control; the Company' s ability to appropriately
manage conflicts of interest and tax and other regulatory factors relevant to the Company' s business , including actual,
potential or peIcen ed conflicts of mtelest and othe1 factors that may damag,e its business and reputation; the-Company-s
substantial litigation risks in the financial services
industry; Cybersecurlty and other opemtlondl risks; extensne reeuldtlon of the corporate advisory industry and U. S. and foreign
regulatory developments relating to, among other things, financial institutions and markets, government oversight, fiscal and tax

policy and laws tineluding-the-treatmentofearriedinteresty; and other risks and uncertainties described below. Risks Related to
Our Busmess etueChangmg market condltlons can adversely affect our busmess in ﬁwbjeeﬁoflsles—a-rts&ng—frem

could materlally reduce hetgh-teﬂ—t-he-rmpaet—e-ﬁeﬂe—erour revenue ﬂaefe—e-ﬁﬂ&e—e&reﬁﬂslefaeteﬁ—deseﬂbed—heretﬂ— As a
financial services firm, we are materially affected by conditions in the global financial markets and economic conditions
throughout the world. eendittons-threnghoutthe-world—Financial markets and economic conditions can be negatively impacted
by many factors beyond our control,such as the inability to access credit markets,rising interest rates or inflation, pandemie
pandemics ,terrorism,international hostilities,including the current hostilities between Russia and Ukraine and the conflict
between Israel and Hamas ,political uncertainty,uncertainty in U.S.federal fiscal,monetary,tax or regulatory policy and the
fiscal,monetary,tax or regulatory policy of foreign governments and the timing and nature of such reform.For example,our
revenue is related to the volume and value of the transactions in which we are involved. Puring-periods-During periods of
unfavorable market or economic eenditionstnehding-enrrentmarketconditions, the volume and value of M & A and-eapitat
markets-transactions may decrease, thereby reducing the demand for our M & A and-finaneing-and-eapital-selutions-advisory

services and increasing price competition among financial services companies seeking such engagements. Numerous—faetors-We
may face a similar reduction in demand for our M & A services when the prices of certain commodities,including oil,are
suppressed or experience volatility for an extended period of time.In addition,during periods of strong market and economic
conditions,the volume and value of other advisory services,including recapitalization and restructuring transactions,may
decrease,thereby reducing demand for those services on our platform and increasing price competition among financial services
companies seeking such engagements.Our results of operations could be adversely affected by any such reduction in the volume
or value of such advisory transactions.Revenue improvements in our M & A practice in strong economic conditions could be
offset in whole or in part by any related to-pablie-health-erises-revenue declines in such other areas. Further , swhieh-in the
period following an economic downturn, the volume and value of M & A transactions typically take time to recover and
lag behind a recovery in market and economic conditions. These trends arc cyclical in nature and subject to periodic
reversal. Furthermore, rapid increases in equity valuations and market volatility can negatively impact M & A activity.
Our clients engaging in M & A transactions often rely on access to the credit and / or equity markets to finance such
transactions. The uncertain availability of credit and the volatility of equity markets can adversely affect the size,
volume, timing and ability of our clients to successfully complete M & A transactions and adversely affect our adv1s0ry
business. Market volatility also beyond-affects our
impaetand-reeovery-and-clients’ ability and willingness to engage in stock- for- stock tra-nsaet—transactlons Changes na
sustained-uneertairenvironmentmarket and economic conditions can also impact other aspects of our business in different
ways. For example , our profitability may aise-be adversely affected by our fixed costs and the possibility that we would
be unable to scale back other costs within a time frame sufficient to match any decreases in revenue relating to changes
in market and economic conditions. While we operate in North America and Europe, our operations in the United States
have historically provided most of our revenues an-and adverse-impaet-earnings. Consequently, our revenues and
profitability are particularly affected by market conditions in the United States. We may be unable to execute on our
growth initiatives, business strategies or ;reventes-and-operating results-plans . We are executing on a number Our-ability
te—ret&m—keyefﬁp{eyeeﬁs—erme&kte—&re—s-ueeess—ot growth initiatives, strategies and operating plans designed to enhance
our business. Our-futare-steeess-depends o-a-5ttb degree The ant1c1pated benefits from these efforts are based on ot
ability-several assumptlons that may prove to be maccurate eta dp A 11
our-working-partners- However-Moreover , we may not be able to Sﬁeeessful-successfully tn—complete these growth
initiatives, strategies and operating plans and realize all ou or any of efforts-toretain-the required-personnelas-the-matrket
expected benefits, including growth targets and margin expansion, we expect to achieve for-- or it guatified-advisory




some or all of the expected benefits. These
factors 1nclude, among others. delays in the antlclpated tlmmg of activities related to such growth initiatives, strategies
and operatlng planS° dlfflculty in competmg in certain 1ndustr1es, product areas and geographies in which we have less

; attal-experience than others; negative attention from any

falled 1n1t1at1ves, and mcreased e*peﬁ-tse—aﬁd—h&ve—sffeﬁg—felﬂﬁeﬂsh—rps—%&fh—etﬂ“ or unexpected costs in 1mplement1ng
adﬂsefyheheﬂts—z*s—a—fest&t—t{&e—less—e-ﬂthese efforts D tona

ablhty to successfully identify, recruit ane-, develop and retain talent and will require us to commit dddmondl resources. We
have experienced significant growth over the past several years, which may be difficult to sustain at the same rate. Our business
objectives are dependent, in part, on our ability to further grow our business to gain benefits related to scale. In addition, our
business involves the delivery of professional services and is largely dependent on the talents and efforts of highly skilled
individuals. Accordingly, our future growth will depend on, among other things, our ability to successfully identify and recruit
individuals to join our Company. It typically takes time for these professionals to become profitable and effective. During that
time, we may incur significant expenses and expend significant time and resources toward training, integration and business
development aimed at developing this new talent. If we are unable to recruit and develop such professionals, we will not be able
to implement our growth strategy and gain benefits related to scale, and our financial results could be materially adversely
affected. In addition, sustaining growth will require us to commit additional management, operational and financial resources
and to maintain appropriate operational and financial systems to adequately support expansion, especially in instances when we
open new offices that may requne dddmondl resources before they become profmble -See—R—tsks—Reh}ted—te—eﬂ-PB‘ustﬂess—

manage our expanding operations eﬂectlvely, and any failure to do so could materially adversely dﬂect our ability to grow
revenue and control our expenses. Furthermore, we have grown, and in the future we may continue to grow, by strategic
investment or acquisition, which would expose us to numerous risks and uncertainties similar to those of hiring and developing
our current professionals. Additionally, there are challenges related to integrating a large number of personnel into our global
organization and ensuring a proper cultural fit. Management and other existing personnel have spent, and may in the future
spend, considerable time and resources working to integrate any acquired business or strategic investment, which may distract
them from other business operations. be-tnable-Our ability to implementsuccessfully operate or-our enferee-adeguate
restrietive-eovenants-business will depend largely upon the efforts of certain key personnel .including nenr—eempetitton
afraﬂgeﬂ&eﬂts—due—te—}egal-the key personnel of PWP The loss of such key personnel could adversely affect the operatlons
and profitability of y y
our business seﬂ-ter—pfefessteﬂa-}s— Ou1 ability to successfully operate our busmess Wlll depend upon the efforts of celtam key
personnel,including key personnel of PWP.The unexpected loss of key personnel may adversely affect our operations and
profitability.In addition,our future success depends in part on our ability to identify and retain key personnel to succeed senior
management.Furthermore,while we have closely scrutinized the skills,abilities and qualifications of the key personnel,our
assessment may not prove to be correct.If such personnel do not possess the skills,qualifications or abilities we expect or those
necessary to manage a public company,the operations and profitability of our business may be negatively impacted . Our
inability to successfully identify, consummate and integrate strategic transactions , such as joint ventures, strategic investments
and acquisitions , may result in additional risks and uncertainties in our business. In addition to recruiting and internal
promotions, we may grow our business through strategic transactions, including joint ventures, strategic investments or
acquisitions. We regularly evaluate opportunities to acquire other businesses. Unless and until acquisitions of other businesses
generate meaningful revenues, the purchase prices or consideration we pay to acquire such businesses could have a material
adverse effect on our business, financial condition and results of operations. If we acquire a business, we may be unable to




manage it profitably or successfully integrate its operations with our own. Additionally, acquisitions may have “ earn- out ”
provisions that could result in large costs after the closing of the acquisition, some or all of which could be dilutive of the
holders of our Class A common stock. Moreover, we may be unable to realize the financial, operational, and other benefits we
anticipate from acqui%itioni Competition for future acquisition opportunities in our markets could increase the price we pay for
businesses we acquire and could reduce the number of potentral acqursrtron targeti Further acqursrtrons may involve a number
of %pecral legal regulatory, financial and bu%rne%i rlski : 7P

pfe-ﬁ-t&bi-l-rﬁ'— lf we are unable to %ucce%%fully manage the%e rlski we will not be able to nnplement our growth qtrategy, which
could ultimately materially adversely affect our business, financial condition and results of operations. In the case of any joint
ventures...... market conditions in the United States. Our revenue in any given period is dependent on the number of fee- paying
clients in such period, and a significant reduction in the number of fee- paying clients in any given period could reduce our
revenue and adversely affect our operating results in such period. Our revenue in any given period is dependent on the number
of fee- paying clients in such period. For the year ended December 31, 2023, we earned revenues from 202 advisory clients,
123 of which generated fees equal to or greater than $ 1. 0 million. For the year ended December 31, 2022 -we earned
revenues from 200 advrsory clients, 127 of which generated fee% equal to or greater than $ 1. 0 million. For the year ended

equal to or greater than $ l 0 mrlhon We may lose chents asa reqult of the sale or merger ofa client, a change in a Chent s
senior management, competition from other financial advisors and financial institutions and other causes. A significant
reduction in the number of fee- paying clients in any given period could reduce our revenue and adversely affect our operating
results for such period. There was no individual client that accounted for more than 10 % of aggregate revenues for the years
ended December 31, 2023, 2022, and 2021 ;and20628-. In addition, the composition of the group comprising our largest clients
varies significantly from year to year, and a relatively small number of clients may account for a significant portion of our
revenues in any given period. As a result, our business, financial condition, results of operations and liquidity may be
significantly affected by the loss of a relatively small number of mandates or the failure of a relatively small number of
assignments to be completed. We have recorded operating losses in the past and may experience operating losses in the future.
For the years ended December 31, 2023 and 2022 and-2620-, we recorded operating losses of $ 115. 1 million and $ 47. 7
milienand-$14—-6-million, respectively. These operating losses were largely due to the amortization of the-equity- based
compensation awards granted by Professional Partners, which have no economic impact on PWP or PWP OpCo —Fhe-vesting-,
and the amortization of equity - based compensation awards granted in connection with the Business Combination . These
awards have been and will be recorded as equity- based compensation expense at PWP OpCo fer-pursuant to U. S. GAAP
aeeotntitg-purpeses-. We did not record an operating loss for the year ended December 31, 2021. We need to continue to
compensate personnel competitively in order to continue building our business and as a result, we may again experience
operating losses in future periods. Substantially all of our revenue is derived from advisory fees, including fees that are largely
contingent upon the completion of events which may be out of our control, such as the completion of a transaction and, as a
result, our revenue and profits are highly volatile on a quarterly basis. Our revenue and profits can be highly volatile. Unlike
diversified investment banks, which generate revenues from commercial lending, securities trading and retail banking, or other
advisory firms, which have asset management and other recurring revenue businesses, our generation of revenues from sources
other than advisory fees is minimal. Our advisory fees are generally derived from a limited number of engagements that
generate significant fees contingent on key transaction milestones, the timing and conditions of which are outside of our control.
We expect that we will continue to rely on advisory fees for most of our revenue for the foreseeable future. Accordingly, a
decline in our advisory engagements or the market for advisory services would adversely affect our business. In addition, our
financial results will likely fluctuate from quarter to quarter based on the timing of when fees are earned, and high levels of
revenue in one quarter will not nece%sarrly be predictive of continued hrgh levels of revenue in future perrods Inseme-eases;for

qttaﬁer——te——quaﬁer—fesu-l-ts—Becauqe In many cases revenues are not recognrzed untrl the %ucce%sful consummation of the
underlying transaction, our revenue is highly dependent on market conditions and the decisions and actions of our clients,
interested third parties and governmental authorities. For example, we may be engaged by a client in connection with a sale or
divestiture, but the transaction may not occur or be consummated because, among other things, anticipated bidders may not
materialize, no bidder is prepared to pay our client' s price or because our client' s business experiences unexpected operating or
financial problems. We may be engaged by a client in connection with an acquisition, but the transaction may not occur or be
consummated for a number of reasons, including because our client may not be the winning bidder, failure to agree upon final



terms with the counterparty, failure to obtain necessary regulatory consents or board or stockholder approvals, failure to secure
necessary financing, adverse market conditions or because the target' s business experiences unexpected operating or financial
problems. Additionally, a client may not receive bids acceptable to it in connection with a restructuring transaction or may not
be able to restructure its operations or indebtedness due to a failure to reach an agreement with its principal creditors or the
court. In such circumstances, we often do not receive advisory fees, despite having devoted considerable resources to these
transactions. Our-In addition, our engagements are often singular in nature and do not provide for subsequent engagements,

which could cause our revenues to fluctuate mdtendlly from penod to perlod We—epef&te—m—a—h—rgh-}y—eefﬂpeﬁtwe-eﬂﬁrefm‘teﬂf

mdlcmve of high acthlty levels in the next- succeeding or any future penod dnd the suceessful completlon of a previous
engagement does not guarantee that we will be engaged by the same client in the future on the same terms or at all. Gur-elents

Further, we have in the past and may in the future be-unable-to-payus-for-ourserviees—We-face the risk that eut-certain

clients may not have the financial resources to pay our agreed- upon advisery-fees rineluding-inthe-bankruptey-orinsolveney
eontext- Certaln Fuﬁ-her—eﬂr—chents -rﬂe-l-ude—eeﬁrpames—t-h&t—have—had-&ﬂd-may also fromrtime-to-time-eneounter-finanetat

v-be unwilling erunable-to pay our invetees-fees in

whole or in part ﬂ%e—wdrnm*—eeurse—e-ﬁbusmess— in Wthh eeﬂ}d—advefsebf—&ffeeﬁeﬂeeﬁeﬂs-ef—befh-case we may have to
incur significant costs to bring legal action to enforce our aceounts-reeetvable-and-unbilled-serviees-engagement agreements

to obtaln such fees On occasion, some of our clients hav e entered bdnkluptcy, which has prevented us from collectmg

be—stteeessfu-l—lf the number of debt defaults, bdnkluptmes or othel factors affectms_ demand for our reC'lpltallZdthIl and
restructuring advisory services declines, our business related to such services could suffer. We provide various financial
recapitalization and restructuring and related advice to companies in financial distress or to their creditors or other stakeholders.
A number of factors affect demand for these advisory services, including general economic conditions, the availability and cost
of debt and equity financing, governmental policy and changes to laws, rules and regulations, including those that protect
creditors. In addition, providing recapitalization and restructuring advisory services entails the risk that the transaction will be
unsuccessful or take considerable time and can be subject to a bankruptcy court' s authority to disallow or discount our fees in
certain circumstances, including after payment of our fees. If the number of debt defaults, bankruptcies or other factors affecting
demand for our advisory services related to recapitalization and restructuring activity declines, our business could be adversely
affected. Our failure to deal appropriately with actual, potential or perceived conflicts of interest could damage our reputation
and materially adversely affect our business. We confront actual, potential or perceived conflicts of interest in our business.

Approprlately 1dent1fy1ng -Fer—msfa—nee—we—faee—t-he—pessrb&rty—e-ﬁaﬁ—and managmg actual, potenml or perceived eenfliet
. is complex fer—beeemes)

we—may—&et—fer—saeh—eheﬂts—rP&H-Sﬂeh—eheﬁts—&gfee

’ : : it . Accordingly rreachof
these—s-r&t&t-teﬁs— we f"lce the risk that our eﬂﬂ‘eﬂt—pOllCICS controls dnd procedures de—may not timely identify ;diselese-or
appropriately manage such conflicts of interest. If frraddition;-we frequently-eome-into-pessesstor-fail, or appear to fail, to

timely identify or appropriately manage one or more potential or actual conflicts of materialnon—publie-information-and
other-eonfidentiabnformattorrinterest, we could face client dissatisfaction, damage to our reputation, or regulatory or

legal risk. Regulatory scrutiny of, or litigation in connection with eur-advisery-engagements-, conflicts and-etrpossesston-of
interest could have a elient~s-material adverse effect non— on —publie-information-our reputation which could materially
adversely affect place-restrietions-onrour-other-operations-or-our engagements-business in a number of ways, including as a
result of a reluctance of some potential clients and counterparties to do business with us . Further, certain members of our
management team oversee or are otherwise involved in PWP Capital Holdings LP’ s (“ PWP Capital ) asset management
business or other businesses, which could divert their time and attention away from running our advisory business and create, or
appear to create, potential conflicts of interest when they are faced with decisions that could have different implications for us
and PWP Cdpltdl s asset mdnagement busmess or other busmesses thdt they may manage or 0therw1se be 1nvolved with. We




-Pel-ieies—eeﬂtfe}s—aﬁd-pfeeed&fes—ﬂ&at—we—nnplement or may be requrred to nnplernent addltlonal policies, controls and

procedures to address additional regulatory requirements, including as a result of additional foreign jurisdictions in which we
operate, or to mitigate actual or potential conflicts of interest, may-which could limit our activities, result in increased costs 4,
including for additional personnel and infrastructure and information technology improvements , +imit-otr— or aetivities;-and

reduce the posrtrve synergres that we seek to cultivate across our busrnesses —Geﬁﬂ-tets—may—&kse—aﬂse—rﬁet&adﬂseﬁ—busfness

. Employee

mrsconduct Wthh is difficult to detect and deter, and other labor- related issues could harm us by impairing our ability to attract
and reta1n clients and talent and by subJ ectrng us to legal habrhty and reputatronal harm There haw‘e—been—a—nt&nber—e-ﬂﬂngh-ly-

is a risk that our employees Could engage in mrsconduct that would adversely affect our busrness For example our busrness
often requires that we deal with confidential matters of great significance to our clients. If our employees were to improperly use
or disclose confidential information provided by our clients, we could be subject to legal sanctions and suffer serious harm to
our reputation, financial position, current client relationships and ability to attract future clients. In addition, our financial
professionals and other employees are responsible for following proper measures to maintain the confidentiality of information
we hold. If an employee' s failure to do so results in the improper release of confidential information, we could be subject to
reputational harm and legal liability, which could impair our ability to attract and retain clients and / or personnel and in turn
materially adversely affect our business. We also face the risk that our employees engage in work place misconduct, such as
sexual harassment or discrimination, despite our implementation of policies and training to prevent and detect misconduct. In
addition to impairing our ability to attract and retain clients, such misconduct may also impair our ability to attract and retain
talent resulting in a materially adverse effect on our business. Furthermore, as we continue to increase the size of our workforce,
the risk of potential employment- related claims will also increase. As such, we may be subject to legal proceedings related to
employment matters including, but not limited to, discrimination, harassment (sexual or otherwise), wrongful termination and
local, state or federal labor law violations. It is not always possible to deter employee misconduct, and the precautions we take to
detect and prevent misconduct may not be effective in all cases. If our employees engage in misconduct or fail to follow
appropriate security measures, our business could be materially adversely affected. The U. S. Department of Justice and the SEC
continue to devote significant resources to the enforcement of the FCPA. In addition, the H&-U. K. and other jurisdictions have
significantly expanded the reach of their anti- bribery laws. While we have developed and implemented policies and procedures
that we believe are reasonably designed to ensure compliance by us and our personnel with the applicable laws, such policies
and procedures may not be effective in all instances to prevent violations. Any determination that we have violated the FCPA or
other applicable anti- corruption laws could subject us to, among other things, reputational damage, regulatory enforcement,
civil and criminal penalties, material fines, profit disgorgement, injunctions on future conduct, securities litigation and / or a
general loss of client or 1nvest0r conﬂdence any one of Wthh could adversely affect our busrness pfes-peets,—ﬁﬂaﬂeia-l—pesﬁ-ten

-Paft—l—l-tena—l—Bﬂsmess—Regu-}&t-teﬂLWe may face darnage to our professronal reputatron if our services are not regarded

as satisfactory or for other reasons. As an advisory service firm, we depend to a large extent on our relationships with our clients
and reputation for integrity and high caliber professional services to attract and retain clients. Our ability to secure new
engagements is substantially dependent on our reputation and the individual reputations of our financial professionals. Any
factor that diminishes our reputation or that of our financial professionals, including not meeting client expectations or actual or
alleged misconduct by our financial professionals, including misuse of confidential information or mishandling actual or
perceived conflicts, could make it substantially more difficult for us to attract new engagements and clients or retain existing
clients. As a result, if a client is not satrsﬁed with our servrces it may be more darnagrng in our ﬁeld of business than i in other
busrness fields - ea y W ; ; ;

ay-not-alwa p y . In add1t10n we may face reputatronal damage
from, among other thrngs lrtrgatron against us, actual or percerved conflicts of interest, our failure to protect confidential
information and / or breaches of our cybersecurity protections or other inappropriate disclosure of confidential information,
including inadvertent disclosures. We face strong competition from other financial advisory firms, many of which have the
ability to offer clients a wider range of products and services than those we can offer, which could cause us to lose engagements
to competitors, fail to win advisory mandates and subject us to pricing pressures that could materially adversely affect our
revenue and profitability. The financial services industry is intensely competitive, highly fragmented and subject to rapid change
and we expect it to remain so. Our competitors are other investment banking and financial advisory firms. We compete on both
a global and a regional basis, and on the basis of a number of factors, including depth of client relationships, industry
knowledge, transaction execution skills, our range of products and services, innovation, reputation and price. In addition, in our
business there are usually no long- term contracted sources of revenue. Each revenue generating engagement typically is
separately solicited, awarded and negotiated. We have experienced nterise-competition in obtaining advisory mandates trrreeent
years-, including with respect to pricing, and we may experience further pricing pressures in our business in the future as some
of our competitors may seek to obtain increased market share by reducing fees. Our competitors include large financial
institutions, many of which have far greater ﬁnancral and other resources than we do aﬁd—mﬂ-r-ke-Unllke us, these large
ﬁnanc1al institutions have the abrhty to® AW z 0




enhanee-theireompetitive-posttion—They-alsoregutarty-support investment banking, including financial advisory services, with

commercial lending and other financial services and products we do not offer in an effort to gain market share ;%hiek-. This
may puts— put us at a competitive disadvantage and could result in pricing pressures or loss of opportunities, which could
materlally ddversely affect our revenue and prohtablhty These larger and better capltahzed competltom may also be better able

number of 1ndependent investment banks thdt oﬁer 1ndependent advisory services. Thele are relatlvely few barriers to entry
impeding the launch of new financial advisory firms, including a relatively low cost of entering this business, and the success of
new entrants into our lines of business, including major banks and other financial institutions, have resulted in increased
competition. As these independent firms or new entrants into the market seek to gain market share there could be pricing
pressures, which would adversely affect our revenues and earnings. If we are unable to compete successfully with our existing
competitors or with any new competitors, we will not be able to implement our growth strategy, which ultimately could
materially adversely affect our business ;. As a member of the financial eendition-and-results-ofoperations-services industry,
we face substantial litigation risks . Geedwi-Our business is subject to various U. S. and international laws and
regulations that could lead to enforcement actions, fines, civil or criminal penalties or the assertion of litigation claims
and damages. In addltlon, 1mproper conduct by our employees, agents or other related parties intangtbte-assetsrepresenta
step ould damage our reputation and / have-a-material-adverse
ef-feet—eﬁ—etuh or buerness—ﬁnanet&l—eeﬂd-r&eﬁ—&nd-lead to lltlgatlon or legal proceedings that could results— result in civil of
; or crlmlnal penaltles ﬁsseﬁ—a-nd—te’fa-}ed—ifr

earrying-ameountofthese-assets-may not be reeeverable-economical to defend against such matters and / or our legal strategy
may not ultimately result in us prevailing in a matter.Such events could lead to an adverse impact on our financial condition or
results of operations.Our role as advisor to our clients on important transactions involves complex analysis and the exercise of
professional judgment,including rendering “ fairness opinions ” in connection with mergers and other transactions.Our activities
may subject us to the risk of significant legal liabilities to our clients and affected third parties,including shareholders of our
clients who could bring securities class actions against us.In recent years,the volume of claims and amount of damages claimed
1n litigation and 1egu1at01y proceedlngs against hnancml serwces Companles have been increasing 5~ These risks often eveﬂts-ef

assets-may be impaired

dlfﬁcult to assess or quantlfy and their ex1stence and magnltude often remain unknown for substantlal periods of time.
From time to time, we act as an underwriter in public offerings and other distributions of securities . Legal-Proceedings™
inehided-elsewhere-Therefore,we are subject to risks associated with underwriting activity,including liability for material
misstatements or omissions in thisFerm10-I-prospectuses and other offering documents relating to offerings we

underwrlte Mefeever—ln such cases , any 1ndemn1ﬁcat10n prov1s1ons jadietalserutiny-and-eritieisarofinvestment-banker
viees-in atitigated-transactiorreoutd-the applicable
underwrltlng agreement may not be avallable to us or efﬁeized—by—a—eeuﬁ—"l:hese—ﬂsks-efteﬂ—may not be drfﬁeu-l-t—sufﬁclent
to protect us against losses arising from such liability 4 antify-a i-exister
unknown-for-substantial-pertods-of-time- Our engagements typlcally mclude broad indemnities from our chents and provisions
to limit our exposure to legal claims relating to our services,but these provisions may not protect us in all cases,including when
we perform below our agreed standard of care or a client does not have the financial capacity to pay for its obligations under any
such indemnity.As a result,we may incur significant legal expenses in defending against or settling litigation.In addition,we may
not have,and may not in the fatare-ehoose-to-obtain-future pertods-choose to obtain,insurance with respect to any or all potential
claims and,if desirable,we may have to spend a significant amount to adequately insure against these potential claims,and such
insurance coverage may not be available on commercial terms or at all. Substantial legal liability or significant regulatory action
against us or significant criticism by a court of our performance or activities could have material adverse financial effects or
cause swnlhcdnt reputdtlondl harm to us, Wthh could matenally harm our busmess prospects, financial condition and results of

operatlonal rlsks We face various cybersecurlty and other operatlonal r1sks related to our busmess ona d"ly— to- day basis.We
rely heavily on financial,accounting,communication and other information technology systems and the people who operate
them.These systems,including the systems of third parties on whom we rely,may fail to operate properly or become disabled as a



result of tampering or a breach of our or such third parties' network security systems or otherwise,including for reasons
beyond our control.Our clients typically provide us with sensitive and confidential information.We are dependent on
information technology networks and systems to securely process,transmit and store such information and to
communicate among our locations around the world and with our clients,alliance partners and vendors . We may be
unable-subject to exeeunte-attempted security breaches and cyber- attacks and a successful breach could lead to shutdowns
or disruptions of our systems or third- party systems on whlch we rely and potentlal unauthorlzed dlsclosure of sensitive

party network security systems on which we rely could involve attacks that are mtended to obtaln unauthorlzed access to our
proprietary information,destroy data or disable,degrade or sabotage our systems,often through the introduction of computer
viruses and the mounting of cyber- attacks and other means and could originate from a wide variety of sources,including
employees,contractors,foreign governments and other unknown third parties outside the Company.If our or the third- party
systems on which we rely are compromised,do not operate properly or are disabled,we could suffer a disruption of our
business,financial losses,liability to clients,regulatory sanctions and damage to our reputation.In addition,our financial
professionals and other employees are responsible for following proper measures to maintain the confidentiality of information
we hold.If an employee' s failure to do so results in the improper release of confidential information,we could be subject to
reputational harm and legal liability,which could impair our ability to attract and retain clients and in turn materially adversely
affect our business.The increased use of mobile technologies can heighten these and other operational risks.There can be no
assurance that we or the third parties on whom we rely will be able to anticipate,detect or implement effective preventative
measures against frequently changing cyber threats.We operate a business that is highly dependent on information systems and
technology.Any failure to keep accurate books and records can render us liable to disciplinary action by governmental and self-
regulatory authorities,as well as to claims by our clients.We rely on third party service providers for certain aspects of our
business.Any interruption or deterioration in the performance of these third parties or failures of their information systems and
technology could impair our operations,affect our reputation and adversely affect our business.In addition,a disaster or other
business continuity problem,such as a pandemic,other man made or natural disaster or disruption involving electronic
communications or other services used by us or third parties with whom we conduct business,could lead us to experience
operational challenges.Our continued success will depend,in part,on the availability of our personnel and office facilities and the
proper functioning of our computer,software,telecommunications,transaction processing and other related systems and
operations,as well as those of third parties on whom we rely.In particular,we depend on our headquarters in New York
City,where a large number of our personnel are located,for the continued operation of our business.A disaster or a disruption in
the infrastructure that supports our businesses,a disruption involving electronic communications or other services used by us or
third parties with whom we conduct business,or a disruption that directly affects our headquarters or other major offices in
Houston or the U.K.,could have a material adverse impact on our ability to continue to operate our business without
interruption. The incidence and severity of disasters or other business continuity problems are inherently unpredictable,and our
inability to timely and successfully recover could materially disrupt our business and cause material financial loss,regulatory
actions,reputational harm or legal liability.Our international operations are subject to certain risks,which may affect our
revenue.For the years ended December 31,2023,2022 and 2021,we earned approximately 18.2 %,24.3 % and 17.7
%,respectlvely,of our revenues from our 1nternat10nal operatlons We mtend to grow our non- U S busmess,mcludlng

expertise-into ncw regions w1th which we have less famlllarlty and experlence, and this growth is 1mportant to our overall
success. Our international operations carry special financial and business risks, which could include the following:
greater difficulties in managing and staffing foreign operations; language barriers and cultural differences, including the
need to adopt different business practices in different geegraphtes-geographic areas;fluctuations in foreign currency
exchange rates that could adversely affect our results; --unexpected,additional and / or costly changes in trading
policies,regulatory requirements,tariffs and other barriers; -restrictions on travel; =-longer transaction cycles; =-higher operating
costs; =-local labor conditions and regulations; =-adverse consequences or restrictions on the repatriation of earnings; =
potentially adverse tax consequences,such as trapped foreign losses or profits; =potentially less stable political and economic
environments; =-terrorism,international hostilities,war and other civil disturbances or other catastrophic events that reduce
business activity; «different fee structures for our advisory services;and difficulty collecting fees . The-antietpated-benefits
Further, as part of our day- to- day operations outside the United States, we are required to create compensation
programs, employment policies, compliance policies and procedures and other administrative programs that comply
with the laws of multiple countries. We also must communicate and monitor standards and directives across our
geographically dispersed operations. Any payment of distributions, loans or advances to and from our subsidiaries could
be subject to restrictions on or taxation of, dividends or repatriation of earnings under applicable local law, monetary
transfer restrictions, foreign currency exchange regulations in the jurisdictions in which our subsidiaries operate or
other restrictions imposed by current or future agreements, including debt instruments, to which our non- U. S.
subsidiaries may be a party. Our business, financial condition and / or results of operatlons could be adversely impacted,
possibly materially, if we are unable to successfully manage these ¢ 0 b
whieh-would-dimitour-futaregrowth-and other risks of international operatlons If our mternatlonal business increases




relative to our total business,the materialization of these risks could have a material-adverse-more pronounced cffect on our
operating business;finaneial-conditionand-results ef-eperattons-or growth prospects .\We may enter into new lines of business
which may result in additional risks and uncertainties in our business.We currently generate substantially all of our revenue from
advisory engagements.However,we may grow our business by entering into new lines of business.Moreover,we currently derive
a small portion of revenue through equity research -and underwriting and-trading-services conducted through TPH.To the
extent we enter into new lines of business or increase our focus on existing lines of business other than our advisory
engagements,we will face numerous risks and uncertainties,including risks associated with actual or perceived conflicts of
interest because we would no longer be limited to the advisory business,the possibility that we have insufficient expertise to
engage in such activities profitably or without incurring inappropriate amounts of risk,the required investment of capital and
other resources,diversion of management’ s time and attention and the loss of clients due to the perception that we are-netenger
are based-no longer focusing on several-assumptions-our business. We may in the future also invest in companies, including
our clients, or enter into new lines of business, including alongside our clients, employees, officers and directors. To the
extent that we enter into new business lines or we make such investments, we may preve-cover costs and expenses,
including with respect to broken deals. In addition, there can be inaeeurate-no assurances that such investments will be
successful or that we will not lose the entire amount of our investment . Moreover-Further , entry into certain new lines of
business may subject us to new laws and regulations with which we are not familiar, or from which we are currently
exempt, and may lead to increased litigation and regulatory risk. In addition, certain aspects of our cost structure, such
as costs for compensation, occupancy, communication and information technology services, and depreciation and
amortization will be largely fixed, and we may not be able to sueeessfully-eomplete-timely adjust these growth-initiatives;
strategies-atid-costs to match fluctuations in revenue related to our entering into new lines of business. If a new business
generates insufficient revenues or if we are unable to efﬁclently manage our expanded eperaﬂﬂg—operatlons p-l-&ns—aﬂd
feahze—a-l-l-eieour business could Aty STOW :

: G ; adversely attect our epefaﬁeﬁs—results. Because Or-0ur eost-more
ﬁnancnal statements are denommated in U. S. dollars and we receive a portion of er-our takelongerrevenue in other
currencies (including the Euro, pound sterling and Canadian dollars), we are exposed to effeetaate-fluctuations in foreign
currencies. During the years ended December 31, 2023 and 2022, 16. 9 % and 19. 2 %, respectively, of revenue was
denominated in currencies other than we-expeet-the U. S. dollar. In addition , we pay certain of er-our if-eurassamptions
prove-inaeeurate-expenses in such currencies. Additionally , we-will-entering into transactions and holding monetary
assets and liabilities that are not be-able-to-imptement-denominated in the functional currency of our grewthstrategys
foreign subsidiaries exposes the Company to exchange rate fluctuations which ultimately-can result in foreign currency
related transaction gains and losses. An appreciation or depreciation of any of these currencies relative to the U. S. dollar
could materiatty-result in an adversely—- adverse affeetour— or business-beneficial impact , respectively, to our financial
eonditiomrand-results . We have not entered into any transactions to hedge our exposure to these foreign exchange
ﬂuctuatlons through the use of epefaﬁeﬂs-derlvatlve 1nstruments or otherw1se Restncmons in the Credlt A;:reement (as

credlt agreement mth Cadence Bank, N. A. (“ Cadence Banl P 4 =y
Cadenee Bank ddted Novembel 30 2016 (as amended and restated on December 1 1 2018 and as further amended on June

30,2023 , the

50. 0 m11110n unsecured revolving Credlt delllty thdt matures on July 1, 2()25 and contains a number of ugmtlcant covenants
that, among other things, require PWP OpCo and certain of its subsldmrles (the “ Loan Parties ) to maintain (on a consolidated
basis) minimum liquidity levels, a minimum debt service coverage ratio and a maximum leverage ratio and restrict the ability of
the Loan Parties to: =-incur liens; =dispose of assets; =-incur additional indebtedness; --make certain restricted payments; =
engage in business mergers or consolidations; and =-engage in certain transactions with subsidiaries and affiliates. These
restrictions (and similar restrictions under any replacement credit facility) could impair our ability to finance our future
operations or capital needs or engage in other business activities that may be in our interests. The ability of the Loan Parties to
comply with these financial ratios and covenants may be affected by events beyond our control. A breach of the provisions of
the Revolving Credit Facility (or any replacement credit facility) or the inability of any Loan Party to comply with the required
financial ratios or covenants included therein could result in a default thereunder. In the event of any such default, the
administrative agent under the Revolving Credit Facility (or any replacement credit facility) could elect to: =-declare the
commitments of all of the lenders under the Revolving Credit Facility (or any replacement credit facility) to be terminated; and =
declare all outstanding debt, accrued interest and fees to be due and immediately payable | Any such election could have a......



actions, reputational harm or legal liability . We may not be able to generate sufficient cash to service any indebtedness. Our
ability to make scheduled payments on or to refinance any debt obligations, including borrowings under the Revolving Credit
Facility or any replacement credit facility, depends on our financial condition and operating performance. We cannot provide
assurance that we will maintain a level of cash flows from operating activities sufficient to permit us to pay the principal of, and
interest on, any existing or future indebtedness. If our cash flows and capital resources are insufficient to fund any future debt
service obligations, we may be forced to reduce or delay investments and capital expenditures, seek additional capital or
restructure or refinance such indebtedness, and we may not be able to pursue any of these options on commercially reasonable
terms or at all. This could also result in us lowering or eliminating future undeclared dividend payments. Any such transactions
could also involve significant expense and management attention. Our international operations are subject to certain......
financial condition and results of operations. A change in relevant income tax laws, regulations, or treaties, or an adverse
interpretation of these items by tax authorities, could result in an audit adjustment or revaluation of our deferred tax assets that
may cause our effective tax rate and tax liability to be higher than what is currently presented i#+on the Consolidated Statements
of Financial Condition. As part of the process of preparing our consolidated statements of financial condition, we are required to
estimate income taxes in each of the jurisdictions in which we operate. Significant management judgment is required in
determining our provision for income taxes, our deferred tax assets and liabilities, and any valuation allowance recorded against
our deferred tax assets. This process requires us to estimate our actual current tax liability and to assess temporary differences
resulting from differing book versus tax treatment. Our effective tax rate and tax liability is based on the application of current
income tax laws, regulations, and treaties. These laws, regulations, and treaties are complex, and the manner in which they apply
to our facts and circumstances is sometimes open to interpretation. We believe our application of current laws, regulations, and
treaties to be correct and sustainable upon examination by the tax authorities. However, the tax authorities could challenge our
interpretation resulting in additional tax liability or adjustment to our income tax provision that could increase our effective tax
rate. In addition, tax laws, regulations, or treaties enacted in the future may cause us to revalue our net deferred tax assets and
have a material change to our effective tax rate. Our ability to successfully operate our business...... our business may be
negatively impacted. The historical consolidated financial information for periods prior to the Business Combination on June
24,2021 in our filings is not representative of the results we would have achieved as a stand- alone public company and may not
be an appropriate basis for evaluating our potential future results. The historical consolidated financial information for periods
prior to the Business Combination on June 24, 2021 in our filings does not reflect the financial condition, results of operations or
cash flows that we would have achieved as a stand- alone public company during the periods presented or those we will achieve
in the future as a result of (i) the expense allocations for certain support functions that are provided on a centralized basis within
PWP OpCo prior to the separation of our advisory business from the asset management business of PWP OpCo in
February 2019 (the “ PWP Separation ”) , such as expenses for business technology, facilities, legal, finance, human resources
and business development, which are reflected in PWP' s historical consolidated financials and may be higher or lower than the
comparable expenses that it would have actually incurred, or will incur in the future, as a stand- alone company and (ii) the
added costs we expeette-incur as a public company, including costs related to public company reporting, investor relations and
compliance with the Sarbanes- Oxley Act of 2002 (the *“ Sarbanes- Oxley Act ”) . As a result of these matters, among others, it
may be difficult for investors to compare our future results to historical results or to evaluate our relative performance or trends
in our business. Risks Related to Regulation Extensive and evolving regulation of our business and the business of our clients
exposes us to the potential for significant penalties and fines due to compliance failures, increases our costs and may result in
limitations on the manner in which our business is conducted. As a participant in the financial services industry, we are subject
to extensive regulation in the United States and internationally, including regulatory capital and other requirements imposed on
our two SEC- registered broker- dealers, Perella Weinberg Partners LP and TPH Securities. We are subject to regulatory
restrictions and requirements imposed by applicable statutes, regulations and policies in the jurisdictions in which we operate.
U. S. and non- U. S. government agencies and self- regulatory organizations, including the SEC, FINRA and U. S. state
securities commissions, are empowered to enforce the regulatory restrictions and requirements applicable to us and conduct
administrative proceedings that can result in censure, fine, the issuance of cease- and- desist orders or the suspension or
expulsion of a broker- dealer from registration or membership. See~Partt-—Itemt-—Business—Regulation—>The statutes,
regulations and policies to which we are subject may change at any time. Extensive legislation and implementing regulation
affecting the financial services industry continue to be adopted in regions that directly or indirectly affect our business, including
the United States, the U. K., Canada, France and Germany, and the manner in which those laws and related regulations are
applied to our operations is still evolving. For example, in the United States, several states and municipalities, including, but not
limited to, California, Illinois, New York State and New York City have adopted “ pay- to- play ” rules ;which, in addition to
imposing registration and reportlng requlrements limit our ab111ty to charge fees i in connectlon with certaln engagements of our
adv1sory busmess —Fh : : sdietions-tha y y e

erts-of-vartab e raton Hpa b attraetan ati-teten Anyleglslatlveorregulatory
actions and any requlred changes to our busmess operatlons resultlng from such 1eglslat10n and regulations, as well as any
deficiencies in our compliance with such legislation and regulation, could result in significant loss of revenue, limit our ability to
pursue business opportunities in which we might otherwise consider engaging , or otherwise adversely affect our businesses.
Our ability to conduct business and our operating results may also be adversely affected as a result of any new requirements
imposed by, or changes in, the interpretation or enforcement of existing laws and rules by the SEC, FINRA, the FCA, the
Canadian Securities Administrators, CIRO the New-SRO-(formerly HROE)-, the ACPR, the AMF or other U. S. or foreign

governmental regulatory authorities or self- regulatory organizations that regulate financial services firms or supervise financial



markets. In addition, some of our clients or prospective clients may adopt policies that exceed regulatory requirements and
impose additional restrictions affecting their dealings with us. Accordingly, we may incur significant costs, including
comphance costs, to comply with U. S. and mternatronal apphcable %tatutory, regulatory and other requrrements —aﬁd—sueh

btts-rness— New 18W§ or regulatronq or change% in enforcement of exrstrng laws or regulatronq apphcable to our chents may also
adversely affect our business. For example, changes in antitrust enforcement or the focus of the Committee for Foreign
Investment in the United States could affect the level of M & A actrvrty and changes in applicable regulations could restrict the

actrvmes of our clients and their need for the type% of advmory %ervrces that we provrde to them —I-ﬂ—add-rt-teﬁ,—ehanges—m—t-he—way

could rewlt in %anctron@ being levred agarnqt us, 1nclud1ng fines, penaltres judgments, disgorgement, restitution and censures,
suspension or expulsion from a certain jurisdiction, self- regulatory organization or market or the revocation or limitation of
licenses. Failure to comply with applicable laws or regulations could also result in adverse publicity and reputational harm and
could impair executive retention or recruitment. In addition, any changes in the regulatory framework could impose additional
expenses or capital requirements on us, result in limitations on the manner in which our business is conducted, have a material
adverse impact upon our business and financial condition and require substantial attention by senior management. In addition,
our business is subject to periodic examination by various regulatory authorities, and we cannot predict the timing or the
outcome of any such examinations. The cost of compliance with international broker dealer, employment, labor, benefits and tax
regulations may adversely affect our business and hamper our ability to expand internationally. Since we operate our business
both in the United States and internationally, we are subject to many distinct broker dealer, employment, labor, benefits and tax
laws in each country in which we operate, including regulations affecting our employment practices and our relations with our
employees and service providers. In addition, the data privacy and security framework of the European Union £-5-. and the U.
K., the GDPR and the U. K. GDPR, took effect on May 25, 2018. As we engage in significant business in Europe and in the U.
K., we are subject to the GDPR' s requirements. If we are required to comply with new regulations or new interpretations of
existing regulations, or if we are unable to comply with these regulations or interpretations, our business could be adversely
affected or the cost of compliance may make it difficult to expand into new international markets. Additionally, our
competitiveness in international markets may be adversely affected by regulations requiring, among other things, the awarding
of contracts to local contractors, the employment of local CltlZGI’N and / or the purchase of %ervrceq from local bu%rnei%es or
favoring or requrrrng local owner%hrp : v stila A : anyJaws-an stila

-]-rm-rt—etﬁabrl-rty—te—epefate—Rr%ls Related to our Organrzatronal Structure Our only materral assets are our partner%hlp interests in
PWP OpCo and our equity interest in the general partner of PWP OpCo, PWP GP, and we are accordingly dependent upon
distributions from PWP OpCo to pay dividends, taxes, make payments under the TRA (as defined below) and pay other
expenses. We are a holding company, and our only material assets are our partnership interests in PWP OpCo and our equity
interest in PWP GP, the general partner of PWP OpCo. We have no independent means of generating revenue. We are
accordingly dependent upon, and intend to cause PWP OpCo to make, distributions to our partners in an amount sufficient to
cover all applicable taxes payable, other expenses, payments under the TRA (as defined below) , Professional Partners'
indemnification claims with respect to the advisory business and dividends, if any, declared by us. PWP OpCo is generally
prohibited under Delaware law from making a distribution to a partner to the extent that, at the time of the distribution, after
giving effect to the distribution, liabilities of PWP OpCo (with certain exceptions) exceed the fair value of its assets.
Furthermore, certain subsidiaries of PWP OpCo may be subject to similar legal limitations on their ability to make distributions
to PWP OpCo. Moreover, our regulated subsidiaries may be subject to regulatory capital requirements that limit the distributions
that may be made by those subsidiaries. Deterioration in the financial condition, earnings or cash flow of PWP OpCo and its
subsidiaries for any reason could limit or impair its ability to pay such distributions. PWP OpCo' s ability to make distributions




to us will be dependent on our subsidiaries' ability to pay dividends to it. Certain of its subsidiaries are SEC- registered broker-
dealers and subject to regulatory capital requirements, which may restrict their ability to make distributions unless specified
levels of regulatory capital are maintained. To the extent that we require funds and PWP OpCo is restricted from making such
distributions under applicable law or regulation or under the terms of financing arrangements, or is otherwise unable to provide
such funds, our liquidity and financial condition could be materially adversely affected. See~“Partd—Itemt-—Business—
Regulation—>-We are required to pay our ILPs (as defined below) and / or Limited Partners (as defined below) for certain tax
benefits we may claim as a result of the tax basis step- up we received in connection with the Business Combination and related
transactions and that we may receive in connection with subsequent exchanges of PWP OpCo Class A partnership units for cash
or our Class A common stock. In certain circumstances, payments under the TRA (as defined herein) may be accelerated and /
or significantly exceed the actual tax benefits we realize. Our acquisition of PWP OpCo Class A partnership units in connection
with the Business Combination or pursuant to future exchanges of PWP OpCo Class A partnership units for shares of our Class
A common stock or cash, and certain other transactions, have or are expected to result in increases in the tax basis of the assets
of PWP OpCo and other deductions that otherwise would not have been available to us. Such increases in tax basis and other
deductions are expected to reduce the amount of cash tax that we would otherwise have to pay in the future due to increases in
depreciation and amortization deductions (for tax purposes). These increases in tax basis may also decrease gain (or increase
loss) on future dispositions of certain assets of PWP OpCo to the extent the increased tax basis is allocated to those assets. The
IRS may challenge all or part of these tax basis increases, and a court could sustain such a challenge Our -A:t—t-he—Glesmg—we
eﬁ’eefed—l-n’ce—a—tax receivable agreement (the “ TRA ” or ““ Tax Receivable Agreement )
generally provides for payment by us to Investor lerted Partners (the “ ILPs ”

“ILP ”) and certain Partners (as deﬁned therein) (the “ TRA Parties ” and individually, a “ TRA Party ™) of 85 % of the cash
tax savings, if any, in U. S. federal, state, local and foreign income taxes and related interest realized (or deemed realized) in
periods after the Closing as a result of (a) the Business Combination and related transactions, (b) exchanges of interests in PWP
OpCo for cash or stock of the Company and certain other transactions and (c) payments made under the TRA. We expect to
retain the benefit of the remaining 15 % of these cash tax savings. While the actual increase in tax basis, as well as the amount
and timing of any payments under the TRA, will vary depending upon a number of factors, including the timing of exchanges,
the price of shares of our Class A common stock at the time of the exchange, the extent to which such exchanges are taxable,
future tax rates and the amount and timing of our income, we expect that, as a result of the size of the increases in the tax basis
of the tangible and intangible assets of PWP OpCo attributable to our prior and future acquisition of interests in PWP OpCo,
during the expected term of the TRA, the payments that we may make under the TRA could be substantial. The payment
obligation under the TRA is our obligation and not an obligation of PWP OpCo. In addition, although we are not aware of any
issue that would cause the IRS to challenge a tax basis increase or other benefits, the relevant ILPs and / or limited partners of
Professional Partners (“ Limited Partners *”) will not reimburse us for any payments that may previously have been made under

the TRA 1f such basrs increases or other beneﬁts are subsequently dlsallowed —al-fhettg%re*eess—payments—made—te—a-ny—H:lLand—%

sueh—exeess— As a result in certarn cncurnstances we could make payrnents to the relevant ILPs and / or lerted Partners under
the TRA in excess of our cash tax savings. Our ability to achieve benefits from any tax basis increase or other benefits, and the
payments to be made under the TRA, will depend upon a number of factors, as discussed above, including the timing and
amount of our future income. The TRA also provides that, upon a merger, asset sale or other form of business combination or
certain other changes of control, our (or our successor’ s) obligations with respect to exchanged or acquired Class A partnership
units (whether exchanged or acquired before or after such change of control) would be based on certain assumptions, including
that we would have sufficient taxable income to fully utilize the deductions arising from the increased tax deductions and tax
basis and other benefits related to entering into the TRA, that certain loss carryforwards will be used within 15 years, and that
any non- amortizable assets are deemed disposed of at the earlier of (i) when the relevant asset is sold or (ii) within 15 years.
Furthermore, upon a material breach of our obligations under the TRA that is not cured within the time period specified by the
TRA or if, at any time, we elect an early termination of the TRA, we shall pay to each ILP and / or Limited Partner the present
value, discounted at the Secured Overnight Financing HFIBOR(er-areplacementagreed-rate-Rate yplus 366-310 basis points
as of such date, of all tax benefit payments due to such partner as of either the date of delivery of the early termination notice, in
the case of an early termination, or as of the date of such breach, in the case of a material breach. The calculation of payments in
such circumstances would also be based on certain assumptions, including, in addition to those described above with respect to a
change of control, that federal, state, local, and foreign income tax rates will remain the same as those specified for such taxable
year by the Internal Revenue Code of 1986, as amended (the “ Code ™), and other laws on the date of such breach or the early
termination payment, that any non- amortizable assets shall be deemed disposed of within 15 years of the earlier of the basis
adjustment for such asset or the date of breach or delivery of the early termination notice, and that any PWP OpCo Class A
partnership units that have not been exchanged will be deemed exchanged for the market value of our Class A common stock at
the time of termination or material breach. Consequently, it is possible, in the case of a change of control, early termination, or
material breach, that the actual cash tax savings realized by us may be significantly less than the corresponding TRA payments.
PWP OpCo may make distributions of cash to us substantially in excess of the amounts we use to make distributions to our
shareholders and to pay our expenses (including our taxes and payments under the TRA). To the extent we do not distribute such
excess cash as dividends on our Class A common stock, the holders of PWP OpCo Class A partnership units would benefit from
any value attributable to such cash as a result of their ownership of our Class A common stock upon a redemption or exchange
of their PWP OpCo Class A partnership units. Under the amended and restated agreement of limited partnership of PWP OpCo
(the “ PWP OpCo LPA ”), we have the right (through our control of PWP GP, the general partner of PWP OpCo), subject to
applicable law, to determine when distributions will be made to the partners of PWP OpCo and the amount of any such




distributions. If we authorize a distribution, such distribution will be made to the partners of PWP OpCo pro rata in accordance
with their respective ownership of partnership units. In accordance with the PWP OpCo LPA, we intend to use best efforts to
cause PWP OpCo to make sufficient cash distributions to the holders of partnership units of PWP OpCo to fund their tax
obligations in respect of the income of PWP OpCo that is allocated to them. If we accumulate cash received as distributions
from PWP OpCo in excess of the amounts that we need to pay any cash dividends declared by our board of directors, taxes and
other expenses (including payments under the TRA), neither our organizational documents nor the PWP OpCo LPA will require
us to distribute such excess cash to our stockholders. Our board of directors may, in its sole discretion, choose to use such excess
cash for any purpose, including (i) to make additional distributions to the holders of our Class A common stock, (ii) to acquire
additional newly- issued PWP OpCo Class A partnership units, and / or (iii) to repurchase outstanding shares of our Class A
common stock. Unless and until our board of directors chooses, in its sole discretion, to make a distribution to our stockholders,
we will have no obligation to distribute such cash (or other available cash other than any declared dividend) to our stockholders.
No adjustments to the redemption or exchange ratio of PWP OpCo Class A partnership units for shares of our Class A common
stock will be made as a result of either (i) any cash distribution by us or (ii) any cash that we retain and do not distribute to our
shareholders, in each case, to the extent such cash was received pursuant to a pro rata distribution by PWP OpCo. To the extent
we do not distribute such cash as dividends on our Class A common stock or otherwise use such cash as described and instead,
for example, hold such cash balances or lend them to PWP OpCo, this may result in shares of our Class A common stock
increasing in value relative to the PWP OpCo Class A partnership units. The holders of PWP OpCo Units may benefit from any
value attributable to such cash balances or loans to PWP OpCo if they acquire shares of our Class A common stock in exchange
for their Class A partnership units or if we acquire additional PWP OpCo Class A partnership units (whether from PWP OpCo
or from holders of PWP OpCo Class A partnershrp units) at a prrce based on the market price of shares of our Class A common
stock at the time. W : W ; ;

ﬁ%seeuﬂ-t-res—PWP OpCo and PWP Capltal have entered into various arrangements including a master separatron agreement,
which contain cross- indemnification obligations of us and PWP Capital. The master separation agreement that we entered into
with PWP Capital, which holds the former asset management business of PWP OpCo prior to the PWP Separation, provides,
among other things, that PWP Capital generally will indemnify us for losses that we incur relating to, arising out of or resulting
from the business of PWP Capital and any payments with respect to joint liabilities to the extent they exceed 81. 304 % of such
joint liabilities. In addition, we generally will indemnify PWP Capital for losses that PWP Capital incurs relating to our business
and any payments with respect to joint liabilities to the extent they exceed 18. 696 % of such joint liabilities. We may not be able
to recover any or all of the amount of any indemnified losses from PWP Capital should it be financially unable to perform under
its indemnification obligations. In addition, we may be required to make substantial payments under our indemnity obligations to
PWP Capital, which could materially adversely affect our results of operations and the price of our securities. Our Restated
Certificate of Incorporation could prevent us from benefiting from corporate opportunities that might have otherwise been
available to us. Our Restated Certificate of Incorporation, which is subject to the terms and provisions of the Stockholders
Agreement (as defined below), contains provisions related to corporate opportunities that may be of interest to us and our
subsidiaries and Perella Weinberg Partners LLC (*“ Professionals GP ) and Professional Partners and their respective
subsrdlarres It provrdes that Professronal Partners and its subsrdrarres —Pfefessrenais—G-P—aﬁd—tts—subﬁdtaﬂes—Fm:Feeh—Masa%a
and any of their respective affiliates
(excludrng us or any of our subsrdlarres) (collectrvely, the “ PWP Partner Group ) and their respective affiliates will not have
any duty (fiduciary or otherwise) to refrain from engaging, directly or indirectly, in the same or similar business activities or
lines of business as us or any of our subsidiaries or PWP OpCo or any of its subsidiaries and in the event that the PWP Partner
Group acquires knowledge of a potential transaction or matter which may be a corporate opportunity for us or any of our
subsidiaries or PWP OpCo or any of its subsidiaries and the PWP Partner Group or any of their respective affiliates, none of us
or any of our subsidiaries or PWP OpCo or any of its subsidiaries shall have any expectancy in such corporate opportunity and
the PWP Partner Group shall not have any duty to communicate or offer such corporate opportunity to us or any of our
subsidiaries or PWP OpCo or any of its subsidiaries and may pursue such corporate opportunities for themselves or direct such
corporate opportunity to another person, including one of their affiliates, in each case, to the fullest extent permitted by law.
Furthermore, to the fullest extent permitted by law, in the event that any of our directors or officers or a director or officer of any
or our subsidiaries, PWP OpCo or any of its subsidiaries who is also a partner, principal, director, officer, member, manager,
employee, consultant, independent contractor and / or other service provider of any of the PWP Partner Group acquires
knowledge of a potential transaction or matter which may be a corporate opportunity for us or any of our subsidiaries or PWP
OpCo or any of its subsidiaries and the PWP Partner Group or any of their respective affiliates, none of us or any of our




subsidiaries or PWP OpCo or any of its subsidiaries shall have any expectancy in such corporate opportunity unless such
corporate opportunity has expressly been offered to such person in his or her capacity as our director or officer in which case
such opportunity shall belong to us. By becoming our stockholder, you will be deemed to have notice of and have consented to
these provisions of our Restated Certificate of Incorporation. If PWP OpCo were to become a publicly traded partnership taxable
as a corporation for U. S. federal income tax purposes, we and PWP OpCo could be subject to potentially significant tax
inefficiencies, and we would not be able to recover payments previously made by us under the TRA even if the corresponding
tax benefits were subsequently determined to have been unavailable due to such status. We intend to operate such that PWP
OpCo is treated as a partnership for U. S. federal income tax purposes and does not become a publicly traded partnership taxable
as a corporation. A “ publicly traded partnership ™ is a partnership the interests of which are traded on an established securities
market or readily tradable on a secondary market or the substantial equivalent thereof. Under certain circumstances, exchanges
of PWP OpCo Class A partnership units pursuant to the PWP OpCo LPA or other transfers of PWP OpCo units could cause
PWP OpCo to be treated as a corporation. We intend to operate such that transfers of PWP OpCo units will not cause PWP
OpCo to be treated as other than a partnership by providing for limitations on the ability of partners to exchange or otherwise
transfer PWP OpCo units and providing our board of directors and the board of directors of PWP GP with certain rights to
further limit exchanges or other transfers of PWP OpCo units as necessary to maintain the partnership status of PWP OpCo.
However, there can be no assurance that this treatment will be respected. If PWP OpCo were to become a publicly traded
partnership taxable as a corporation for U. S. federal income tax purposes, significant tax inefficiencies could result for us and
PWP OpCo, including as a result of our inability to file a consolidated U. S. federal income tax return with PWP OpCo. In
addition, we may not be able to realize tax benefits covered under the TRA and would not be able to recover any of our
previously made payments under the TRA, even if the corresponding tax benefits (including any claimed increase in the tax
basis of PWP OpCo' s assets) were subsequently determined to have been unavailable. The use of certain of our licensed
trademarks by PWP Capital and its subsidiaries may expose us to reputational harm that could adversely affect our business
should they take actions that damage the brand name. We have licensed to PWP Capital and its subsidiaries the use of certain
trademarks owned by us and our subsidiaries for use in connection with its asset management business that were in use by the
PWP Capital business prior to the PWP Separation. As a result, there is a risk of reputational harm to us if PWP Capital and its
subsidiaries use such trademarks and engage in poor business practices, experience adverse results or otherwise damage the
reputational value of the “ Perella Weinberg Partners ™ or “ Tudor, Pickering, Holt & Co. ” brand names. These risks could
impair our operations, affect our reputation and adversely affect our business. Our voting control is concentrated among the
holders of our Class B- 1 common stock. As a result, the market price of our securities may be materially adversely affected by
such disparate voting rights. VoteCo Professtonat-Professionals Partners-beneficially owns all of the outstanding shares of our
Class B- 1 common stock, representing approximately 96-89 . -8 % of our total voting power, ILPs beneficially own all of the
outstanding shares of our Class B- 2 common stock, representing approximately 0. 4-3 % of our total voting power, and holders
of Class A common stock own shares of our Class A common stock, representing approximately 8-9 . 9 % of our total voting
power (in each case as of December 31, 20222023 ). As long as VoteCo Professtonal-Professionals Partrers-beneficially owns
a majority of our total voting power, it will have the ability, without the consent of the public holders of our Class A common
stock, to elect all of the members of our board of directors and to control our management and affairs. In addition, it will be able
to determine the outcome of matters submitted to a vote of our stockholders for approval and will be able to cause or prevent a
change of control of us. The holders of our Class A common stock and Class B common stock have substantially identical
rights, except that holders of Class A common stock and Class B- 2 common stock are entitled to one vote per share, while
holders of Class B- 1 common stock are entitled to 10 votes per share on all matters to be voted on by stockholders in general.
This differential in the voting rights of our Class B- 1 common stock could adversely affect the market price of our Class A
common stock. VoteCo Professional-Professionals Partrers-" control over us may give rise to actual or perceived conflicts of
interest with the Limited Partners who manage VoteCo Professional-Professionals Partners-. We are controlled by VoteCo
Professional-Professionals Partners-, which is ultimately managed by a committee of Limited Partners that manages
Professionals GP, the general partner of VoteCo Professional-Professionals Partiers-. The interests of the Limited Partners who
manage VoteCo Professional-Professionals Partners-may differ from those of our other stockholders. For example, the Limited
Partners who manage VoteCo Professtonal-Professionals Partners-may have a different tax position from us, which could
influence their decisions regarding whether and when we should dispose of assets or incur new or refinance existing
indebtedness, especially in light of the TRA, and whether and when we should undergo certain changes of control within the
meaning of the TRA or terminate the TRA. In addition, the structuring of future transactions may take into consideration these
tax or other considerations even where no similar benefit would accrue to us. VoteCo Professional-Professionals Partaers-,
which is ultimately managed by a committee of Limited Partners that manages Professionals GP, the general partner of VoteCo
Professional-Professionals Partrers-, holds all outstanding shares of Class B- 1 common stock and thereby control
approximately 968-89 . 78 % of the voting interest in us as of December 31, 2622-2023 . The shares of Class B- 1 common stock
will entitle VoteCo Prefesstonal-Professionals Rartners-to (i) for so long as the condition that Professional Partners or its
Limited Partners as of the date of Closing or its or their respective successors or assigns maintain, directly or indirectly,
ownership of PWP OpCo Class A partnership units that represent at least ten percent (10 %) of our issued and outstanding Class
A common stock (calculated, without duplication, on the basis that all issued and outstanding PWP OpCo Class A partnership
units not held by us or our subsidiaries had been exchanged for our Class A common stock) (the “ Class B Condition ™) is
satisfied, 10 votes per share for each share held of record on all matters submitted to a vote of stockholders and (ii) after the
Class B Condition ceases to be satisfied, one vote per share for each share held of record on all matters submitted to a vote of
stockholders. In addition, we are party to the Stockholders Agreement with VoteCo Prefessionat-Professionals Partners-(the
Stockholders Agreement ”) , pursuant to which, for so long as the Class B Condition is satisfied, VoteCo Prefesstonat



Professionals Partiers-will have certain approval rights over certain transactions, including the right to designate a number of
nominees to our board of directors equal to a majority thereof. For so long as the Class B Condition is no longer satisfied and the
condition that Professional Partners or its Limited Partners as of the date of Closing or its or their respective successors or
assigns maintain, directly or indirectly, ownership of PWP OpCo Class A partnership units that represent at least five percent (5
%) of our issued and outstanding Class A common stock (calculated, without duplication, on the basis that all issued and
outstanding PWP OpCo Class A partnership units not held by us or our subsidiaries had been exchanged for our Class A
common stock) (the ©“ Secondary Class B Condition ”) is satisfied, VoteCo Prefesstonal-Professionals Rartners-will have the
right to designate a number of directors (rounded up to the nearest whole number) equal to one third of our board of directors. As
a result, because the Limited Partners who manage VoteCo Prefessionat-Professionals Partners-have a majority of the voting
power in us through their control of VoteCo Rrefesstonal-Professionals Partners-, and our Restated Certificate of Incorporation
does not provide for cumulative voting, they will have the ability to elect all of the members of our board of directors and
thereby to control our management and affairs, including determinations with respect to acquisitions, dispositions, borrowings,
issuances of our Class A common stock or other securities, and the declaration and payment of dividends. The Limited Partners
who manage VoteCo Professional-Professionals Partrers-arc able to determine the outcome of all matters requiring stockholder
approval and are able to cause or prevent a change of control of us or a change in the composition of our board of directors and
could preclude any unsolicited acquisition of us. The voting power of the Limited Partners who manage VoteCo Professional
Professionals Partrers-could deprive our stockholders of an opportunity to receive a premium for their Class A common stock
as part of a sale of us and might ultimately affect the market price of our Class A common stock. As a result of the control
exercised by the Limited Partners who manage VoteCo Professtonal-Professionals Partrers-over us, none of our agreements
with them have been negotiated on “ arm’ s length ”” terms. We cannot assure you that we would not have received more

favorable terms from an unaffiliated party. Risks Related to Our Securities We-may-be-unable-to-satisfy Nasdag-tisting

sty steoverteeto ombifred-compatry it s oftsby-tsstite
additional-equity-or-eonvertibleseeurities—If our performance does not meet market expectations, the price of our securities may
decline. In addition, fluctuations in the price of our Class A common stock could contribute to the loss of all or part of your
investment. The trading price of our Class A common stock could be volatile and subject to wide fluctuations in response to
various factors, some of which are beyond our control. Any of the factors listed below could have a material adverse effect on
your investment in our Class A common stock and our Class A common stock may trade at prices significantly below the price
you paid for your shares. Factors affecting the trading price of our Class A common stock may include: =-actual or anticipated
fluctuations in our quarterly financial results or the quarterly financial results of companies perceived to be similar to us; =
changes in the market' s expectations about our operating results; «<-our operating results failing to meet market expectations in a
particular period; --changes in financial estimates and recommendations by securities analysts concerning us or the online
automobile sales industry and market in general; --operating and stock price performance of other companies that investors deem
comparable to us; =changes in laws and regulations affecting our business; --commencement of, or involvement in, litigation
involving us; =changes in our capital structure, such as future issuances of securities or the incurrence of additional debt; «the
volume of shares of our Class A common stock available for public sale; «-any significant change in our board or management; «
sales of substantial amounts of Class A common stock by our directors, executive officers or significant stockholders or the
perception that such sales could occur; and --general economic and political conditions such as recessions, interest rates, fuel
prices, international currency fluctuations, international hostilities and acts of war or terrorism. Broad market and industry
factors may depress the market price of our securities irrespective of our operating performance. The stock market in general
and Nasdaq have experienced price and volume fluctuations that have often been unrelated or disproportionate to the operating
performance of the particular companies affected. The trading prices and valuations of these stocks, and of our securities, may
not be predictable. A loss of investor confidence in our market or the stocks of other companies which investors perceive to be
similar to us could depress our stock price regardless of our business, prospects, financial conditions or results of operations. A
decline in the market price of our securities also could adversely affect our ability to issue additional securities and our ability to
obtain additional financing in the future. Our stockholders may be diluted by the future issuance of common stock, preferred
stock or securities convertible or exchangeable into common or preferred stock, in connection with our incentive plans,
acquisitions, capital raises or otherwise. As of December 31, 2822-2023 , we had 1, 500, 000, 000 shares of Class A common
stock authorized, of which 52-57 , 237361 , 247073 had been issued. Our Restated Certificate of Incorporation authorizes us to
issue these shares of common stock and options, rights, warrants and appreciation rights relating to common stock for the
consideration and on the terms and conditions established by our board of directors in its sole discretion, whether in connection
with acquisitions or otherwise. Subject to the exchange procedures and restrictions set forth in the PWP OpCo LPA, and any
other procedures or restrictions imposed by us, holders of PWP OpCo Class A partnership units (other than Perella Weinberg
Partners) may exchange these units for (i) shares of Class A common stock on a one- for- one basis (subject to customary
conversion rate adjustments for stock splits, stock dividends and reclassifications) or (ii) cash from an offering of shares of Class
A common stock (based on the net proceeds received by us for such shares in such offering) with the form of consideration
determined by us. We have reserved approximately 46. 3 million shares of Class A common stock for issuance from time to time



in exchange for PWP OpCo Class A partnership units. We may in the future cause PWP OpCo to issue additional PWP OpCo
Class A partnership units that would also be exchangeable for shares of Class A common stock. Simultaneously with an
exchange by a PWP OpCo unitholder who holds shares of Class B common stock, a number of shares of Class B common stock
held by such unitholder equal to the number of PWP OpCo Class A partnership units exchanged by such unitholder will be
automatically converted into shares of Class A common stock or cash which will be delivered to the exchanging holder (at
Perella Weinberg Partners' option) at a conversion rate of 1: 1000 (or 0. 001). We have reserved approximately 46, 320 shares of
Class A common stock for issuance from time to time in respect of conversion of shares of Class B- 1 or Class B- 2 common
stock into Class A common stock. In the future, we expect to obtain financing or to further increase our capital resources by
issuing additional shares of our capital stock or offering debt or other equity securities, including senior or subordinated notes,
debt securities convertible into equity, or shares of preferred stock. Issuing additional shares of our capital stock, other equity
securities, or securities convertible into equity may dilute the economic and voting rights of our existing stockholders, reduce
the market price of our securities, or both. The amount of cash available per share including for payment of dividends in the
future may also decrease. Debt securities convertible into equity could be subject to adjustments in the conversion ratio pursuant
to which certain events may increase the number of equity securities issuable upon conversion. Preferred stock, if issued, could
have a preference with respect to liquidating distributions or a preference with respect to dividend payments that could limit our
ability to pay dividends to the holders of our Class A common stock. Our decision to issue securities in any future offering will
depend on market conditions and other factors beyond our control, which may adversely affect the amount, timing, or nature of
our future offerings. As a result, holders of our Class A common stock bear the risk that our future offerrngq may reduce the
market prlee of our %ecurme% and dllute thelr percentage owner%hrp e peetation A

our Claqi A common qtoek may reduce the market price of our Claqi A common stock. ln connection with the signing of the
Business Combination Agreement, FinTech Masala Advisors, LLC and FinTech Investor Holdings IV, LLC (together, the
“ Sponsor ) entered into the Sponsor Share Surrender and Share Restriction Agreement, which was amended on May 4, 2021.
Pursuant to the Sponsor Share Surrender and Share Restriction Agreement, as amended, the Founder Shares (as defined below)
and Placement Shares (as defined below) owned by the Sponsor were subject to transfer restrictions for six months following
the closing of the Business Combination and certain of the Founder Shares held by the Sponsor continue to be subject to transfer
restrictions based on certain closing share price thresholds of the Company' s Class A common stock for 20 out of any 30
consecutive trading days. On January 7, 2022, the Sponsor distributed 5, 456, 667 shares of Class A common stock (Founder
Shares and Placement Shares) and 203, 333 warrants to its members (the" Sponsor Distribution"), after which the Sponsor
owned 1, 000, 000 shares of Class A common stock. The 1, 000, 000 shares of Class A common stock retained by the Sponsor
continue to be subject to transfer restrictions until the $ 15 Threshold (as defined herein) is met. 1, 738, 680 of the shares
distributed in the Sponsor Distribution remain subject to transfer restrictions until either the $ 15 Threshold or the $ 17
Threshold (as defined herein), as applicable, is met. We amended and restated the existing registration rights agreement with the
Sponsor by entering into an amended and restated registration rights agreement (the “ Amended and Restated Registration
Rights Agreement ) with the RRA Parties with respect to the shares of our Class A common stock and certain other equity
securities held by the RRA Parties. On July 15, 2021, we filed with the SEC a registration statement pursuant to Rule 415
under the Securities Act, which was amended by post- effective amendment no. 1, filed with the SEC on March 11, 2022,
and post- effective amendment no. 2, filed with the SEC on July 7, 2022 ( as amended, the ©* Shelf Registration Statement )
, pursuantto-Rule-4H-5underthe-SeeuritiesAetregistering the resale of certain shares of our Class A common stock and certain
of our other equity securities held by the RRA Parties, which post- effective amendment no. 2 to the Shelf Registration
Statement became effective on July 26-15 , 2624-2022 . The registration and availability of a significant number of shares of
Class A common stock for trading in the public market may increase the volatility in the price of our Class A common stock or
put significant downward pressure on the price of our Class A common stock. In addition, we may use shares of our Class A
common %toek as Congrderatlon for future acqul%rtlon% which could further dllute our %toekholder% We-may-be-subjeet-to
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femattran “ emerging growth company , as—éeﬁﬁed—m—t-he—}@B—SAet—we may take advantage of certaln exemptlons from
various reportmg requ1rements that are apphcable to other public companies that are not emerglng growth companles —We

eompantes-, ' mCludlng not bemg requlred to obtain an assessment of the effectiveness of our mternal controls over ﬁnan01a1
reporting from our independent registered public accounting firm pursuant to Section 404 of the Sarbanes- Oxley Act, reduced
disclosure obligations regarding executive compensation in our periodic reports and proxy statements, and exemptions from the
requirements of holding a nonbinding advisory vote on executive compensation and stockholder approval of any golden
parachute payments not previously approved. We will cease to be an emerging growth company upon the earliest of: (i) the end
of the fiscal year following the fifth anniversary of the closing of Perella Weinberg Partner’ s predecessor entity, FinTech
Acquisition Corp. IV’ s (“ FTIV ), initial public offering (“ IPO ), (ii) the first fiscal year after our annual gross revenues are $
1. 94235 billion or more, (iii) the date on which we have, during the previous three- year period, issued more than $ 1. 0 billion
in non- convertible debt securities or (iv) the end of any fiscal year in which the market value of our common stock held by non-
affiliates exceeded $ 700 million as of the end of the second quarter of that fiscal year. In addition, the Jumpstart Qur Business
Startups Act of 2012 (the “ JOBS Act ) provides that an emerging growth company can take advantage of an extended
transition period for complying with new or revised accounting standards, which we have elected to do. We cannot predict if
investors will find our Class A common stock less attractive because we will rely on these exemptions. If some investors find
our Class A common stock less attractive as a result, there may be a less active market for our Class A common stock, our share
price may be more volatile and the price at which our seeuﬂt-tes—Class A common stock t-fade—trades could be less than 1f we
did not use these exemptlons —H-w v RE v y

Our management is required to evaluate the effectlveness of our internal control over ﬁnan01a1 reportmg as required by Sectlon
404 (a) of the Sarbanes- Oxley Act. If we are unable to maintain effective internal control over financial reporting, this could
have a material adverse effect on our business. As a public company, we are required to maintain internal control over financial
reporting and to report any material weaknesses in such internal controls. Section 404 (a) of the Sarbanes- Oxley Act requires
that our management assess and report annually on the effectiveness of our internal control over financial reporting and to
identify any material weaknesses in our internal control over financial reporting. If we are not able to adequately comply with
Section 404 (a) of the Sarbanes- Oxley Act or our management asserts that our internal control over financial reporting is
ineffective, we may become subject to adverse regulatory consequences and / or investors could lose confidence in the accuracy
and completeness of our financial reports and that could lead to a decrease in the market price of our Class A common stock.
Any failure to maintain effective internal controls could adversely impact our ability to report our financial position and results
from operations on a timely and accurate basis. If our financial statements are not accurate, investors may not have a complete
understanding of our operations. Likewise, if our financial statements are not filed on a timely basis, we could be subject to
sanctions or investigations by the stock exchange on which our Class A common stock is listed, the SEC or other regulatory
authorities. We may also be subject to litigation or other disputes which may include, among others, claims invoking the federal
and state securities laws, contractual claims or other claims relating to our financial statements or any material weaknesses in our
internal control over financial reporting. In either case, there could result a material adverse effect on our business. We can give
no assurance that material weaknesses or restatements of financial results will not arise in the future due to a failure to maintain
adequate internal control over financial reporting or circumvention of these controls, or that any measures we take will be
sufficient to remediate such material weaknesses. In addition, even if we are successful in maintaining our controls and
procedures, in the future those controls and procedures may not be adequate to prevent or identify irregularities or errors or to
facilitate the fair presentation of our financial statements. Pursuant to the JOBS Act, our independent registered public



accounting firm will not be required to attest to the effectiveness of our internal control over financial reporting pursuant to
Section 404 of the Sarbanes- Oxley Act for so long as we are an “ emerging growth company. ” Section 404 of the Sarbanes-
Oxley Act requires annual management assessments of the effectiveness of our internal control over financial reporting, and
generally requires in the same report a report by our independent registered public accounting firm on the effectiveness of our
internal control over financial reporting. However, under the JOBS Act, our independent registered public accounting firm will
not be required to attest to the effectiveness of our internal control over financial reporting pursuant to Section 404 of the
Sarbanes- Oxley Act until we are no longer an *“ emerging growth company. ” We will be an “ emerging growth company ” until
the earlier of (1) the last day of the fiscal year (a) following September 29, 2025, the fifth anniversary of our IPO, (b) in which
we have total annual gross revenue of at least $ 1. 67235 billion or (c) in which we are deemed to be a large accelerated filer,
which means the market value of our common stock that is held by non- affiliates exceeds $ 700 million as of the last business
day of our prior second fiscal quarter, and (2) the date on which we have issued more than $ 1. 0 billion in non- convertible debt
during the prior three- year period. Accordingly, until we cease being an *“ emerging growth company ” stockholders will not
have the benefit of an independent assessment of the effectiveness of our internal control environment. Risks Related to Our
Governance and Governance Documents We are a “ controlled company ” within the meaning of the rules of Nasdaq and, as a
result, qualify for, and rely on, exemptions from certain corporate governance requirements. You will not have the same
protections afforded to stockholders of companies that are subject to such requirements. VoteCo Professtonal-Professionals
Partners-holds more than 50 % of the voting power of our shares eligible to vote. As a result, we are a “ controlled company
under the rules of Nasdaq. Under these rules, a company of which more than 50 % of the voting power in the election of
directors is held by an individual, group or another company is a *“ controlled company ” and may elect not to comply with
certain corporate governance requirements, including the requirements that (i) a majority of the board of directors consist of
independent directors and (ii) the board of directors have compensation and nominating and corporate governance committees
composed entirely of independent directors. We currently utilize these exemptions. As a result, we do not have a majority of
independent directors on our board of directors and do not have a nominating and governance committee. Accordingly, although
we may transition to a board with a majority of independent directors prior to the time we cease to be a “ controlled company,
for such period of time you will not have the same protections afforded to stockholders of companies that are subject to all of the
corporate governance requirements set by Nasdaq. In the event that we cease to be a “ controlled company  and our shares
continue to be listed on Nasdaq, we will be required to comply with these provisions within the applicable transition periods.
These exemptions do not modify the independence requirements for our audit committee, and we intend to comply with the
applicable requirements of the SEC and Nasdaq with respect to our audit committee. The classification of our board of directors
may have anti- takeover effects, including discouraging, delaying or preventing our change of control. Our board of directors is
currently divided into three classes of directors with staggered, three- year terms. The presence of a classified board could have
anti- takeover effects, including discouraging a third party from making a tender offer for our shares or attempting to obtain
control of us, even when stockholders may consider such a takeover to be in their best interests. It could also delay stockholders
who disapprove of the performance of our board of directors from changing a majority of the composition of our board of
directors through a single proxy contest. Anti- takeover provisions in our charter documents and Delaware law, as well as the
rules of FINRA, the FCA, the Alberta Commission, CIRO the-New-SRO-(fermerly HROE)-, ACPR and other U. S. or foreign
governmental regulatory authorities or self- regulatory organizations, could delay or prevent a change in control, limit the price
investors may be willing to pay in the future for our Class A common stock and could entrench management. Our Restated
Certificate of Incorporation and Amended and Restated Bylaws may delay or prevent a merger or acquisition that a stockholder
may consider favorable by permitting our board of directors to issue one or more series of preferred stock, requiring advance
notice for stockholder proposals and nominations and placing limitations on convening stockholder meetings. In addition, there
will be no cumulative voting in the election of directors, and our Restated Certificate of Incorporation will provide that, subject
to the rights, if any, of the holders of shares of preferred stock then outstanding, directors may be removed from office at any
time, with or without cause, by the affirmative vote of at least two- thirds (2 / 3) of the voting power of the shares entitled to
vote in connection with the election of our directors; provided, that at any time the Class B Condition is satisfied, any or all of
our directors may be removed from office at any time, with or without cause, by the affirmative vote of the holders of a majority
of the voting power of the shares entitled to vote in connection with the election of our directors. These provisions may also
discourage acquisition proposals or delay or prevent a change in control, which could harm our stock price. Further, our two U.
S. broker- dealer subsidiaries are members of FINRA and subject to FINRA' s rules, which could impede or delay a change of
control. FINRA Rule 1017 generally provides that FINRA approval must be sought in connection with any transaction resulting
in a single person or entity acquiring or controlling, directly or indirectly, twenty- five percent (25 %) or more of a FINRA
member firm' s or its parent company' s equity for the first time. Similarly, our U. K. subsidiary, PWP U. K., is regulated by the
FCA and is, therefore, an FCA authorized person, acquisitions of interests in which are subject to change in control rules. Prior
FCA approval must be obtained for any transaction that would result in a single person or entity acquiring, directly or indirectly,
10 % or more of PWP U. K.' s voting rights or share capital, including through ownership of the equity of any of its parent
undertakings. Our Restated Certificate of Incorporation provides that the Court of Chancery of the State of Delaware will be the
sole and exclusive forum for certain stockholder limitation matters, subject to limited exceptions, which could discourage
stockholder lawsuits or limit our stockholders' ability to bring a claim in any judicial forum that they find favorable for disputes
against our directors, officers, other employees or stockholders. Our Restated Certificate of Incorporation provides that, unless
we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware will, to the fullest
extent permitted by law, be the sole and exclusive forum for any stockholder to bring (i) any derivative action or proceeding
brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or
other employees or to us or our stockholders, (iii) any action asserting a claim against us, our directors, officers or employees



arising pursuant to any provision of the Delaware General Corporation Law or our charter or bylaws, or (iv) any action asserting
a claim against us, our directors, officers or employees governed by the internal affairs doctrine, and, if brought outside of
Delaware, the stockholder bringing the suit will be deemed to have consented to service of process on such stockholder' s
counsel, except (a) any action (A) as to which the Court of Chancery in the State of Delaware determines that there is an
indispensable party not subject to the jurisdiction of the Court of Chancery (and the indispensable party does not consent to the
personal jurisdiction of the Court of Chancery within ten days following such determination), (B) which is vested in the
exclusive jurisdiction of a court or forum other than the Court of Chancery, (C) for which the Court of Chancery does not have
subject matter jurisdiction, or (D) any action arising under the federal securities laws, as to which the Court of Chancery and the
federal district court for the District of Delaware shall have concurrent jurisdiction, and (b) in the event that the Court of
Chancery of the State of Delaware lacks jurisdiction over any such action or proceeding, the sole and exclusive forum for such
action or proceeding shall be another state or federal court located within the State of Delaware. Notwithstanding the foregoing,
the choice of forum provisions do not apply to suits brought to enforce any liability or duty created by the Exchange Act or any
other claim for which the federal district courts of the United States of America shall be the sole and exclusive forum. Any
person or entity purchasing or otherwise acquiring any interest in shares of our capital stock shall be deemed to have notice of
and consented to the forum provisions in our Restated Certificate of Incorporation. However, no such person or entity shall be
deemed to have waived any right of action against us or our officers or directors pursuant to the federal securities laws. If any
action the subject matter of which is within the scope of the choice of forum provision is filed in a court other than a court
located within the State of Delaware (a *“ foreign action ) in the name of any stockholder, such stockholder shall be deemed to
have consented to: (x) the personal jurisdiction of the state and federal courts located within the State of Delaware in connection
with any action brought in any such court to enforce the choice of forum provision (an “ enforcement action ), and (y) having
service of process made upon such stockholder in any such enforcement action by service upon such stockholder' s counsel in
the foreign action as agent for such stockholder. This choice of forum provision may limit a stockholder' s ability to bring a
claim in a judicial forum that it finds favorable for disputes with us or any of our directors, officers, other employees or
stockholders, which may discourage lawsuits with respect to such claims. Alternatively, if a court were to find the choice of
forum provision contained in our Restated Certificate of Incorporation to be inapplicable or unenforceable in an action, we may
incur additional costs associated with resolving such action in other jurisdictions, which could harm our business, operating
results and financial condition.



