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PROSPECTUS
 

Shutterstock, Inc.
Common Stock

 
 

We may offer and sell from time to time, in one or more offerings, shares of our common stock. In addition, selling stockholders who may be
named in a prospectus supplement may offer and sell from time to time shares of our common stock in such amounts as set forth in such prospectus
supplement. We will not receive any of the proceeds from the sale of the common stock by the selling stockholders.

The common stock may be offered or sold at fixed prices, at prevailing market prices at the time of sale or at prices negotiated with purchasers, to
or through underwriters, broker-dealers, agents, or through any other means described in this prospectus under “Plan of Distribution” and in supplements
to this prospectus in connection with a particular offering of our common stock.

This prospectus describes the general manner in which common stock may be offered and sold by us or by the selling stockholders. The specific
terms of any offering will be described in a supplement to this prospectus. Any prospectus supplement may also add to, update, modify or replace
information contained in this prospectus. We urge you to read carefully this prospectus, any accompanying prospectus supplement and any documents
we incorporate by reference into this prospectus and any accompanying prospectus supplement before you make your investment decision.

Our common stock is listed on the New York Stock Exchange under the symbol “SSTK.” On August 7, 2020, the closing price of our common
stock on the New York Stock Exchange was $57.79 per share.
 

 

Investing in our common stock involves risks. You should carefully consider all of the information set forth in this
prospectus, including the risk factors set forth under “Risk Factors” in our Annual Report on Form 10-K for the year
ended December 31, 2019 filed with the Securities and Exchange Commission on February  13, 2020 and our Quarterly
Report on Form 10-Q for the quarter ended March 31, 2020 filed with the Securities and Exchange Commission on
April 28, 2020 (which documents are incorporated by reference herein), as well as the risk factors and other
information contained in any accompanying prospectus supplement and any related free writing prospectus and any
documents we incorporate by reference into this prospectus and any accompanying prospectus supplement, before
deciding to invest in our common stock. See “Information Incorporated By Reference.”

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

The date of this prospectus is August 10, 2020.

http://www.sec.gov/ix?doc=/Archives/edgar/data/1549346/000154934620000007/a2019q410-kdocument.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1549346/000154934620000023/sstk-20200331.htm
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ABOUT THIS PROSPECTUS

This prospectus is part of an “automatic shelf” registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the
“SEC”), as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), using the SEC’s
“shelf” registration rules. Pursuant to this prospectus, we or certain selling stockholders may, from time to time, offer and sell shares of our common
stock in one or more offerings.

This prospectus provides you with a general description of our common stock. Each time we use this prospectus to offer shares of our common
stock, we will provide you with a prospectus supplement that will contain specific information about the terms of that offering. A prospectus supplement
may add, update, modify or replace information contained in this prospectus. If information varies between this prospectus and any accompanying
prospectus supplement, you should rely on the information in the accompanying prospectus supplement. This prospectus does not contain all the
information provided in the registration statement filed with the SEC. You should carefully read both this prospectus and any prospectus supplement
together with the additional information described below under “Where You Can Find More Information” and “Information Incorporated By Reference”
before you make an investment decision.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but reference is hereby made to
the actual documents for complete information. All of the summaries are qualified in their entirety by reference to the actual documents. Copies of some
of the documents referred to herein have been filed or will be filed or incorporated by reference as exhibits to the registration statement of which this
prospectus is a part, and you may obtain copies of those documents as described below in the section entitled “Where You Can Find More Information.”

We have not authorized anyone to provide you with information different from that contained in or incorporated by reference into this
prospectus. We will not make an offer to sell securities in any jurisdiction where the offer or sale is not permitted. You should not assume that
the information in this prospectus, any accompanying prospectus supplement or any documents we incorporate by reference into this
prospectus and any prospectus supplement is accurate as of any date other than the date on the front of those documents. Our business,
financial condition, results of operations and prospects may have changed since those dates. Except as required by law, we do not undertake
any obligation to update or revise, or to publicly announce any update or revision to, any of the forward-looking statements, whether as a result
of new information, future events or otherwise, after the date of this prospectus.

No action is being taken in any jurisdiction outside the United States to permit a public offering of securities or possession or distribution of this
prospectus in that jurisdiction. Persons who come into possession of this prospectus in jurisdictions outside the United States are required to inform
themselves about and to observe any restriction as to such offering and the distribution of this prospectus applicable to those jurisdictions.

In this prospectus, unless stated otherwise or the context indicates otherwise, references to “Shutterstock,” the “Company,” “our Company,” “we,”
“our,” “ours” and “us” refer to Shutterstock, Inc. and its subsidiaries.
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ABOUT US

Shutterstock is a global technology company offering a creative platform, which provides high-quality content, tools and services to creative
professionals. Our platform brings together users and contributors of content by providing readily-searchable content that our customers pay to license
and by compensating contributors as their content is licensed.

We launched our platform in 2003, and on October 5, 2012, we reorganized as Shutterstock, Inc., a Delaware corporation, from Shutterstock
Images LLC, a New York limited liability company. We completed our initial public offering in October 2012. Our common stock is listed on the New
York Stock Exchange under the symbol “SSTK.”

Our corporate headquarters and principal executive offices are located at 350 Fifth Avenue, 21st Floor, New York, NY 10118. Our telephone
number is (646) 710-3417. We maintain a website at investor.shutterstock.com where our Annual Reports on Form 10-K, Quarterly Reports on Form
10-Q, Current Reports on Form 8-K and all amendments to those reports are available without charge, as soon as reasonably practicable following the
time they are filed with or furnished to the SEC. The information on or accessible through our website is not incorporated into or part of this prospectus
(except for our SEC reports expressly incorporated by reference herein).

“Shutterstock,” “Offset,” “Bigstock,” “Rex Features,” “PremiumBeat” and “Shutterstock Editor” and their logos are registered trademarks and are
the property of Shutterstock, Inc. or one of our subsidiaries.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus, the documents incorporated by reference and our other public statements include “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact, including
statements regarding guidance, industry prospects or future results of operations or financial position, are forward-looking. Examples of forward-looking
statements include, but are not limited to, statements regarding future business, future results of operations or financial condition, future dividends, new
or planned features, products or services, management strategies and the COVID-19 pandemic. You can identify many forward-looking statements by
words such as “may,” “will,” “would,” “should,” “could,” “expect,” “aim,” “anticipate,” “believe,” “estimate,” “intend,” “plan” and other similar
expressions. However, not all forward-looking statements contain these words. Forward-looking statements involve known and unknown risks and
uncertainties that could cause our actual results to differ materially from those expressed or implied in the forward-looking statements. Important factors
that could affect future results and cause those results to differ materially from those expressed in the forward-looking statements include, but are not
limited to:
 

 •  risks related to any changes to or the effects on liabilities, financial condition, future capital expenditures, revenue, expenses, net income or
loss, synergies and future prospects;

 

 •  our inability to continue to attract and retain customers and contributors to our online marketplace for creative content;
 

 •  competitive factors;
 

 •  our inability to innovate technologically or develop, market and offer new products and services;
 

 •  costs related to litigation or infringement claims, indemnification claims and the inability to prevent misuse of our content;
 

 •  our inability to increase market awareness of Shutterstock and our products and services;
 

 •  our inability to effectively manage our growth;
 

 •  our inability to grow at historic growth rates or at all;
 

 •  technological interruptions that impair access to our websites;
 

 •  assertions by third parties of infringement of intellectual property rights by Shutterstock;
 

 •  our inability to effectively manage risks associated with operating internationally;
 

 •  our exposure to foreign exchange rate risk;
 

 •  our inability to address risks associated with sales to large corporate customers;
 

 •  government regulation of the internet;
 

 •  increasing regulation related to the handling of personal data;
 

 •  actions by governments to restrict access to our products and services;
 

 •  our inability to effectively expand our operations into new products, services and technologies;
 

 •  our inability to protect the confidential information of customers;
 

 •  increased tax liabilities associated with our worldwide operations, including our exposure to withholding, sales and transaction tax
liabilities;

 

 •  the effect of the Tax Cuts and Jobs Act of 2017;
 

 •  public health crises including the COVID-19 pandemic;
 

 •  general economic and political conditions worldwide, including disruption and volatility caused by COVID-19 and the resulting economic
contraction; and
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 •  our inability to successfully integrate acquisitions and the associated technology and achieve operational efficiencies.

Certain important factors that could cause actual results to differ from our expectations are discussed under “Item 1A. Risk Factors” in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on February 13, 2020, and our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2020, filed with the SEC on April 28, 2020 (which documents are incorporated by reference herein), as well as other
risk factors described under the caption “Risk Factors” in any accompanying prospectus supplement and in other filings we may make from time to time
with the SEC. These factors should not be construed as exhaustive and should be read with the other cautionary statements in this prospectus and the
documents incorporated by reference herein.

Forward-looking statements in this prospectus or the documents incorporated by reference speak only as of the date of this prospectus or the
applicable document incorporated by reference (or such earlier date as may be specified in the applicable document), as applicable, are based on
assumptions and expectations as of such dates, and involve risks, uncertainties and assumptions, many of which are beyond our ability to control or
predict, including the factors above. Given these risks and uncertainties, readers are cautioned not to place undue reliance on any forward-looking
statements. We do not intend, and, except as required by law, we undertake no obligation, to update any of our forward-looking statements after the date
of this prospectus to reflect actual results or future events or circumstances. If we update one or more forward-looking statements, no inference should
be drawn that we will make additional updates with respect to those or other forward-looking statements. For more information, see the section entitled
“Where You Can Find More Information.” The results presented for any period may not be reflective of results for any subsequent period.

You should carefully read and consider the cautionary statements contained or referred to in this section in connection with any subsequent written
or oral forward-looking statements that may be issued by us or persons acting on our behalf, and all future written and oral forward-looking statements
attributable to us are expressly qualified in their entirety by the foregoing cautionary statements.
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RISK FACTORS

Investing in our common stock involves a high degree of risk. Before deciding to invest in our common stock, you should carefully consider the
risks set forth under “Item 1A. Risk Factors” in each of our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the
SEC on February 13, 2020, and our Quarterly Report on Form 10-Q for the quarter ended March 31, 2020, filed with the SEC on April 28, 2020 (which
documents are incorporated by reference herein), as well as other risk factors described under the caption “Risk Factors” in any accompanying
prospectus supplement and in other filings we may make from time to time with the SEC. See “Information Incorporated By Reference” and “Where
You Can Find More Information.” If any of the risks discussed in the foregoing documents were actually to occur, our business, financial condition,
results of operations and prospects could be materially adversely affected. See also the information contained under the heading “Cautionary Note
Regarding Forward-Looking Statements” above.
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USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we expect to use the net proceeds from the sale of common stock by us
described in this prospectus for general corporate purposes. We will not receive any of the proceeds from the sale of common stock being offered by any
selling stockholders.
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DESCRIPTION OF CAPITAL STOCK

General

The following descriptions of our common stock and certain provisions of our amended and restated certificate of incorporation and amended and
restated bylaws are summaries and are qualified by reference to our amended and restated certificate of incorporation and our amended and restated
bylaws, copies of which are included or incorporated by reference as exhibits to the registration statement of which this prospectus forms a part. See
“Where You Can Find More Information.” We encourage you to read our amended and restated certificate of incorporation, our amended and restated
bylaws and the applicable provisions of the Delaware General Corporation Law for additional information.

Our authorized capital stock consists of 200,000,000 shares of common stock, $0.01 par value per share, and 5,000,000 shares of undesignated
preferred stock, $0.01 par value per share.

The holders of our common stock are entitled to one vote for each share held of record on all matters submitted to a vote of the stockholders.

Subject to preferences that may be applicable to any outstanding preferred stock, holders of our common stock are entitled to receive ratably such
dividends as may be declared by the board of directors out of funds legally available for that purpose.

In the event of our liquidation, dissolution or winding up, the holders of our common stock are entitled to share ratably in all assets remaining
after payment of liabilities, subject to the prior distribution rights of any outstanding preferred stock. Our common stock is not subject to calls or
assessments by us. Our common stock carries no preemptive, conversion or subscription rights. No redemption or sinking fund provisions are applicable
to our common stock. The outstanding shares of our common stock are fully paid and non-assessable.

Anti-Takeover Effects of Delaware Law and Our Certificate of Incorporation and Bylaws

Our amended and restated certificate of incorporation and our amended and restated bylaws contain certain provisions that could have the effect of
delaying, deterring or preventing another party from acquiring control of us. These provisions and certain provisions of Delaware law, which are
summarized below, are expected to discourage coercive takeover practices and inadequate takeover bids. These provisions are also designed, in part, to
encourage persons seeking to acquire control of us to negotiate first with our board of directors. We believe that the benefits of increased protection of
our potential ability to negotiate more favorable terms with an unfriendly or unsolicited acquirer outweigh the disadvantages of discouraging a proposal
to acquire us.

Undesignated Preferred Stock

There are no shares of preferred stock outstanding. Under our amended and restated certificate of incorporation, our board of directors has the
authority, without further action by the stockholders, to issue up to 5,000,000 shares of preferred stock, $0.01 par value, in one or more series. Our board
of directors also has the authority to fix the designation, powers, preferences and rights of each such series, including dividend rights, dividend rates,
conversion rights, voting rights, terms of redemption, redemption prices, liquidation preferences and the number of shares constituting any series. As a
result, our board of directors has the ability to issue preferred stock with voting or other rights or preferences that could impede the success of any
attempt to change control of us. This ability, or the issuance of any such shares of preferred stock, may have the effect of deterring hostile takeovers or
delaying changes in control or management of our company. The issuance of preferred stock with voting and conversion rights may also adversely affect
the voting power of the holders of our common stock. In certain circumstances, an issuance of preferred stock could have the effect of decreasing the
market price of our common stock.
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Limits on Ability of Stockholders to Act by Written Consent or Call a Special Meeting

Our amended and restated certificate of incorporation provides that our stockholders may not act by written consent, which may lengthen the
amount of time required to take stockholder actions. As a result, a holder controlling a majority of our capital stock would not be able to amend our
amended and restated bylaws or remove directors without holding a meeting of our stockholders called in accordance with our amended and restated
bylaws.

In addition, our amended and restated bylaws provide that special meetings of the stockholders may be called only by the chairperson of the
board, our chief executive officer, our president (in the absence of a chief executive officer) or a majority of our board of directors. Stockholders may
not call a special meeting, which may delay the ability of our stockholders to force consideration of a proposal or for holders controlling a majority of
our capital stock to take any action, including the removal of directors.

Requirements for Advance Notification of Stockholder Nominations and Proposals

Our bylaws establish advance notice procedures with respect to stockholder proposals and the nomination of candidates for election as directors,
other than nominations made by or at the direction of our board of directors or a committee of our board of directors. These provisions may have the
effect of precluding the conduct of certain business at a meeting if the proper procedures are not followed. These provisions may also discourage or
deter a potential acquirer from conducting a solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control
of our company.

Board Classification

Our board of directors is divided into three classes, one class of which is elected each year by our stockholders. The directors in each class are
elected for a three-year term. A third party may be discouraged from making a tender offer or otherwise attempting to take control of us as it is more
difficult and time-consuming for stockholders to replace a majority of the directors on a classified board.

No Cumulative Voting

Our amended and restated certificate of incorporation does not permit cumulative voting in the election of directors. Cumulative voting would
allow a stockholder to vote a portion or all of its shares for one or more candidates for seats on the board of directors. Without cumulative voting, a
minority stockholder may not be able to gain as many seats on our board of directors as the stockholder would be able to gain if cumulative voting were
permitted. The absence of cumulative voting makes it more difficult for a minority stockholder to gain a seat on our board of directors to influence our
board’s decision regarding a takeover.

Amendment of Charter Provisions

The amendment of our amended and restated certificate of incorporation generally requires approval by holders of at least two-thirds of our
outstanding capital stock entitled to vote generally in the election of directors. The amendment of our amended and restated bylaws generally requires
approval by holders of at least two-thirds of our outstanding capital stock entitled to vote generally in the election of directors. These supermajority
voting requirements may make it more difficult for a third party to alter the provisions of our amended and restated certificate of incorporation or our
amended and restated bylaws to enable a takeover.

Delaware Anti-Takeover Statute

We are subject to the provisions of Section 203 of the Delaware General Corporation Law regulating corporate takeovers. Section 203 generally
prohibits a Delaware corporation from engaging in a business
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combination with an interested stockholder for a period of three years following the date the person became an interested stockholder, unless:
 

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

 

 

•  upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding shares owned by
persons who are directors and also officers and employee stock plans in which participants do not have the right to determine
confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 

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

or special meeting of stockholders, and not by written consent, by the affirmative vote of at least two-thirds of the outstanding voting stock
which is not owned by the interested stockholder.

Business combinations are broadly defined to include (i) mergers or consolidations with, (ii) sales or other dispositions of more than 10% of the
corporation’s assets to, (iii) certain transactions resulting in the issuance or transfer of any stock of the corporation or any subsidiary to, (iv) certain
transactions resulting in an increase in the proportionate share of stock of the corporation or any subsidiary owned by, or (v) receipt of the benefit (other
than proportionately as a stockholder) of any loans, advances or other financial benefits by, an interested stockholder. An interested stockholder is any
person (other than the corporation and any direct or indirect majority-owned subsidiary) who owns 15% or more of the outstanding voting stock of the
corporation or is an affiliate or associate of the corporation and was the owner of 15% or more of the outstanding voting stock of the corporation at any
time within the three-year period immediately prior to the date of determination, and the affiliates and associates of such person. The existence of this
provision may have an anti-takeover effect with respect to transactions not approved in advance by our board of directors. Section 203 may also
discourage takeover attempts that might result in a premium over the market price for the shares of our common stock held by stockholders.

The provisions of Delaware law and the provisions of our amended and restated certificate of incorporation and amended and restated bylaws
could have the effect of discouraging others from attempting hostile takeovers and, as a consequence, they might also inhibit temporary fluctuations in
the market price of our common stock that often result from actual or rumored hostile takeover attempts. These provisions might also have the effect of
preventing changes in our management. It is possible that these provisions could make it more difficult to accomplish transactions that stockholders
might otherwise deem to be in their best interests.

Market Listing

Our common stock is listed on the New York Stock Exchange under the symbol “SSTK.”

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.
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SELLING STOCKHOLDERS

Selling stockholders may from time to time offer and sell our common stock pursuant to this prospectus and any applicable prospectus
supplement. Selling stockholders are persons or entities that, directly or indirectly, have acquired or from time to time acquire, our common stock. Such
selling stockholders may be parties to registration rights agreements with us, or we otherwise may have agreed or agree to register their common stock
for resale.

The applicable prospectus supplement will set forth the name of each of the selling stockholders and the number of shares of common stock
beneficially owned by such selling stockholders that are covered by such prospectus supplement.
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PLAN OF DISTRIBUTION

General

We or selling stockholders may sell the shares of common stock covered by this prospectus from time to time using one or more of the following
methods:
 

 •  underwritten public offerings;
 

 •  “at the market” sales to or through market makers or into an existing market for our common stock;
 

 •  ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
 

 •  block trades in which the broker-dealer will attempt to sell the shares of common stock as agent but may position and resell a portion of the
block as principal to facilitate the transaction;

 

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

 •  privately negotiated transactions;
 

 •  short sales (including short sales “against the box”);
 

 •  through the writing or settlement of standardized or over-the-counter options or other hedging or derivative transactions, whether through
an options exchange or otherwise;

 

 •  by pledge to secure debts and other obligations;
 

 •  in other ways not involving market makers or established trading markets, including direct sales to purchasers or sales effected through
agents;

 

 •  a combination of any such methods of sale; and
 

 •  any other method permitted pursuant to applicable law.

To the extent required by law, this prospectus may be amended or supplemented from time to time to describe a specific plan of distribution. Any
prospectus supplement relating to a particular offering of our common stock may include the following information to the extent required by law:
 

 •  the terms of the offering;
 

 •  the names of any underwriters, dealers or agents participating in the offering;
 

 •  the purchase price of the shares of common stock sold by us or selling stockholders to any underwriter or dealer and the net proceeds we or
such selling stockholders expect to receive from the offering;

 

 •  any options pursuant to which underwriters may purchase additional shares of common stock from us or selling stockholders;
 

 •  any delayed delivery arrangements;
 

 •  any agency fees or underwriting discounts and other items constituting agents’ or underwriters’ compensation;
 

 •  any public offering price;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  any securities exchange or market on which our common stock may be listed.

We or selling stockholders may offer our common stock to the public through underwriting syndicates represented by managing underwriters or
through underwriters without an underwriting syndicate. If underwriters are used for the sale of shares of our common stock, those shares of common
stock will be acquired by the underwriters for their own account. The underwriters may resell our common stock in one or more transactions,
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including in negotiated transactions at a fixed public offering price or at varying prices determined at the time of sale. In connection with any such
underwritten sale of our common stock, underwriters may receive compensation from us or selling stockholders in the form of discounts, concessions or
commissions. Underwriters may sell shares of our common stock to or through dealers, and the dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters or commissions from the purchasers for whom they may act as agents. Such compensation
may be in excess of customary discounts, concessions or commissions.

If we or selling stockholders use an underwriter or underwriters to effectuate the sale of shares of common stock, we or such selling stockholders
will execute an underwriting agreement with those underwriters at the time of sale of such shares of common stock. To the extent required by law, the
names of the underwriters will be set forth in the prospectus supplement used by the underwriters to sell those shares of common stock. Unless
otherwise indicated in the prospectus supplement relating to a particular offering of common stock, the obligations of the underwriters to purchase our
common stock from us or selling stockholders will be subject to customary conditions precedent and the underwriters will be obligated to purchase all of
the shares of common stock offered if any shares of common stock are purchased.

In effecting sales, brokers or dealers engaged by us or selling stockholders may arrange for other brokers or dealers to participate. Broker-dealers
may receive discounts, concessions or commissions from us or selling stockholders (or, if any broker-dealer acts as agent for the purchaser of the shares
of common stock, from the purchaser) in amounts to be negotiated. Such compensation may be in excess of customary discounts, concessions or
commissions. If dealers are utilized in the sale of shares of our common stock, the names of the dealers and the terms of the transaction will be set forth
in a prospectus supplement, if required.

We or selling stockholders may also sell our common stock from time to time through agents. The applicable prospectus supplement will name
any agent involved in the offer or sale of such shares of common stock and will list commissions payable to these agents if required. These agents will
be acting on a best efforts basis to solicit purchases for the period of their appointment, unless otherwise stated in any applicable prospectus supplement.

We or selling stockholders may sell our common stock directly to purchasers. In this case, we or such selling stockholders may not engage
underwriters or agents in the offer and sale of such shares of common stock.

Selling stockholders and any underwriters, broker-dealers or agents that participate in the sale of any such common stock or interests therein may
be “underwriters” within the meaning of the Securities Act. Any discounts, commissions, concessions or profit they earn on any resale of common stock
may be underwriting discounts and commissions under the Securities Act. Selling stockholders who are “underwriters” within the meaning of the
Securities Act will be subject to the prospectus delivery requirements of the Securities Act. We will make copies of this prospectus available to any
selling stockholder for the purpose of satisfying the prospectus delivery requirements of the Securities Act, if applicable. If any entity is deemed an
underwriter or any amounts are deemed underwriting discounts and commissions, the prospectus supplement will identify the underwriter or agent and
describe the compensation received from any selling stockholder.

From time to time, any selling stockholder may pledge, hypothecate or grant a security interest in some or all of the common stock owned by it.
The pledgees, secured parties or persons to whom the shares have been hypothecated will, upon foreclosure, be deemed to be selling stockholders. The
number of shares of a selling stockholder’s common stock offered under this prospectus will decrease as and when it takes such actions. The plan of
distribution for that selling stockholder’s common stock will otherwise remain unchanged. In addition, a selling stockholder may, from time to time, sell
short, and, in those instances, this prospectus may be delivered in connection with the short sales and the common stock offered under this prospectus
may be used to cover short sales.
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Any selling stockholder may enter into hedging transactions with broker-dealers and the broker-dealers may engage in short sales of our common
stock in the course of hedging the positions they assume with such selling stockholder, including, without limitation, in connection with distributions of
common stock by those broker-dealers. Any selling stockholder may enter into option or other transactions with broker-dealers that involve the delivery
of common stock offered hereby to the broker-dealers, who may then resell or otherwise transfer such shares of common stock.

A selling stockholder that is an entity may elect to make a pro rata in-kind distribution of common stock to its members, partners or shareholders
pursuant to the registration statement of which this prospectus is a part by delivering a prospectus with a plan of distribution. Such members, partners or
stockholders would thereby receive freely tradeable shares of common stock pursuant to the distribution through a registration statement. To the extent a
distributee is an affiliate of ours (or to the extent otherwise required by law), we may file a prospectus supplement in order to permit the distributees to
use the prospectus to resell the common stock acquired in the distribution. A selling stockholder that is an individual may make gifts of common stock
covered hereby. Such donees may use the prospectus to resell the common stock or, if required by law, we may file a prospectus supplement naming
such donees.

We are not aware of any plans, arrangements or understandings between any stockholder and any underwriter, broker-dealer or agent regarding the
sale of our common stock by any stockholder. There can be no assurance that the selling stockholders will sell any or all of the shares of our common
stock registered pursuant to the registration statement of which this prospectus or any applicable prospectus supplement forms a part. In addition, we
cannot assure you that any selling stockholder will not transfer, devise or gift our common stock by other means not described in this prospectus.
Moreover, the selling stockholders may also sell shares pursuant to Rule 144 under the Securities Act or other available exemptions from the registration
requirements of the Securities Act rather than pursuant to this prospectus or any applicable prospectus supplement.

Our common stock is currently listed and traded on the New York Stock Exchange. Any common stock sold by this prospectus will be listed for
trading on the New York Stock Exchange subject to official notice of issuance. We cannot give you any assurance as to the liquidity of the trading
markets for our common stock.

Indemnification

Underwriters, dealers, agents and other persons may be entitled, under agreements that may be entered into with us and the selling stockholders, to
indemnification against certain civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments that they may be
required to make in respect thereof.

Related Transactions

Various underwriters who participate in the distribution of securities, and their affiliates, may perform various commercial banking, investment
banking or other services for us from time to time in the ordinary course of business.

Price Stabilization and Short Positions

If underwriters or dealers are used in the sale, until the distribution of the shares of common stock is completed, rules of the SEC may limit the
ability of any underwriters to bid for and purchase shares of our common stock. As an exception to these rules, representatives of any underwriters are
permitted to engage in transactions that stabilize the price of our common stock. These transactions may consist of bids or purchases for the purpose of
pegging, fixing or maintaining the price of our common stock. If the underwriters create a short position in our common stock in connection with the
offering (that is, if they sell more shares of our common
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stock than are set forth on the cover page of the accompanying prospectus supplement) the representatives of the underwriters may reduce that short
position by purchasing shares of our common stock in the open market.

We make no representation or prediction as to the direction or magnitude of any effect that the transactions described above may have on the price
of our common stock. In addition, we make no representation that the representatives of any underwriters will engage in these transactions or that these
transactions, once commenced, will not be discontinued without notice.
 

14



Table of Contents

LEGAL MATTERS

The validity of the shares of common stock offered by this prospectus will be passed upon for us by Fried, Frank, Harris, Shriver & Jacobson LLP,
New York, New York. Any underwriters will be advised about legal matters by their own counsel, which will be named in a prospectus supplement to
the extent required by law.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this Prospectus by reference to the Annual Report on Form 10-K
for the year ended December 31, 2019 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered
public accounting firm, given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

Shutterstock, Inc. files annual, quarterly and current reports, proxy statements and other information with the SEC (File No. 001-35669). You may
read and copy any document Shutterstock, Inc. has filed or will file with the SEC at the SEC’s public website (www.sec.gov). Those filings are also
made available to the public on, or accessible through, Shutterstock, Inc.’s website at www.investor.shutterstock.com. The information on or accessible
through our website is not incorporated into or part of this prospectus (except for our SEC reports expressly incorporated by reference herein).
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with them, which means that we can disclose important information to
you by referring you to those documents. The information incorporated by reference is considered to be part of this prospectus and any accompanying
prospectus supplement, and later information filed with the SEC will automatically update and supersede this information. We incorporate by reference
the documents listed below and all documents subsequently filed with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), prior to the termination of the offering under this prospectus and any prospectus supplement (in each
case, other than information deemed furnished and not filed in accordance with SEC rules, including pursuant to Items 2.02 and 7.01 of Form 8-K or
corresponding information furnished under Item 9.01 or included in a furnished exhibit, except as stated specifically below):
 

 
•  our Annual Report on Form 10-K for the year ended December 31, 2019 filed with the SEC on February  13, 2020, including those

portions of our Proxy Statement on Schedule 14A filed with the SEC on April 24, 2020 that are incorporated by reference in such Annual
Report;

 

 •  our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2020 filed with the SEC on April 28, 2020, and the quarter ended
June  30, 2020 filed with the SEC on July 28, 2020;

 

 •  our Current Reports on Form 8-K filed with the SEC on February 13, 2020 (Item 5.02 information only), February  27, 2020, March  26,
2020, April  15, 2020 and June 4, 2020; and

 

 
•  the description of our common stock contained in the Registration Statement on Form 8-A filed with the SEC on September 27, 2012, as

supplemented by the “Description of Capital Stock” included in this prospectus and including any amendments or reports filed for the
purpose of updating such description.

You may request a copy of these filings (other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that
filing) at no cost, by writing to or telephoning us at the following address:

Shutterstock, Inc.
350 Fifth Avenue, 21st Floor
New York, New York 10118

(646) 710-3417
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 14. Other Expenses of Issuance and Distribution

Our estimated expenses in connection with the issuance and distribution of the common stock being registered are set forth in the following table.
 

SEC Registration Fee   $               * 
FINRA Filing Fee    ** 
Legal Fees and Expenses    ** 
Trustee Fees and Expenses    ** 
Accounting Fees and Expenses    ** 
Printing Expenses    ** 
New York Stock Exchange and Other Listing Fees    ** 
Miscellaneous    ** 
Total    $            ** 

    
 

 
* In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant is deferring payment of the registration fee for the common

stock offered by this prospectus.
** These fees are calculated based on the common stock offered and the number of issuances and accordingly cannot be estimated at this time.

 
Item 15. Indemnification of Directors and Officers

Section 145 of the Delaware General Corporation Law (the “DGCL”) provides, in effect, that any person made a party to any action by reason of
the fact that he or she is or was a director, officer, employee or agent of a corporation may and, in some cases, must be indemnified by the corporation
against, in the case of a non-derivative action, judgments, fines, amounts paid in settlement and reasonable expenses (including attorneys’ fees) incurred
by him or her as a result of such action and in the case of a derivative action, against expenses (including attorneys’ fees), if in either type of action he
acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation and, in the case of a criminal
action, he had no reasonable cause to believe his conduct was unlawful. This indemnification does not apply, in a derivative action, to matters as to
which it is adjudged that the director, officer, employee or agent is liable to the corporation, unless upon court order it is determined that, despite such
adjudication of liability, but in view of all the circumstances of the case, he or she is fairly and reasonably entitled to indemnity for expenses.

The bylaws of the Company provides for indemnification, to the fullest extent permitted by the DGCL, to any person who was or is a party or is
threatened to be made a party to any action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he or
she is or was a director or officer of the Company, or is or was serving at the request of the Company, as a director, officer, or agent of another
corporation, limited liability company, or other enterprise, against expenses (including attorneys’ fees), judgments, liabilities, losses, fines and amounts
paid in settlement reasonably incurred by him or her in connection with such action, suit or proceeding. The Company may also, in its discretion,
indemnify employees and agents in those circumstances where indemnification is permitted by the DGCL.

The certificate of incorporation of the Company provides that no director is liable to the Company or its stockholders for monetary damages for
breach of fiduciary duty as a director to the fullest extent permitted by the DGCL.

The Company has entered into indemnification agreements with all of its directors and executive officers and has purchased directors’ and
officers’ liability insurance. Any underwriting agreement may provide for
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indemnification by the underwriters of the issuer and its officers and directors for certain liabilities arising under the Securities Act or otherwise.

 
Item 16. Exhibits

The following exhibits are filed as part of this registration statement:
 
Exhibit No.   Description

 Incorporated by Reference  
 Form   File No.   Exhibit   Filing Date  

  1.1*   Form of Underwriting or Purchase Agreement.  

  3.1   Amended and Restated Certificate of Incorporation of Shutterstock, Inc.   S-1/A   333-181376   3.2   June 29, 2012 

  3.2   Amended and Restated Bylaws of Shutterstock, Inc.   S-1/A   333-181376   3.4   June 29, 2012 

  4.1†   Specimen Common Stock Certificate.  

  5.1†   Opinion of Fried, Frank, Harris, Shriver & Jacobson LLP.  

23.1†
  

Consent of Fried, Frank, Harris, Shriver & Jacobson LLP (included in Exhibit
5.1).  

23.2†   Consent of PricewaterhouseCoopers LLP.  

24.1†   Powers of Attorney (included on the signature pages hereof).  
 
* To be filed, if necessary, as an exhibit to a post-effective amendment to this registration statement or as an exhibit to a Current Report on Form

8-K or other report to be filed by the Company pursuant to Section 13(a) or 15(d) of the Exchange Act and incorporated herein by reference.
† Filed herewith.

 
Item 17. Undertakings
 

 (a) The undersigned registrant hereby undertakes:
 

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

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

 
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent

post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information
set forth in the registration statement;

 

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

Provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission
by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be

deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

 

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

 

 (4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

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

 

 

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance
on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the
information required by section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes
of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering
of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or made in any
such document immediately prior to such effective date.

 

 (5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any
of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to
such purchaser:
 

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

 

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

 

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

 

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

 
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of

the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing
of an employee benefit plan’s
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annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration
statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

 

 

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or
proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the
final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on August 10, 2020.
 

SHUTTERSTOCK, INC.

By:  /s/ Stan Pavlovsky

 
Stan Pavlovsky
Chief Executive Officer and Director

Each person whose signature appears below constitutes and appoints Stan Pavlovksy, Jarrod Yahes and Heidi Garfield, and each or any of them,
his or her true and lawful attorney-in-fact and agent, each acting alone, with full power of substitution and resubstitution, for him or her and in his or her
name, place and stead, in any and all capacities, to sign any or all amendments or supplements (including post-effective amendments) to this registration
statement on Form S-3, and to file the same, with all exhibits thereto, and all documents in connection therewith, with the Securities and Exchange
Commission, granting unto said attorney-in-fact and agent, full power and authority to do and perform each and every act and thing requisite and
necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Name   Title  Date

/s/ Stan Pavlovsky
Stan Pavlovksy   

Chief Executive Officer and Director
(Principal Executive Officer)  

August 10, 2020

/s/ Jarrod Yahes
Jarrod Yahes   

Chief Financial Officer
(Principal Financial Officer)  

August 10, 2020

/s/ Steven Ciardiello
Steven Ciardiello   

Chief Accounting Officer
(Principal Accounting Officer)  

August 10, 2020

/s/ Jonathan Oringer
Jonathan Oringer   

Executive Chairman of the Board
 

August 10, 2020

/s/ Rachna Bhasin
Rachna Bhasin   

Director
 

August 10, 2020

/s/ Deirdre M. Bigley
Deirdre M. Bigley   

Director
 

August 10, 2020

/s/ Jeff Epstein
Jeff Epstein   

Director
 

August 10, 2020

/s/ Thomas R. Evans
Thomas R. Evans   

Director
 

August 10, 2020

/s/ Paul J. Hennessy
Paul J. Hennessy   

Director
 

August 10, 2020
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XXXXX XXXXX INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE SEE REVERSE SIDE FOR CERTAIN DEFINITIONS CUSIP 825690 10 0 THIS CERTIFIES THAT is the owner of BY FULLY PAID AND NON-ASSESSABLE COMMON SHARES, $0.01 PAR VALUE, OF AMERICAN (Brooklyn, COUNTERSIGNED SHUTTERSTOCK, INC. New STOCK AND transferable on the books of the Corporation by the holder hereof in person or by Attorney upon surrender of this certificate properly endorsed. This certificate is not valid until countersigned COMMON and registered by the Transfer Agent and Registrar. York) IN WITNESS WHEREOF, the said Corporation has caused this certificate to be signed by facsimile signatures of its duly TRANSFER authorized officers. REGISTERED: & Dated: TRUST AUTHORIZED AND SIG TO COME SIG TO COME COMPANY TRANSFER TITLE TITLE SIGNATURE REGISTRAR AGENT



The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they were written out in full according to applicable laws or regulations: UTMA –Custodian TEN COM – as tenants in common (Cust) (Minor) TEN ENT – as tenants by entireties under Uniform Transfers to Minors JT TEN – as joint tenants with right of survivorship Act and not as tenants in common (State) Additional abbreviations may also be used though not in the above list. For value received hereby sell, assign, and transfer unto PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE (PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE) Shares of the capital stock represented by the within Certificate, and do hereby irrevocably constitute and appoint Attorney to transfer the said stock on the books of the within-named Corporation with full power of substitution in the premises. Dated X X NOTICE: THE SIGNATURE TO THIS ASSIGNMENT MUST CORRESPOND WITH THE NAME AS WRITTEN UPON THE FACE OF THE CERTIFICATE IN EVERY PARTICULAR WITHOUT ALTERATION OR ENLARGEMENT OR ANY CHANGE WHATEVER. SIGNATURE GUARANTEED ALL GUARANTEES MUST BE MADE BY A FINANCIAL INSTITUTION (SUCH AS A BANK OR BROKER) WHICH IS A PARTICIPANT IN THE SECURITIES TRANSFER AGENTS MEDALLION PROGRAM (“STAMP”), THE NEW YORK STOCK EXCHANGE, INC. MEDALLION SIGNATURE PROGRAM (“MSP”), OR THE STOCK EXCHANGES MEDALLION PROGRAM (“SEMP”) AND MUST NOT BE DATED. GUARANTEES BY A NOTARY PUBLIC ARE NOT ACCEPTABLE.



Exhibit 5.1

August 10, 2020

Shutterstock, Inc.
350 Fifth Avenue, 21st Floor
New York, New York 10118

Re: Registration Statement on Form S-3

Ladies and Gentlemen:

We are acting as counsel to Shutterstock, Inc., a Delaware corporation (the “Company”), in connection with the Company’s Registration
Statement on Form S-3 (as it may be amended from time to time, the “Registration Statement”) filed with the Securities and Exchange Commission (the
“Commission”) under the Securities Act of 1933, as amended (the “Securities Act”), with respect to the contemplated issuance from time to time, as set
forth in the prospectus contained in the Registration Statement (the “Prospectus”) and as may be set forth in one or more supplements to the Prospectus
(each, a “Prospectus Supplement”), of shares of the Company’s common stock, $0.01 par value per share (the “Common Stock”). With your permission,
all assumptions and statements of reliance herein have been made without any independent investigation or verification on our part, and we express no
opinion with respect to the subject matter or accuracy of such assumptions or items relied upon.

In connection with this opinion, we have (i) investigated such questions of law, (ii) examined originals or certified, conformed, electronic or
reproduction copies of such agreements, instruments, documents and records of the Company, such certificates of public officials and such other
documents and (iii) received such information from officers and representatives of the Company and others, in each case as we have deemed necessary
or appropriate for the purposes of this opinion.

In all such examinations, we have assumed the legal capacity of all natural persons, the genuineness of all signatures, the authenticity of original
and certified documents and the conformity to original or certified documents of all copies submitted to us as certified, conformed, electronic or
reproduction copies. As to various questions of fact relevant to the opinion expressed herein, we have relied upon, and assume the accuracy of, the
statements, representations and warranties contained in certificates and oral or written statements and other information of or from public officials,
officers or other appropriate representatives of the Company and others.

To the extent it may be relevant to the opinion expressed herein, we have assumed that the Company will have sufficient authorized but unissued
and unreserved shares of Common Stock on the date of any issuance of shares thereof registered pursuant to the Registration Statement.

Based upon the foregoing and subject to the limitations, qualifications and assumptions set forth herein, we are of the opinion that when (i) the
Registration Statement and any amendments thereto (including any post-effective amendments) have become effective under the Securities Act,



(ii) the terms of the issuance and sale of such shares of Common Stock by the Company registered pursuant to the Registration Statement have been
duly approved by the Board of Directors of the Company or an authorized committee thereof in conformity with the Amended and Restated Certificate
of Incorporation of the Company and the Amended and Restated Bylaws of the Company and all other necessary corporate action on the part of the
Company has been taken in connection therewith and in a manner so as not to violate any applicable law or result in a default under or breach of any
agreement or instrument then binding on the Company and so as to comply with any requirement or restriction imposed by any court or governmental
body having jurisdiction over the Company and (iii) such shares of Common Stock have been issued and delivered against payment therefor in an
amount in excess of the par value thereof, in accordance with the terms of the agreement under which they are sold and in the manner contemplated by
the Registration Statement together with the applicable Prospectus Supplement, such shares of Common Stock will be validly issued, fully paid and
non-assessable.

The opinion expressed herein is limited to the applicable provisions of the General Corporation Law of the State of Delaware as currently in
effect, and no opinion is expressed with respect to any other laws or any effect that such other laws may have on the opinion expressed herein. The
opinion expressed herein is limited to the matters stated herein, and no opinion is implied or may be inferred beyond the matters expressly stated herein.
This letter is given only as of the time of its delivery, and we undertake no responsibility to update or supplement this letter after its delivery.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to this firm under the caption
“Legal Matters” in the Prospectus included in the Registration Statement. In giving this consent, we do not hereby admit that we are in the category of
persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission.
 

Very truly yours,

/s/ Fried, Frank, Harris, Shriver & Jacobson LLP

FRIED, FRANK, HARRIS, SHRIVER & JACOBSON LLP
 



Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Shutterstock, Inc. of our report dated February 13,
2020 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in Shutterstock, Inc.’s Annual
Report on Form 10-K for the year ended December 31, 2019. We also consent to the reference to us under the heading “Experts” in such Registration
Statement.

/s/ PricewaterhouseCoopers LLP
New York, New York
August 10, 2020


