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/s/ Joan F. Berger, as attorney-in-fact for Richard S.

01/10/2014
Pzena

**Signature of Reporting Person Date

Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Each holder of a Class B Unit of Pzena Investment Management, LLC (the "Operating Company") is also issued one share of Pzena
Investment Management, Inc.'s (the "Issuer") Class B common stock, par value $0.000001 per share, in exchange for the par value
thereof. Holders of Class B common stock are not entitled to participate in any dividends or other distributions made by the Issuer to
holders of its capital stock, except for the right to receive the par value thereof upon the Issuer's liquidation or dissolution.

(1)

Represents units of the Operating Company that were reclassified as "Class B Units" of the Operating Company on a one-for-one basis in
connection with the amendment and restatement of the Operating Company's operating agreement as of October 30, 2007 ("the Amended
Pzena LLC Agreement"), among the Issuer, as the Managing Member of the Operating Company and the holder of certain units of the
Operating Company, and the holders of such reclassified units of the Operating Company. Pursuant to the Amended Pzena LLC
Agreement, each Class B Unit is exchangeable for a share of Class A common stock of the Issuer subject to the timing and volume
limitations set forth in the Amended Pzena LLC Agreement.
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