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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. (the "Corporation") Class B common stock, par value $0.000001 per share (the "Class B common stock")
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 Corporation to holders of its capital stock, except for the right to receive the par value thereof upon the
Corporation's liquidation or dissolution.

Each share of Class B common stock entitles the holder to five (5) votes per share on all matters submitted to a vote of the Corporation's
common stockholders, until the first time that the total number of shares of Class B common stock outstanding constitutes 20% of the
number of all shares of Class A common stock and Class B common stock outstanding. From such time and thereafter, each share of
Class B common stock entitles the holder to one (1) vote per share on all matters submitted to a vote of the Corporation's common
stockholders. When and if a holder exchanges a Class B Unit for a share of Class A common stock, the corresponding share of Class B
common stock will be redeemed and cancelled by the Corporation. Shares of Class B common stock are not transferable unless
transferred concurrently with the corresponding Class B Unit and with the consent of the Corporation and the Operating Company.

This transaction involved a charitable gift of securities by the Reporting Person to the Fidelity Investments Charitable Gift Fund.

Pursuant to the Operating Company's Amended and Restated Operating Agreement (the "Operating Agreement"), each Class B Unit is
exchangeable for a share of Class A common stock of Pzena Investment Management, Inc. (the "Company"), subject to the timing and
volume limitations set forth in the Operating Agreement.

Also, pursuant to the Operating Agreement, the Company will establish one or more dates (each, an "Exchange Date") during each 12
month period (each, an "Annual Period") on which holders of Class B Units may exchange a number of vested Class B Units that equals a
certain percentage of the vested and unvested Class B Units held by them as of the first day of the applicable Annual Period.

Pursuant to the Operating Agreement, in each Annual Period until the termination of the Reporting Person's employment with the
Company, the Reporting Person and his Permitted Transferees (as that term is defined in the Operating Agreement) (the "Reporting
Person Group"), will be entitled to exchange a number of vested Class B Units which is equal to 15% of the number of vested and
unvested Class B Units held by the Reporting Person Group as of the first day of each such Annual Period on the applicable Exchange
Date(s). From the day following the employment termination date until three years thereafter, the Reporting Person Group will not be
permitted to exchange any Class B Units. Thereafter, the Reporting Person Group will be entitled to exchange any and all of their vested
Class B Units on any applicable Exchange Date.
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Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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