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320 PARK AVENUE | NEW YORK, NEW YORK 10022

April 17, 2015
Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of Pzena Investment Management, Inc. The
meeting will be held at 10:00 a.m. local time on Thursday, May 14, 2015 at our offices located at 320 Park Avenue,
8th Floor, New York, New York 10022.

The attached Notice of Annual Meeting of Stockholders and Proxy Statement describes the formal business to be
transacted at the meeting. Our directors and executive officers will be present at the meeting to respond to questions
from our stockholders.

All holders of record of the Company’s shares of common stock outstanding as of the close of business on March 25,
2015 will be entitled to vote at the Annual Meeting.

Please sign and return the enclosed proxy card promptly in the postage-paid envelope.

Sincerely,

Richard S. Pzena
Chairman
Chief Executive Officer
Co-Chief Investment Officer
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320 PARK AVENUE | NEW YORK, NEW YORK 10022

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To be held on May 14, 2015

Notice is hereby given that the Annual Meeting of Stockholders of Pzena Investment Management, Inc. will be held at
10:00 a.m. local time at our offices located at 320 Park Avenue, 8th Floor, New York, New York 10022, for the
following purposes:

I. Election of seven directors to our Board of
Directors;

II.Ratification of the appointment of KPMG LLP as independent auditors for our Company for our fiscal year ended
December 31, 2015;

III.Ratification of the Amendment to the Pzena Investment Management, LLC Amended and Restated 2006 Equity
Incentive Plan;

IV.Ratification of the Amendment to the Pzena Investment Management, LLC Amended and Restated Bonus Plan;

V.Transaction of such other business as may properly come before the Annual Meeting and any and all adjournments
and postponements of the Annual Meeting.

You must have owned shares of the Company’s common stock as of the close of business on March 25, 2015 in order
to be entitled to receive notice of, and to vote on, all matters presented at the Annual Meeting. Even if you plan to
attend the Annual Meeting in person, we ask you to please complete, sign and return the enclosed proxy card.

By order of the Board of Directors,

Joan F. Berger
Corporate Secretary

New York, New York
April 17, 2015
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PZENA INVESTMENT MANAGEMENT, INC.
320 Park Avenue
New York, New York 10022

PROXY STATEMENT
FOR THE ANNUAL MEETING OF STOCKHOLDERS
to be held at 10:00 a.m. on May 14, 2015

In this Proxy Statement, “we,” “our,” “us” and "the Company" refer to Pzena Investment Management, Inc. and its
consolidated subsidiaries, and “our operating company” refers to Pzena Investment Management, LLC.

THE ANNUAL MEETING

We are furnishing this Proxy Statement to the stockholders of Pzena Investment Management, Inc. as part of the
solicitation of proxies by the Board of Directors for use at the Annual Meeting. The Chairman’s letter, the Notice of
Annual Meeting of Stockholders, this Proxy Statement, the accompanying proxy card for holders of common stock
and the accompanying Annual Report on Form 10-K for our fiscal year ended December 31, 2014, are first being
mailed to stockholders on or about April 17, 2015.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to be Held on May 14,
2015

This Proxy Statement and our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 are available
at www.pzena.com/proxy.

Date, Time and Place

We will hold the Annual Meeting of Stockholders on Thursday, May 14, 2015, at 10:00 a.m. local time, at our offices
located at 320 Park Avenue, 8th Floor, New York, New York 10022.

Proposals to be Considered at the Annual Meeting

At the Annual Meeting, stockholders will be asked to consider and vote upon the following matters:

I. Election of seven directors to our Board of
Directors;

II.Ratification of the appointment of KPMG LLP as independent auditors for our Company for our fiscal year ended
December 31, 2014;

III.Ratification of the Amendment to the Pzena Investment Management, LLC Amended and Restated 2006 Equity
Incentive Plan (the "PIM LLC 2006 Equity Incentive Plan");

IV.Ratification of the Amendment to the Pzena Investment Management, LLC Amended and Restated Bonus Plan
(the "Bonus Plan"); and

V.Transaction of such other business as may properly come before the Annual Meeting and any and all adjournments
and postponements of the Annual Meeting.

Who Can Vote

You are entitled to vote if you were a holder of record of the common stock of our Company as of the close of
business on March 25, 2015 (the “Record Date”). Your shares can be voted at the meeting only if you are present or
represented by a valid proxy card.
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All holders of common stock as of the Record Date will be entitled to vote for the election of seven directors to be
elected at the Annual Meeting, the ratification of our independent auditors, the amendment to the PIM LLC 2006
Equity Incentive Plan and the amendment to the Bonus Plan. A list of the stockholders of record of the common stock
of our Company as of the Record Date will be available for examination during ordinary business hours, for any
purpose germane to the Annual Meeting, at our offices located at 320 Park Avenue, 8th Floor, New York, New York
10022, for a period of at least ten days before the Annual Meeting.

1
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Shares Outstanding and Entitled to Vote; Quorum

As of the Record Date, there were 12,976,811 shares of Class A common stock outstanding and 53,257,891 shares of
Class B common stock outstanding. Each holder of Class A common stock as of the Record Date who is represented
at the Annual Meeting shall be entitled to cast one vote for each share of Class A common stock held. Each holder of
Class B common stock as of the Record Date who is represented at the Annual Meeting shall be entitled to cast five
votes for each share of Class B common stock held. The holders of our Class A and Class B common stock, voting
together, are entitled to elect the directors, ratify the appointment of the independent auditors, and ratify the
amendments to the PIM LLC 2006 Equity Incentive Plan and Bonus Plan.

The presence, in person or by proxy, of the holders of a majority of the outstanding shares of our common stock will
constitute a quorum for the transaction of business at the Annual Meeting.

Vote Required

If a quorum is present, a nominee for election to a position on the Board of Directors will be elected as a director if he
receives a plurality of the votes cast at the Annual Meeting.

If a quorum is present, the ratification of KPMG LLP as our independent auditors for our fiscal year ending December
31, 2015 will require the vote of the holders of a majority of the total number of votes of the common stock
represented at the meeting and entitled to vote.

If a quorum is present, the ratification of the amendment to the PIM LLC 2006 Equity Incentive Plan will require the
vote of the holders of a majority of the total number of votes of the common stock represented at the meeting and
entitled to vote.

If a quorum is present, the ratification of the amendment to the Bonus Plan will require the vote of the holders of a
majority of the total number of votes of the common stock represented at the meeting and entitled to vote.

We have retained American Stock Transfer & Trust Company, the transfer agent for our Class A common stock, to
tabulate the votes at the Annual Meeting.

Effect of Abstentions, Withheld Votes and Broker Non-Votes

Shares of stock represented by properly executed proxies that reflect abstentions, withheld votes and broker non-votes
will be treated as shares that are present for purposes of determining the presence of a quorum. “Broker non-votes” are
proxies received from brokers or other nominees for the beneficial owners of the shares in which the broker or
nominee votes on some matters, for example, the proposal to ratify the appointment of our independent auditors, but
not on others because it does not have discretionary authority to vote and has not received voting instructions from the
beneficial owner of the shares. Withheld votes and broker non-votes will have no effect on the outcome of the vote on
the election of directors or on the proposals to ratify the amendments to the PIM LLC 2006 Equity Incentive Plan and
the Bonus Plan. However, broker non-votes can have the effect of a vote against the proposals to ratify and approve
the amendments to the PIM LLC 2006 Equity Incentive Plan and the Bonus Plan if such broker non-votes result in the
total number of votes cast on the proposals representing 50% or less of all votes entitled to be cast on the proposals.

Voting by Directors and Executive Officers
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At the close of business on the Record Date, our Company’s executive officers and directors directly owned and were
entitled to vote an aggregate of 557,070 shares of Class A common stock and 37,515,456 shares of Class B common
stock, which represented approximately 67.4% of the combined voting power of the outstanding shares of common
stock of our Company. Each of our executive officers and directors has indicated his present intention to vote, or
cause to be voted, his shares of common stock for the election of the directors named herein, for the ratification of
KPMG LLP as our independent auditors for the fiscal year ending December 31, 2015, for the ratification of the
amendment to the PIM LLC 2006 Equity Incentive Plan, and for the ratification of the amendment to the Bonus Plan.
Accordingly, the election of the directors named herein, the ratification of KPMG LLP as our independent auditors for
the fiscal year ending December 31, 2015, and the ratification of the amendments to the PIM LLC 2006 Equity
Incentive Plan and the Bonus Plan are assured.

2
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How You Can Vote

Registered Holders.  If you are a registered holder of shares of our common stock (i.e., your name is listed on our
transfer agent’s books as being held directly by you), you may vote in person at the Annual Meeting. If you vote in
person at the Annual Meeting, you will be asked to complete a ballot and submit it to the Chairman of the meeting.

If you are a registered holder, you may also vote by proxy at the Annual Meeting. To vote by proxy, simply mark your
proxy card with respect to the proposals to be voted upon, date and sign it, and return it in the postage-paid envelope
provided. All shares entitled to vote and represented by properly executed proxy cards that are received before the
polls are closed at the Annual Meeting, and not revoked or superseded, will be voted at the Annual Meeting in
accordance with the instructions indicated on those proxy cards.

Registered holders will not be able to vote by telephone or via the internet.

Beneficial Holders.  If you are not the holder of record of your shares (i.e., they are held in the name of a broker, bank
or other nominee), you will receive a voting card from your broker, bank or other nominee (or an agent acting on
behalf of such institution) that you must return to your broker, bank or other nominee or its agent in order for your
shares to be voted. Your shares will then be voted by proxy by your broker, bank or other nominee. Alternatively, if
you are not a holder of record of your shares, you will be entitled to vote electronically through the Internet or by
telephone by following the instructions on the voting card that you receive from your broker, bank or other nominee
(or an agent acting on behalf of such institution).

If your shares of common stock are held by a broker, bank or other nominee and you wish to vote those shares in
person at the Annual Meeting, you must obtain from the nominee holding your shares a properly executed legal proxy,
identifying you as a stockholder of our Company, authorizing you to act on behalf of the nominee at the Annual
Meeting and specifying the number of shares with respect to which the authorization is granted.

Effect of Not Casting Your Vote

Registered Holders.  If you are a registered holder of shares of our common stock and you do not cast your vote, either
in person or by proxy, no votes will be cast on your behalf on any of the items of business at the Annual Meeting.

Beneficial Holders.  If you are a beneficial holder whose shares are held in the name of a broker, bank or other
nominee, it is critical that you cast your vote if you want it to count in the election of directors or the proposals to
ratify the amendment to the PIM LLC 2006 Equity Incentive Plan and the Bonus Plan. Your bank or broker is not
allowed to vote your uninstructed shares on these proposals on a discretionary basis. Thus, if you hold your shares in
street name and you do not instruct your bank or broker how to vote in the election of directors, or the proposals to
ratify the amendments to the PIM LLC 2006 Equity Incentive Plan and the Bonus Plan, no votes will be cast on your
behalf in respect of these matters.

Your bank or broker will, however, have discretion to vote any uninstructed shares on the ratification of the
appointment of the independent auditors.

Voting of Proxies

Where a signed proxy card is returned, but no specific instructions are indicated, your shares will be voted FOR the
election of all directors named in this Proxy Statement and each of the other proposals. Proxy cards marked as
abstaining or withholding a vote will be treated as present for purposes of determining a quorum for the Annual
Meeting, but will not be counted as a vote cast in respect of any matter as to which abstinence or withholding a vote is
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indicated.

Revocation of Proxy Card

If you vote by proxy card, you may revoke that proxy at any time before it is voted at the Annual Meeting. You may
do this by:

• signing a written notice of revocation, dated later than the proxy card, and returning it to us, at 320 Park
Avenue, 8th Floor, New York, New York 10022 (Attention: Corporate Secretary), prior to the Annual Meeting;

• signing another proxy card with a later date and returning it to us, at 320 Park Avenue, 8th Floor, New York,
New York 10022 (Attention: Corporate Secretary), prior to the Annual Meeting; or

3
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•attending the Annual Meeting in person and casting a ballot (although attendance at the Annual Meeting will not, in
and of itself, constitute revocation of a proxy card).

If you are a beneficial holder whose shares are held in the name of a broker, bank or other nominee, and you vote by
the internet or by telephone, you may vote again at a later date, using the same procedure, in which case the later
submitted vote will be recorded and the earlier vote revoked.

4
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SECURITY OWNERSHIP OF PRINCIPAL STOCKHOLDERS
AND MANAGEMENT

The following table sets forth information regarding the beneficial ownership of our Class A common stock and Class
B common stock by the following persons as of the Record Date (except as otherwise noted):

•each of our named executive officers;

•each of our directors;

•all of our directors and executive officers as a group; and

•each person or group of affiliated persons known to us to beneficially own more than 5% of our Class A common
stock or Class B common stock.

Beneficial ownership and percentage ownership are determined in accordance with the rules of the Securities and
Exchange Commission (the “SEC”). This information does not necessarily indicate beneficial ownership for any other
purpose. In computing the number of shares beneficially owned by a person and the percentage ownership of that
person, shares of common stock underlying options and warrants held by that person that are exercisable within 60
days of the Record Date are considered to be outstanding. However, the numbers in the percent of combined voting
power column do not give effect to any options or warrants held by the persons listed in the table. To our knowledge,
except as indicated in the footnotes to this table and subject to community property laws, where applicable, the
persons named in the table have sole voting and investment power with respect to all shares of our common stock
shown as beneficially owned by them.

The address for those individuals for which an address is not otherwise indicated is: c/o Pzena Investment
Management, Inc., 320 Park Avenue, 8th Floor, New York, New York 10022.

5
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Class A Shares
Beneficially Owned (1)

Class B Shares
Beneficially Owned(1)

Percent of
Combined
Voting
Power(1)Name of Beneficial Owner Number of

Shares Percent (2) Number of
Shares Percent(3)

Richard S. Pzena 4,206
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