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Approximate Date of Commencement of Proposed Sale to the Public:

From time to time after the effective date of this registration statement.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933 other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. x

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. o
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If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See definitions of large accelerated filer," "accelerated filer," and "smaller reporting
company" in Rule 12b-2 of the Exchange Act. (Check one.)

Large accelerated filer o Accelerated filer o Non-accelerated filer o Smaller reporting company x
(Do not check if a
smaller reporting company)
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CALCULATION OF REGISTRATION FEE

Proposed

Proposed Maximum
Title of Each Class of Securities to be Amount to be Maximum A ¢ Amount of
Registered(1) Registered(2) Per Share ggregate Registration Fee

Offering Price Offermg

Price

Primary Offering:
Class A common stock, par value $0.01
per share (3) (3) (3) (3)
Preferred Stock, par value $0.01 per share (3) 3 3) 3
Debt Securities (which may be senior or
subordinated, convertible or @) &) ) &)
non-convertible, secured or unsecured)
Guarantees of Debt Securities 3) 3 3) 3)4)
Subscription Rights 3) 3 3) 3
Purchase Contracts 3) 3 3) 3
Purchase Units 3) 3 3) 3
Warrants 3) 3 3) 3
Total $150,000,000 $19,320(5)
Secondary Offering:
g;ilsssh;%recommon stock, parvalue S0.01 39 1 13 3676)  $11.725(7)  $4,809,422.58(6)(8) $619.46(6)(8)
Total Primary and Secondary $19,939.46

Securities registered hereunder may be sold separately, together or as units with other securities registered
hereunder, or in any combination, including with securities added at a later date.

ey

In accordance with Rule 416 promulgated under the Securities Act of 1933, as amended (the "Securities Act"), this
(2)registration statement shall be deemed to cover any additional securities to be offered or issued from stock splits,
stock dividends or similar transactions with respect to the shares being registered.

Represents up to a maximum aggregate offering price of $150,000,000 of the registrant's securities, which may be
offered pursuant to this registration statement by the registrant, and which are registered hereby.

3)

Pursuant to Rule 457(n) under the Securities Act no additional filing fee is required in connection with such
guarantees of the debt securities.

“)
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®) Calculated pursuant to Rule 457(0) under the Securities Act.

Includes 38,733,180 shares of Class A common stock (the “Original Secondary Shares”) previously registered for
offer and sale by certain of the selling stockholders pursuant to a registration statement on Form S-3 (Reg. No.
333-172257), which registration statement was originally filed on February 14, 2011 and was declared effective on

(6)January 27, 2012 (the “Original Resale Registration Statement”), that have not yet been sold by the selling
stockholders named therein. In accordance with Rule 429 under the Securities Act, the prospectus contained herein
also relates to and will be used in connection with the offer and sale of the Original Secondary Shares covered by
the Original Resale Registration Statement .

Pursuant to Rule 457(c) under the Securities Act, the offering price for the shares of Class A common stock that
(7)may be sold by the selling stockholders is computed based on the average of the high and low prices reported for
the registrant’s Class A common stock traded on New York Stock Exchange on March 25, 2013.

A registration fee of $21,350.74 for the 38,733,180 Original Secondary Shares was previously paid in connection
with the filing of the Original Resale Registration Statement as follows: (i) $18,509.95 was paid in connection with
the filing of Amendment No. 1 thereto on December 27, 2011, and (ii) $2,840.79 was paid in connection with the
original filing thereof on February 14, 2011. Such registration fee is transferred and carried forward to this
registration statement pursuant to Rule 429 under the Securities Act. The $619.46 registration fee for the remaining
410,187 shares of Class A common stock is being paid in connection herewith.

®)

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the
registration statement shall become effective on such date as the Securities and Exchange Commission acting
pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

This registration statement on Form S-3 carries forward an aggregate of 38,733,180 shares of the registrant’s Class A
common stock (the “Original Secondary Shares”) previously registered for offer and sale by certain of the selling
stockholders pursuant to a registration statement on Form S—3 (Reg. No. 333-172257), which registration statement
was originally filed with the Securities and Exchange Commission on February 14, 2011 and was declared effective
on January 27, 2012 (the “Original Resale Registration Statement”). The Original Secondary Shares have not yet been
sold by the selling stockholders named therein. Pursuant to Rule 429 under the Securities Act of 1933, as amended
(the "Securities Act"), the Registrant is filing a single prospectus in this registration statement, in order to satisfy the
requirements of the Securities Act and the rules and regulations thereunder for this offering and the offering registered
on the previously filed registration statement. The combined prospectus in this registration statement is both (i) a new
registration statement with respect to the offer and sale of (a) up to a maximum aggregate offering price of
$150,000,000 of the registrant's securities that may be offered by the registrant, and (b) 410,187 shares of the
registrant's Class A common stock that may be offered by the selling stockholders named herein and (ii) a
Post-Effective Amendment No. 1 to the Original Resale Registration Statement with respect to the offer and sale of
the Original Secondary Shares by the selling stockholders named therein.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the Registration Statement filed with the Securities and Exchange Commission becomes effective. This
prospectus is not an offer to sell these securities and we are not soliciting offers to buy these securities in any
state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MARCH 28, 2014

PROSPECTUS

$150,000,000

Shares of Class A Common Stock
Preferred Stock

Debt Securities

Guarantees of Debt Securities
Subscription Rights

Purchase Contracts

Purchase Units

Warrants

Up to 39,143,367 Shares of Class A Common Stock

Offered by the Selling Stockholders

We may offer and sell, from time to time in one or more offerings, any combination of the securities described in this
prospectus having an aggregate initial offering price on terms to be determined at the time of offering. We may offer
and sell up to a maximum aggregate offering price of $150,000,000 of the following types of our securities of: (i)
shares of Class A common stock, par value $0.01 per share, (ii) shares of our preferred stock, par value $0.01 per
share; (iii) debt securities, which may be senior debt securities or subordinated debt securities and may be convertible
or non-convertible, as well as secured or unsecured; (iv) purchase contracts; (v) purchase units; (vi) subscription rights
to purchase common stock, preferred stock, debt securities or other securities; (vii) guarantees of debt securities by
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one of our subsidiaries and (viii) warrants to purchase debt or equity securities.

This prospectus describes some of the general terms that may apply to these securities. We will provide the specific
prices and terms of these securities in one or more supplements to this prospectus at the time of the offering and may
also add new securities in any such supplement. You should read this prospectus and any applicable prospectus
supplement carefully before you invest. This prospectus may not be used to offer and sell any securities unless
accompanied by a prospectus supplement describing the amount of and terms of the offering of those securities.

We may offer and sell these securities to or through one or more underwriters, broker-dealers or agents, or directly to
purchasers on a continuous or delayed basis. We reserve the sole right to accept, and together with any underwriters,
broker-dealers and agents, reserve the right to reject, in whole or in part, any proposed purchase of our securities. The
names of any underwriters, broker-dealers or agents involved in the sale of any securities, the specific manner in
which they may be offered and any applicable commissions or discounts will be set forth in the prospectus supplement
covering the sales of those securities.

In addition, the selling stockholders named in this prospectus may offer to sell from time to time in the future, together
or separately, up to an aggregate of 39,143,367 shares of our Class A common stock, par value $0.01 per share,
directly or through one or more underwriters, broker-dealers or agents. We provide more information about the selling
stockholders and how they may sell their shares of Class A common stock in the sections entitled "Selling
Stockholders" and "Plan of Distribution" herein.
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Shares of our Class A common stock are traded on the New York Stock Exchange under the symbol "PZN." On
March 25, 2014, the NYSE official closing price of shares of our Class A common stock was $11.72 per share. Each
prospectus supplement will indicate if the securities offered thereby will be listed on any securities exchange.

Investing in our securities involves a high degree of risk. See '""Risk Factors'' beginning on page 2 of this
prospectus to read about factors you should consider before buying our securities.

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 March , 2014
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission (the “SEC”), using a “shelf” registration process. Under the shelf process, we may sell any combination of
the securities described in this prospectus in one or more offerings.

This prospectus only provides you with a general description of the securities we may offer. Each time we sell
securities described in the prospectus we will provide a supplement to this prospectus that will contain specific
information about the terms of that offering, including the specific amounts, prices and terms of the securities offered.
The prospectus supplement may also add, update or change information contained in this prospectus. Information filed
with the SEC subsequent to the date of this prospectus and prior to the termination of the particular offering referred
to in the prospectus supplement will automatically be deemed to update and supersede inconsistent information
contained in this prospectus. You should read in their entirety both this prospectus and any accompanying prospectus
supplement or other offering materials, together with the additional information described under the section entitled
“Where You Can Find More Information.”

We have not authorized anyone to provide any information other than that contained in or incorporated by reference
into this prospectus or in any accompanying prospectus supplement or other offering materials. We take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may give
you. We are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

This prospectus and any accompanying prospectus supplement or other offering materials do not contain all of the
information included in the registration statement as permitted by the rules and regulations of the SEC. For further
information, we refer you to the registration statement on Form S-3, including its exhibits. We are subject to the
informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and, therefore,
file reports and other information with the SEC. Statements contained in this prospectus and any accompanying
prospectus supplement or other offering materials about the provisions or contents of any agreement or other
document are only summaries. If SEC rules require that any agreement or document be filed as an exhibit to the
registration statement, you should refer to that agreement or document for its complete contents.

You should not assume that the information in this prospectus, any accompanying prospectus supplement or any other
offering materials is accurate as of any date other than the date on the front of each document, regardless of the time
of delivery of this prospectus, any accompanying prospectus supplement or any sale of securities. Our business,
financial condition, results of operations and prospects may have changed since then.

11
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As used in this prospectus, unless otherwise specified or the context requires otherwise, the terms "we" or "us" refer to
Pzena Investment Management, Inc. and its subsidiaries. References to "selling stockholders" refer to the holders
listed under "Selling Stockholders" herein.

ii

12
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PZENA INVESTMENT MANAGEMENT, INC.

This summary highlights information contained elsewhere or incorporated by reference into this prospectus. Because
it is a summary, it does not contain all of the information that you should consider before investing in our securities.
You should read this entire prospectus carefully, including the section entitled "Risk Factors" and the documents that
we incorporate by reference into this prospectus, before making an investment decision.

Overview

We are the sole managing member of Pzena Investment Management, LLC, which is our operating company.
Founded in 1995, Pzena Investment Management, LLC is a value-oriented investment management company. We
believe that we have established a positive, team-oriented culture that enables us to attract and retain very qualified
people. Over the past eighteen years, we have built a diverse, global client base of respected and sophisticated
institutional investors, high net worth individuals and select third-party distributed mutual funds, for which we act as
sub-investment adviser.

Company Information

Our principal executive office is located at 120 West 45th Street, New York, New York 10036 and our main telephone
number is (212) 355-1600. Our website address is www.pzena.com. We do not incorporate by reference into this
prospectus the information on our website, and you should not consider it as part of this prospectus.

13
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should consider carefully the risk factors described in

"Part [—Item 1A—Risk Factors" in our Annual Report on Form 10-K for the year ended December 31, 2013, which report
is incorporated by reference herein, as such information may be amended or supplemented in our subsequently filed
Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K, and all other information contained in or
incorporated by reference in this prospectus, before deciding to invest in our securities.

FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. Forward-looking statements provide our current expectations, or
forecasts, of future events. Forward-looking statements include statements about our expectations, beliefs, plans,
objectives, intentions, assumptions and other statements that are not historical facts. Words or phrases such as
"anticipate," "believe," "continue," "ongoing," "estimate," "expect,”" "intend," "may," "plan," "potential," "predict,"
"project" or similar words or phrases, or the negatives of those words or phrases, may identify forward-looking
statements, but the absence of these words does not necessarily mean that a statement is not forward-looking.

non nn nn nn nan

Forward-looking statements are subject to known and unknown risks and uncertainties and are based on potentially
inaccurate assumptions that could cause actual results to differ materially from those expected or implied by the
forward-looking statements. Our actual results could differ materially from those anticipated in forward-looking
statements for many reasons, including the factors described in the section entitled "Part [—Item 1A—Risk Factors" in our
Annual Report on Form 10-K for the year ended December 31, 2013, which report is incorporated by reference herein,
as such information may be amended or supplemented in our subsequently filed Quarterly Reports on Form 10-Q and
Annual Reports on Form 10-K. Accordingly, you should not unduly rely on these forward-looking statements, which
speak only as of the date of this prospectus. We undertake no obligation to publicly revise any forward-looking
statements to reflect circumstances or events after the date of this prospectus, or to reflect the occurrence of
unanticipated events. You should, however, review the factors and risks we describe in the reports we will file from
time to time with the Securities and Exchange Commission, or SEC, after the date of this prospectus.

Forward-looking statements include, but are not limited to, statements about:

our anticipated future results of operations and operating cash flows;
our business strategies and investment policies;
our financing plans and the availability of short- or long-term borrowing, or equity financing;
our competitive position and the effects of competition on our business;
potential growth opportunities available to us;
the recruitment and retention of our employees;
our expected levels of compensation for our employees;

14
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our potential operating performance, achievements, efficiency and cost reduction efforts;
. our expected tax rate;
changes in interest rates;
our expectation with respect to the economy, capital markets, the market for asset management services and other
'industry trends; and

-the impact of future legislation and regulation, and changes in existing legislation and regulation, on our business.

The reports that we file with the SEC, accessible on the SEC's website at www.sec.gov, identify additional factors that

can affect forward-looking statements.

15
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USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from the offering of any
securities pursuant to this prospectus for general corporate purposes. Further details relating to the use of the net
proceeds from the offering of our securities under this prospectus will be set forth in the applicable prospectus
supplement. Unless otherwise indicated in a prospectus supplement, we will not receive any cash proceeds from the
sale by the selling stockholders of shares of our Class A common stock pursuant to this prospectus.

16
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is a summary and is qualified in its entirety by reference to our
amended and restated certificate of incorporation and our amended and restated bylaws, the forms or copies of which
have been filed as exhibits to the registration statement of which this prospectus forms a part, and by applicable law.
See the section entitled “Where You Can Find More Information.”

Our authorized capital stock consists of 750 million shares of Class A common stock, par value $0.01 per share,

750 million shares of Class B common stock, par value $0.000001 per share and 200 million shares of preferred stock,
par value $0.01 per share. As of March 28, 2014, 12,176,592 shares of Class A common stock, 52,980,621 shares of
Class B common stock and no shares of preferred stock were outstanding. All outstanding shares of our common
stock are fully paid and non-assessable.

Common Stock

Class A Common Stock

Voting Rights

Our Class A stockholders are entitled to one vote for each share held of record on all matters submitted to a vote of

our stockholders. Our Class A stockholders are not entitled to cumulate their votes in the election of directors.
Generally, all matters to be voted on by stockholders must be approved by a majority (or, in the case of election of
directors, by a plurality) of the votes entitled to be cast by all holders of our capital stock present in person or
represented by proxy, voting together as a single class. Except as otherwise provided by law or as described in

“— Anti-Takeover Effects of Delaware Law and Our Amended and Restated Certificate of Incorporation — Amendment of
Certificate of Incorporation and Bylaws,” amendments to our amended and restated certificate of incorporation must be
approved by the affirmative vote of a majority of the outstanding shares entitled to vote. However, amendments to our
amended and restated certificate of incorporation that would alter or change the powers, preferences or special rights

of the Class A common stock, so as to affect them adversely, must be approved by a majority of the votes entitled to

be cast by the holders of the shares affected by the amendment, voting as a separate class. Notwithstanding the
foregoing, any amendment to our amended and restated certificate of incorporation to increase or decrease the
authorized shares of Class A common stock must be approved by a majority of the votes entitled to be cast by our
Class A common stockholders, voting as a separate class.

Dividend Rights

17
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Class A stockholders are entitled to receive dividends, when and if declared by our board of directors, out of funds
legally available therefor, subject to any statutory or contractual restrictions on the payment of dividends and to any
restrictions on the payment of dividends imposed by the terms of any outstanding preferred stock. Dividends
consisting of shares of Class A common stock may be paid only as follows: (i) shares of Class A common stock may
be paid only to holders of shares of Class A common stock; and (ii) shares will be paid proportionally with respect to
each outstanding share of our Class A common stock.

Liquidation Rights

Upon our liquidation, dissolution or winding up, after payment in full of all amounts required to be paid to creditors
and to holders of preferred stock having liquidation preference, if any, the Class B stockholders will be entitled to
receive the par value of our Class B common stock, following which the Class A stockholders will be entitled to share
ratably in our remaining assets available for distribution to Class A stockholders.

Other Matters

In the event of our merger or consolidation with or into another company in connection with which shares of common
stock are converted into, or exchangeable for, shares of stock, other securities or property (including cash), Class A
stockholders, regardless of class, will be entitled to receive the same kind and amount of shares of stock and other
securities and property (including cash); provided, that if shares of Class A common stock are exchanged for shares of
capital stock, such shares exchanged for, or changed into, may differ to the extent that the shares of Class A common
stock and the Class B common stock differ.

18
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No shares of Class A common stock are subject to redemption or have preemptive rights to purchase additional shares
of Class A common stock.

Exchanges of Class B Units for Class A Common Stock and Registration Rights

Vested Class B units of Pzena Investment Management, LLC are exchangeable for shares of our Class A common
stock on a one-for-one basis, subject to certain timing and volume limitations.

Class B Common Stock

Issuance of Class B Common Stock with Class B Units

Shares of our Class B common stock are issuable only in connection with the issuance of Class B units of Pzena
Investment Management, LL.C. When a vested or unvested Class B unit is issued by Pzena Investment Management,
LLC, we will issue the holder one share of our Class B common stock in exchange for the payment of its par value,
subject to the holder’s agreement to be bound by the terms of the Class B Stockholders’ Agreement described below.
Each share of our Class B common stock will be redeemed for its par value and cancelled by us if the holder of the
corresponding Class B unit exchanges or forfeits its Class B unit pursuant to the terms of the amended and restated
operating agreement of Pzena Investment Management, LLC, the terms of the Pzena Investment Management, LL.C
Amended and Restated 2006 Equity Incentive Plan (the “PIM LLC 2006 Equity Incentive Plan”), or otherwise.

Voting Rights

Our Class B stockholders will be entitled to five votes for each share held of record on all matters submitted to a vote
of our stockholders, until the first time that the number of shares of our Class B common stock outstanding constitutes
less than 20% of the number of all shares of our common stock outstanding. From this time, and thereafter, our

Class B stockholders will be entitled to one vote for each share held of record on all matters submitted to a vote of our
stockholders.

19
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Class B stockholders will not be entitled to cumulate their votes in the election of directors. Generally, all matters to
be voted on by stockholders must be approved by a majority (or, in the case of election of directors, by a plurality) of
the votes entitled to be cast by all holders of our capital stock present in person or represented by proxy, voting
together as a single class. Except as otherwise provided by law or as described in “— Anti-Takeover Effects of Delaware
Law and Our Amended and Restated Certificate of Incorporation — Amendment of Certificate of Incorporation and
Bylaws,” amendments to our amended and restated certificate of incorporation must be approved by the affirmative
vote of a majority of the outstanding shares entitled to vote. However, amendments to our amended and restated
certificate of incorporation that would alter or change the powers, preferences or special rights of the shares of Class B
common stock so as to affect them adversely must be approved by a majority of the votes entitled to be cast by the
holders of the shares affected by the amendment, voting as a separate class. Notwithstanding the foregoing, any
amendment to our amended and restated certificate of incorporation to increase or decrease the authorized shares of
Class B common stock must be approved by a majority of the votes entitled to be cast by our Class B common
stockholders, voting as a separate class.

Class B Stockholders Agreement

All of our Class B stockholders are party to a Class B stockholders’ agreement with respect to all shares of Class B
common stock they hold or may acquire in the future. Pursuant to this agreement, they have agreed to vote all their
shares of Class B common stock together on any matter submitted to our common stockholders for a vote.

20
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Prior to any vote of our common stockholders, the Class B stockholders’ agreement provides for a separate,
preliminary vote of the shares of Class B common stock on each matter upon which a vote of all common
stockholders is proposed to be taken. In this preliminary vote, the participating Class B stockholders may vote all of
the shares of Class B common stock then owned by them in the manner that each may determine in his, her or its sole
discretion. Each Class B stockholder must then vote all of their shares of Class B common stock in accordance with
the vote of the majority of the shares of Class B common stock present (in person or by proxy) and voting in this
preliminary vote. In order to give effect to these voting provisions, each of these Class B stockholders has granted Mr.
Pzena an irrevocable proxy to vote all their shares of Class B common stock in accordance with the vote of this
majority in an