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Rolling 5-Year Returns for Cheapest
Quintile* and MSCI Emerging Market
Index 1992 — March 2022

Based on rolling five-year periods
since 1992, value has outperformed
74% of the time in up markets (right
of the Y axis below) and 81% of the 6000%

time in down markets. Low P/B

50.00% Outperformed

Each dot represents one five year
period. Value portfolio (low p/b)
outperformance is reflected by the
gold dots.

L Low P/B
se Underperformed

No strategy works all the time or in
all conditions. But value investing
has proven to be an extremely
reliable approach over time. o0

MSCI EMERGING MARKETS INDEX
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MSCI EMERGING MARKETS UNIVERSE

Past performance is not indicative of future returns. Y axis: Monthly Rolling 5-year USD annualized return of Low Price/Book (cheapest quintile price to book of MSCI EM
universe, equal-weighted data). X axis: Monthly Rolling 5-year USD annualized return of MSCI Emerging Markets Index (gross returns). Source: MSCI, Sanford C. Bernstein &
Co., Pzena analysis. Does not represent any specific Pzena product or service. Data through 3/31/2022.

740/0 Percent of time value has

outperformed in emerging markets

PZENA HAS UNWAVERINGLY ADHERED TO A CLASSIC VALUE,
RESEARCH-DRIVEN DISCIPLINE SINCE ITS INCEPTION
MORE THAN 25 YEARS AGO.

Click here to read additional analysis:

“Thinking Strategically About a Value Allocation to Emerging Markets"
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Institutional Investor
FURTHER INFORMATION Ticker PZIEX PZVEX
Price to Book ratio (P/B ratio) — A ratio for valuing a company that measures its CUSIP 00770X675 00770X683
current share price relative to its book value per share.
Expense Ratio
1.21/1.08 1.56 /1.43
This document is intended solely for informational purposes. The views expressed Gross% / Net?i"
reflect the current views of Pzena Investment Management (“PIM”) as of the date Morminestar Ca Diversified E ina Market
hereof and are subject to change. PIM is a registered investment adviser registered ormingsiar Category lversitied Emerging Markets
with the United States Securities and Exchange Commission. PIM does not undertake
to advise you of any changes in the views expressed herein. There is no guarantee that \ .
any projection, forecast, or opinion in this material will be realized. Past performance Contractual fee waivers through at least 6/28/22.
is not indicative of future results. All investments involve risk, including risk of total
loss.

This document does not constitute a current or past recommendation, an offer, or solicitation of an offer to purchase any securities or provide
investment advisory services and should not be construed as such. The information contained herein is general in nature and does not constitute
legal, tax, or investment advice. PIM does not make any warranty, express or implied, as to the information’s accuracy or completeness. Prospective
investors are encouraged to consult their own professional advisers as to the implications of making an investment in any securities or investment
advisory services. The specific portfolio securities discussed in this presentation are included for illustrative purposes only and were selected based
on their ability to help you better understand our investment process. They were selected from securities in one or more of our strategies and were
not selected based on performance. They do not represent all of the securities purchased or sold for our client accounts during any particular period,
and it should not be assumed that investments in such securities were or will be profitable. PIM is a discretionary investment manager and does not
make “recommendations” to buy or sell any securities. There is no assurance that any securities discussed herein remain in our portfolios at the time
you receive this presentation or that securities sold have not been repurchased.

Mutual fund investing involves risk. Principal loss is possible. Investments in small- and mid-cap companies involve additional risks such as
limited liquidity and greater volatility than larger companies. Investments in foreign securities involve political, economic and currency risks,
greater volatility and differences in accounting methods. These risks are greater for investments in Emerging Markets. The funds may have
emphasis on a specific sector which could adversely affect a fund to a greater extent than if its emphasis was less. The funds may invest in
securities that are less liquid and more difficult to sell than more liquid securities. Investments in REITs are subject to the risks associated with
the direct ownership of real estate.

The funds investment objectives, risks, c/mr%]es and expenses must be considered mrzﬁtl[y before investing. The
summary and statutory prospectus contain this and other important information abouf the investment company, and
may be obtained by calling 1.844.PZN.1996 (1.844.796.1996), or visiting www.pzenafunds.com. Read it carefully

before investing.

Fund holdings, Sector exposure and characteristics are as of the date shown and are subject to change at any time. As a result, current and future
holdings are not recommendations to buy or sell any security.

The Pzena Funds are distributed by Quasar Distributors, LLC.
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