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VALUATIONS IN EMERGING Figure 1: Emerging Markets vs. Developed Markets Valuation
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trading at a major (36 percent) discount
compared to those of developed markets.
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ON THE ROAD TO RECOVERY

As economies gradually reopen, our portfolio should benefit from the cost cutting and restructuring actions
taken by management teams during the pandemic, which will become more apparent and drive operating
profit expansion, as revenues recover.

Emerging Markets Value Fund Factsheet
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FURTHER INFORMATION

'Figure 2: Cheap (deep value) & expensive stocks’ earnings yield are based on the median stock within the cheapest and most expensive quintile of
the universe based on price-to-normal earnings. The quintiles are measured on an equally weighted basis within the ~1,500 largest non-developed
stock universe. Price-to-normal earnings are Pzena’s estimates.

*Yield of the Bloomberg Barclays Emerging Markets USD Aggregate (7-10 Y) Index. The index includes fixed and floating-rate US dollar-
denominated debt issued from sovereign, quasi-sovereign, and corporate EM issuers.
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Exchange Commission. PIM does not undertake to advise you of any changes in the views expressed herein. There is no guarantee that any
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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
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the time being circulated in the United Kingdom, or Guernsey, as the case may be. The directors may, but are not obliged to, apply for such consent
in the future. The services and/or products discussed herein are only suitable for sophisticated investors who understand the risks involved. Neither
Pzena Investment Management, Ltd. nor Pzena Investment Management, LLC nor the activities of any functionary with regard to either Pzena
Investment Management, Ltd. or Pzena Investment Management, LLC are subject to the provisions of the Financial Services (Jersey) Law 1998.

For Australia and New Zealand Investors Only: This document has been prepared and issued by Pzena Investment Management, LLC (ARBN
108 743 415), a limited liability company (“Pzena”). Pzena is regulated by the Securities and Exchange Commission (SEC) under U.S. laws, which
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