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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022 N
Ince

One Three Five Ten Inception
2Q YTD Year Year Year Year 1/1/10

Pzena Global Value Composite - Gross  -13.2% -12.2% -101% 71% 5.4% 93% 7.8%

Pzena Global Value Composite - Net -13.3% -12.3% -104% 67% 5.0% 9.0% 1.4%

MSCI World Index -16.2% -20.5% -14.3% 7.0% 77% 9.5% 8.5%

MSCI World Value Index -11.6% -12.2% -6.6% 45% 47% 1.6% 6.7%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS

(See Portfolio Notes on page 23)

EDISON INTERNATIONAL 3.1% Strategy Index
SHELLPLC 3.0% Price to Normal Earnings' 8.8x 14.7x*
COGNIZANTTECH SOLUTIONS 2.9% Price/Earnings (1-Year Forecast) 1.1x 2.7x
WESTINGHOUSE AIRBRAKETECH  2.8% Price/Book $26.4  $15.7
MCKESSON CORPORATION 2.7% Median Market Cap ($B) $61.6  $316.2
GENERALELECTRIC COMPANY 2.6% Weighted Average Market Cap ($B) 94.2%

LEAR CORPORATION 2.6% Active Share 21.3%  16.4%
KOMATSULTD. 2.6% Standard Deviation (5-Year) 64 1,513
NOKIAQYJ 2.5% Number of Stocks (model portfolio) 64 1,513
G S DAY A Source: MSCI World Index, Pzena analysis

Total 27.3% *Global universe median; 'Pzena’s estimate of normal earnings.

REGION CONCENTRATION

Strategy Index
B North America 48% 72%
[l Europe ex-U.K. 20% 13%
B United Kingdom 13% 4%
' Emerging Markets 9% 0%
Japan 8% 6%
B Dev. Asia ex-Japan 2% 1%
Australia/New Zealand 0% 2%
Country weights adjusted for cash - may appear higher than actual.
SECTOR WEIGHTS Strategy Index
Communication Services |mmm 2% 8%
Consumer Discretionary | 18% 1%
Consumer Staples — 4% 8%
Energy — 8% 5%
Financials S 20% 14%
Health Care ] 10% 14%
Industrials [ 1% 10%
Information Technology e 18% 21%
Materials [ 4% 4%
Real Estate 0% 3%
Utilities —_— | 5% 3%

0% 10% 20%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022 .

One Three Five Ten  Inception
2Q YTD Year Year Year Year 1/1/04

Pzena Global Focused Value

. -13.6% -12.5% -11.0% 6.7% 4.8% 9.3% 5.6%
Composite - Gross

Pzena Global Focused Value

. 13.7% -127% -11.4% 6.2% 4.2% 8.7% 4.9%
Composite - Net

MSCI All Country World Index -15.7% -20.2% -15.8% 6.2% 7.0% 8.8% 6.9%

MSCI All Country World Value Index -11.5% -12.3% -8.1% 3.9% 4.3% 6.9% 5.8%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is notindicative of future results. _
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS

(See Portfolio Notes on page 23)

GENERALELECTRIC COMPANY 4.2% Strategy Index
SHELLPLC 4.0% Price to Normal Earnings ' 7.3x 13.1x *
MCKESSON CORPORATION 3.5% Price/Earnings (1-Year Forecast) 8.5x 14.1x
EDISON INTERNATIONAL 3.3% Price/Book 1x 2.5x
LEAR CORPORATION 3.1% Median Market Cap ($B) $26.4  $10.1
KOMATSU LTD. 3.1%  Weighted Average Market Cap ($B) $51.4  $290.9
WESTINGHOUSE AIRBRAKETECH  3.0% Active Share 96.4% S
MICHELIN SCA 2.9% Standard Deviation (5-Year) 225% 16.1%
COGNIZANTTECH SOLUTIONS 2.1% Number of Stocks (model portfolio) 47 2,895
CITIGROUP INC. 2.6%

Source: MSCI ACWI Index, Pzena analysis
Total 32.4% *Global universe median; 'Pzena’s estimate of normal earnings.

REGION CONCENTRATION

Strategy Index
B North America 46% 64%
B Europe ex-U.K. 21% 12%
B United Kingdom 13% 4%
' Emerging Markets 9% 1%
Japan 8% 5%
B Dev. Asia ex-Japan 2% 1%
Australia/New Zealand 0% 2%
Country weights adjusted for cash - may appear higher than actual.
SECTOR WEIGHTS Strategy Index
Communication Services 0% 8%
Consumer Discretionary 21% 1%
Consumer Staples 4% 8%
Energy 8% 5%
Financials 24% 14%
Health Care 7% 13%
Industrials 13% 9%
Information Technology 12% 21%
Materials 4% 5%
Real Estate 0% 3%
Utilities 7% 3%

1 1
0% 10% 20% 30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.

20224E55 20U HA (4—6 HHH) (12



R—+7 4V F MG

TO—F AV E—F T aF I Ry 2

20224E 5 2944 (4-6 AHR) | R o5
TR EFE L L2 A v 7LD EiECRA
RIBR SO BHR E R A R B IRSEM R LT
HEino 7GR TH Y, T R COJEE T TR
N)aT—vaVPRIBICETFLEL 74—
A ClEBEARM - — e R oGl Lo S 5065
eI 2= FRCRESTHELEL 2 B4 v E—
FaFn - N)a—HIKER—tr73)Fb~AF
ZADYR—vbizol=bd D MSCI EAFEA Y5 v
Z 2K LTI T T R ST —L L FE L7z, Y1 4
NAR—ZCARTp—=2VRICT T RICEH G Lk
I 2 — 3 CEARM - — R B,
W —e 2B mAD~A FREFH I 22—t
DEL7=,

B B $4% < 1% Trip.com (R [E /> 7 4 VHkET
P—CR)BRRKOTITRGLHHERDE LT,
REBF AT an >0 UADFE L LTEIMEL
Twizay s 2y (FEEH) % AR L S50
PR ZHER LR 2727 EIN D Sl AS s 1
U2 TFE R RELTHYE T, T-EHED
SFEh A A A E e 9\ Standard Chartered (
Ji[E) & CaixaBank (R <A )b F[E]Y o |74
MR R e 720 BRfili2s ERLEL 72,

—J7 Rexel(7 7 v R/ PEZEFAMERIRGE) 13~
AF2FLELRVELz 6 HICTERTHDOH
(Capital Market Day, # & 5 ml 1 34y 1% 5
fE L IEERI RS D ROB L2 F R L72H D D BN
D~ 7 afFFIERE KD R ~ A4 F Rl E,
MRAlizs F3% L £ L7z, Covestro (KA /{bL2%) bk
ALV EL v TICERRT ST AL F -2
BECNIE, A F—ER O FFEE = LN
DA—=T1— 3, —ERE EEENENE 52157
KRB DBV o2 e T RICHVET,
¥ 7z Travis Perkins (J5[E /#4) b, SEE N O A
Wiz v 7 LT R o ERICHE b EEED
G - RSFBEE N R WED R T05,
FIRR ISR 2359 & A E L7z,

WHA D E(TENE LTl . Randstad GF 7 v &/ A
MiRiE) . Bank of Ireland Group (7 A L7 K/
FRIT) VL (HA A RS oL 285 0 3
iR % BT 7= 1 AL £ L 7=, Randstad . AR
BEROBENZ 2 BRI, Y = 7 %21k
KL2o2oH T, M EmARERSIIH D
DD, Z DBREZEMBHE L X vy a7 m—F]
7126 BT Atk 235 %o z2U) 0 ikiF 52
LI ATRE & At ¢ I3 B Ty $ 9, Bank of Ireland
Groupld, 74 V7 v FOIRITHER CHEITR O
BEELCENO RARIE? S, BEE2EZ LA
LAEICHDE T, FHTE VO HEOWHE F.
SHE A DR 7T R 3 Eo TN Fh o gR
17 (ECB) o F| EF eI m b EF 23 ML
EFicon s RSB T HLIC DWW T
13 MTZE RESE D M % 52 1) C L R ERRHE SR P 2
DMCEBPRECHETIDDOLEEZTET, L
D LR C 2 L7z Rl LI, Rtk oAl -~ ) =
I—vaVitKRINTHELA,

B CIE AV 7L DA ETEFIC
S EF o EREE R I HRRRDRIE
IKHRU D B 5F ELTEY BER
ENIGICEBLTWE T, 2D zH 2 a—
AR E K o TR I RE Y 7 DB
PN >THWET R, 2H L ERbE

X BEBRAEETHY RO KIFICHEH%
o) a2z —v avKEECHG | XN TW»
T EOEL A T 20 I IEg T
HrL EHTIEEZTCET, .

PERFORMANCE SUMMARY annualized in USD as of June 30,2022

Since
One Three Five Ten  Inception

2Q YTD  Year Year Year Year 11/1/08

Eiz’s‘:'"te’”at"’"a'va'“eC"mp"s'te' 13.0% -147% -163% 37% 2.6% 71%  8.1%
Pzena International Value Composite - Net -13.0% -14.8% -16.6% 3.4% 2.3% 6.7% 7.8%
MSCI EAFE Index -145% -19.6% -17.8% 1.1% 2.2% 5.4% 5.9%
MSCI EAFE Value Index 124% -121% -11.9% 02% 0.5% 4.2% 4.8%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.

Past Performance is not indicative of future results.

Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
SHELLPLC 4.0% Strategy  Index
KOMATSULTD. 3.1% Price to Normal Earnings' 7.6x 13.2x*
ROCHE HOLDING AG 3.1% Price/Earnings (1-Year Forecast) 8.5x 11.7x
HON HAIPRECISION INDUSTRY CO. 2.8% Price/Book 0.9x 1.6x
NOKIA QYJ 2.8% Median Market Cap ($B) $19.4 $11.5
REXEL SA 2.7% Weighted Average Market Cap ($B) $47.0  $71.0
AMUNDI SA 2.6% Active Share 88.7% -
COVESTROAG 2.5% Standard Deviation (5-Year) 201% 15.7%
HSBCHOLDINGS PLC 2.5% Number of Stocks (model portfolio) 62 799
HONDA MOTOR CO. LTD. 2.4% Source: MSCI EAFE Index, Pzena analysis
Total 28.5% *EAFE universe median; 'Pzena’s estimate of normal earnings.
REGION CONCENTRATION Shategy Index
[l Europe ex-U.K. 45% 48%
[l United Kingdom 21% 16%
B Japan 18% 22%
' Emerging Markets 10% 0%
Dev. Asia ex-Japan 5% 5%
B North America 2% 0%
Australia/New Zealand 0% 8%
Dev. Africa/Middle East 0% 1%
Country weights adjusted for cash - may appear higher than actual.
SECTOR WEIGHTS Strategy Index
Communication Services 4% 5%
Consumer Discretionary 19% 1%
Consumer Staples 8% 1%
Energy 7% 5%
Financials 25% 18%
Health Care 8% 14%
Industrials 14% 15%
Information Technology 6% 8%
Materials 7% 8%
Real Estate 0% 3%
Utilities 2% 4%

0% 10% 20%

30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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T4 —LLEL Y AR R — R T Tr—= One Three Five  Ten inception
R T S NG T 7 R — |3 7l Lo B 20 YTD  Year Year Year Year 1/1/04
M-y —v 2 EMB BEAD~LF ARG I £ Pzepal_néernatlonal Focused Value Com 37% -15.3% -176% 35% 2.6% 7.5% 5.7%
—rRDELA, posite - Gross
] B e Pzena International Focused Value 13.8% -155% -18.1% 3.0% 21%  6.9% 4.9%
@B $HAR T 1E. Trip.com (R E A v 74 VIiRAT Composite - Net R e TR SRR AT DS =
4%’—1:7\)7%%7(@777\%’§rfg$ﬁk7&0itf:o | i o 0o 0 0 0, 0 0
HE R 255 2 1 F O3 LA 5 & UCENE MSCI All Country World Ex-US Index 13.7% -18.4% -19.4% 1.4% 25% 4.8%  52%
LCWway s 2wy (ERiiEE) 2 R . &m MSCIACWI ex USA Value - Net Index -11.9% -11.8% -12.8% 0.6% 1.2% 3.8% 4.6%
FEA %38 U7z SRR 2 AR LR © 27020 See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
HNOERERRLEICH -2 e RN E R EELT Past Performance is not indicative of future results.
HOET, F-EERSHB I EEINL T\ Returns could be reduced, or losses incurred, due to currency fluctuations
Standard Chartered(%) EqaixaBank(x&4 TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
V) . *'J B @J:fE'f—EE{EIJ ﬁ’i‘i?ﬁﬁ‘ﬂ'k AN Hiﬁﬁ (See Portfolio Notes on page 23)
23 L5 LE L7z, ZD 5% Standard Chartered i3 . KOMATSU LTD. 3.8% Strategy Index
HUFEL B (B~ TR A DILK S F HON HAI PRECISIONINDUSTRYCO. 3.6%  Price to Normal Earnings’ 72x 13.2x*
AAHEOUE R SUALRBILBL S B 315 MICHELIN SCA 3.4% Price/Earnings (1-Year Forecast) 8.4x 11.4x
FiEdHbNFELZ, : - : :
REXEL SA 3.3% Price/Book 0.8x 1.6x
—75 . Rexel (75 v 2/ FE£ BRI FE) 13~ NOKIA 0YJ 3.3%  Median Market Cap ($B) $19.8  $79
AFRAFF5 LRV EL 6 AICTERTEOH GALAXYENTERTAINMENT LTD.  3.1%  Weighted Average Market Cap ($B) $432  $783
(Cipital Markei an\ T’i:ﬁ% ﬁ FELEAS) 1% HONDAMOTORCO. LTD. 3.0%  Active Share 94.0% -
FfEL , FLIRH SR AD FLE L 2 FERL 72 DO, SHELLPLC 30%  Standard Deviation (5-Year) 214%  156%
BN D~ 7 migFiE A2 K B s < A F Rl ALIBABAGROUPHOLDINGLTD.  3.0%  Numberof Stocks (model portfolio) 44 2,269
% Hkflins T L £ L7z, Covestro(FA4 Y /L) s P '
LBASF(FAY /L) kAL AV E Lz, 0 T BASFSE 2.9%  Source: MSCI ACWI (ex USA) Index, Pzena analysis
ICGERT 3 AL F—ARERECNIE. AT Total 32.4% *Intl (ex USA) universe median; 'Pzena’s estimate of normal earnings.
— RO BERELE LM DA =T — 13, —ERR
I AR RN X B2 (75 55 L oW Aili 4 REGION CONCENTRATION _— -
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Country weights adjusted for cash - may appear higher than actual.

TZEBVHBNEICH Y, Randstad X AMIRIEZE SECTOR WEIGHTS Strategy Index
RofEEnZbzBnEIC iy = T 2R Communication Services |m 1% 6%
22 % Y F 3, Randstadic 2>\ Tl B HAN 70 5 Consumer Discretionary [ 24% 12%
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MHIR DS HHRL 2 v F D37 Iy 7 (HRIYFHFT) Utilities L , l , 2% 3%
D OBRIRNICIRTI T oA cENIE, —F Y7 0% 10% 20% 30%
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Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

Since
One Three Five Ten  Inception
20 YTD  Year Year Year Year 1/1/08
P E ing Markets F dVal
Cff:;os':tffg[';':gssares ocuseaVale  10.9% -9.6% -14.6% 4.2% 39% 59%  3.4%
Pzena Emerging Markets Focused Value . o o o o g o
Composite - Net -11.0% -10.0% -15.3% 3.4% 3.1% 5.1% 2.6%
MSCI Emerging Markets Index -11.4% -17.6% -25.3% 0.6% 2.2% 3.1% 0.9%
MSCI Emerging Markets Value Index -10.8% -13.9% -18.6% -1.0% 12% 15% 0.2%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
HON HAI PRECISION INDUSTRY CO. 4.2% Strategy Index
ALIBABA GROUP HOLDING LTD. 4.0% Price to Normal Earnings'’ 8.3x 13.6x*
TRIP.COM GROUPLTD. 3.7% Price/Earnings (1-Year Forecast) 7.6x 10.7x
GALAXYENTERTAINMENT LTD.  3.4% Price/Book 1x 1.7x
AMBEV SA 3.3% Median Market Cap ($B) $8.7 $6.2
COGNIZANTTECH SOLUTIONS 3.2% Weighted Average Market Cap ($B) $50.6  $100.5
TAIWAN SEMICONDUCTORMFG.  3.2% Active Share 84.3%
CIAENERG MG-CEMIG 3.2% Standard Deviation (5-Year) 19.2%  16.9%
SAMSUNG ELECTRONICS CO.LTD. 3.1% Number of Stocks (model portfolio) 47 1,382
0,
HANKOOKTIRE X TECH CO. LTD. 3.0% Source: MSCI Emerging Markets Index, Pzena analysis
Total 34.3% *EM universe median; 'Pzena’s estimate of normal earnings
REGION CONCENTRATION st ndex
B Asia 72% 80%
I Europe 9% 1%
M Latin America 9% 8%
[ Africa/Middle East 5% 1%
North America 5% 0%
Country weights adjusted for cash - may appear higher than actual.
SECTOR WEIGHTS Strategy Index
Communication Services  |mmm 3% 1%
Consumer Discretionary  |m 19% 15%
Consumer Staples — 6% 6%
Energy 0% 5%
Financials e 28% 21%
Health Care - 2% 4%
Industrials [ 5% 6%
Information Technology — [FE— 24% 19%
Materials — % 8%
Real Estate — % 2%
Utilities — . . | 5% 3%

0% 10%

20% 30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

Since
One Three Five Ten  Inception

20 YTD  Year Year Year Year 8/1/08

P E F d Val

Céﬁ;ﬂ;{ﬂ)g?gssocuse alie 14.2% -167% -161% 1.8% 09% 67%  4.0%
Pzena European Focused Value o o o 5 o o o
Composite - Net -14.2% -16.8% -16.4% 1.4% 05% 6.3% 3.7%
MSCI Europe Index -14.5% -20.8% -17.6% 1.2% 2.2% 5.4% 2.3%
MSCI Europe Value Index -12.3% -14.2% -12.4% -07% -0.1% 3.9% 0.6%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.

Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
NOKIAQYJ 4.0% Strategy  Index
REXEL SA 3.7% Price to Normal Earnings' 6.9x 11.9x*
MICHELIN SCA 3.7% Price/Earnings (1-Year Forecast) 8.6x 11.4x
BALFOURBEATTYPLC 3.5% Price/Book 0.9x 1.8x
AMUNDI SA 3.3% Median Market Cap ($B) $124  $13.6
HSBC HOLDINGS PLC 3.2% Weighted Average Market Cap ($B) $31.8  $847
RANDSTAD NV 3.1% Active Share 89.0% -
BASF SE 2.9% Standard Deviation (5-Year) 25.0% 17.2%
COVESTROAG 2.8% Number of Stocks (model portfolio) 43 428
0,
HOCHENATIEA 2 Source: MSCI Europe Index, Pzena analysis
Total 32.9% *European universe median; 'Pzena’s estimate of normal earnings.
REGION CONCENTRATION S ndex
B Europe ex-U.K. 66% 75%
B United Kingdom 32% 25%
B North America 2% 0%
Country weights adjusted for cash - may appear higher than actual.
SECTOR WEIGHTS Strategy Index
Communication Services 3% 4%
Consumer Discretionary 10% 10%
Consumer Staples 7% 14%
Energy 10% 6%
Financials 31% 16%
Health Care 5% 17%
Industrials 18% 14%
Information Technology 4% 7%
Materials 6% 7%
Real Estate 0% 1%
Utilities 5% 4%

1 1 1 ]
0% 10% 20% 30% 40%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

) Since

One Three Five |nception

20 YTD  Year Year Year 7112

Pzena Large Cap Value Composite - Gross -12.3% -101% -4.8% 8.0% 7.0% 11.3%
Pzena Large Cap Value Composite - Net -124% -101% -49% 79% 6.8% 11.2%
Russell 1000 Value Index -12.2% -12.9% -6.8% 6.9% 7.2% 10.5%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
MCKESSON CORPORATION 3.7% Strategy Index
EDISON INTERNATIONAL 3.4% Price to Normal Earnings’ 8x 13.7x*
WESTINGHOUSE AIRBRAKETECH 3.2% Price/Earnings (1-Year Forecast) 9.8x 13x
NRG ENERGY INC. 3.2% Price /Book 1.4x 2.3x
AMDOCS LIMITED 3.1% Median Market Cap ($B) $376  $107
WELLS FARGO & COMPANY 3.1% Weighted Average Market Cap ($B) $§77.2  $129.8
CITIGROUPINC. 3.0% Active Share 83.1% -
NEWELL BRANDS INC 3.0% Standard Deviation (5-Year) 227% 17.2%
SS&CTECHNOLOGIESHOLDINGS  2.9% Number of Stocks (model portfolio) 49 859
0,
UG T AL SO . Source: Russell 1000® Value, Pzena analysis
Total 31.5% *Large Cap universe median; 'Pzena’s estimate of normal earnings.
SECTOR WEIGHTS Strategy Index
Basic Materials 3% 3%
Consumer Discretionary 14% 10%
Consumer Staples 4% 7%
Energy 9% 7%
Financials 25% 19%
Health Care 13% 16%
Industrials 13% 12%
Real Estate 0% 5%
Technology 12% 9%
Telecommunications 1% 5%
Utilities . . | 7% 6%
0% 10% 20% 30%

Sector weights adjusted for cash - may appear higher than actual.

Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

20

) Since
One Three Five Ten  Inception

Year Year Year Year 10/1/00

Pzena Large Cap Focused Value
Composite - Gross

-13.1% -10.3% -5.6% 8.0% 6.5% 11.1% 1.3%

Pzena Large Cap Focused Value
Composite - Net

-13.2% -104% -59% 77% 6.1% 10.7% 6.8%

Russell 1000 Value Index

-12.2% -129% -6.8% 6.9% 72% 10.5% 6.9%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS
(See Portfolio Notes on page 23)

GENERALELECTRIC COMPANY 4.7%

PORTFOLIO CHARACTERISTICS

Strategy  Index

CITIGROUPINC. 4.6% Price to Normal Earnings’ 7.5x 13.7x*
LEAR CORPORATION 4.3% Price /Earnings (1-Year Forecast) 9.6x 13x
AMDOCS LIMITED 4.3% Price/Book 1.3x 2.3x
EDISON INTERNATIONAL 4.0% Median Market Cap ($B) $28.3  $10.7
WELLS FARGO & COMPANY 3.9% Weighted Average Market Cap ($B) $56.8  $129.8
COGNIZANTTECH SOLUTIONS 3.8% Active Share 88.7% -
NRG ENERGY INC. 3.7% Standard Deviation (5-Year) 252% 17.2%
NEWELLBRANDS INC 3.7% Number of Stocks (model portfolio) 37 859
0,

BESIIEHOIRIE AR TER B/ Source: Russell 1000® Value, Pzena analysis
Total 40.7% *Large Cap Universe Median; 'Pzena’s estimate of normal earnings.
SECTOR WEIGHTS Strategy Index
Basic Materials L 2% 3%
Consumer Discretionary [ 17% 10%
Consumer Staples L 2% 7%
Energy — 7% 7%
Financials - | 29% 19%
Health Care — 8% 16%
Industrials —— 13% 12%
Real Estate 0% 5%
Technology [ 13% 9%
Telecommunications 0% 5%
Utilities [ . | 8% 6%

0% 10% 20% 30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

20

) Since
One Three Five Ten  Inception

Year Year Year Year 1/1/96

Pzena Focused Value Composite - Gross ~ -13.1%

-11.4% -82% 67% 51% 10.6% 9.9%

Pzena Focused Value Composite - Net -13.2%

-1M7% -87% 6.0% 4.6% 9.9% 9.2%

Russell 1000 Value Index

-12.2% -12.9% -6.8% 6.9% 7.2% 10.5% 8.6%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
CITIGROUP INC. 4.9% Strategy Index
GENERALELECTRIC COMPANY 4.5% Price to Normal Earnings' 1.3x 13.1x*
LEAR CORPORATION 4.3% Price/Earnings (1-Year Forecast) 9.4x 13x
METLIFE INC. 3.8% Price/Book 1.3x 2.3x
GILDANACTIVEWEARINC. 3.8% Median Market Cap ($B) $16.1 $10.7
EDISON INTERNATIONAL 3.6% Weighted Average Market Cap ($B) $45.3  $129.8
NRG ENERGY INC. 3.6% Active Share 90.4% -
AVNETINC. 3.6% Standard Deviation (5-Year) 256% 17.2%
COGNIZANTTECH SOLUTIONS 3.6% Number of Stocks (model portfolio) 39 859
NEWELL BRANDS INC 3.6% Source: Russell 1000® Value, Pzena analysis
Total 39.3% *Universe Median of 1000 largest U.S. companies.;

Pzena’s estimate of normal earnings.
SECTOR WEIGHTS Strategy Index
Basic Materials 2% 3%
Consumer Discretionary 19% 10%
Consumer Staples 3% 7%
Energy 6% 7%
Financials 27% 19%
Health Care 4% 16%
Industrials 17% 12%
Real Estate 0% 5%
Technology 13% 9%
Telecommunications 0% 5%
Utilities ] 7% 6%

0% 10%

20% 30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

Since
One Three Five Ten  Inception
20 YTD  Year Year Year Year 9/1/98
P Mid Cap F d Value C it
TG VN ARTOCHSECTALELOMAOSTE 1310 11.2% -64% 11.9% 7.8% 12.3%  12.0%
Pzena Mid Cap Focused Value Composite
“Net 2 g -13.3% -11.5% -71% 11.2% 71% 11.6% 11.3%
Russell Midcap Value Index -147% -16.2% -10.0% 6.7% 6.3% 10.6% 9.7%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
LEAR CORPORATION 4.4% Strategy  Index
EDISON INTERNATIONAL 4.0% Price to Normal Earnings’ 7.5x 12.8x*
AXIS CAPITALHOLDINGSLIMITED  3.9% Price /Earnings (1-Year Forecast) 9.2x 12.5x
EQUITABLE HOLDINGS INC. 3.6% Price/Book 1.4x 1.9x
NEWELL BRANDS INC 3.6% Median Market Cap ($B) $7.9 $7.9
GILDAN ACTIVEWEARINC. 3.2% Weighted Average Market Cap ($B) $13.4  $18.1
AVNETINC. 3.2% Active Share 94.8% -
COGNIZANTTECH SOLUTIONS 3.2% Standard Deviation (5-Year) 21.2% 19.7%
REGIONS FINANCIAL CORP. 3.1% Number of Stocks (model portfolio) 36 706
0,
AAEI AL DT LD e Source: Russell Midcap® Value, Pzena analysis
Total 35.3% *Mid Cap universe median; 'Pzena’s estimate of normal earnings.
SECTOR WEIGHTS Strategy Index
Basic Materials 5% 4%
Consumer Discretionary 17% 13%
Consumer Staples 3% 5%
Energy 6% 5%
Financials 29% 18%
Health Care 6% 7%
Industrials 16% 16%
Real Estate 0% 12%
Technology 10% 8%
Telecommunications 0% 2%
Utilities % 10%

1
0% 10%

1 ]
20% 30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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PERFORMANCE SUMMARY annualized in USD as of June 30, 2022

) Since
One Three Five Ten  Inception
20 Year Year Year Year 1/1/96
Pzena Small Cap Focused Value
Composita- Grose 125% -145% -101% 77% 61% 11.3%  12.5%
Pzena Small Cap Focused Value
Composite-Ne’F() 12.7% -14.9% -11.0% 6.8% 51% 10.2% 11.3%
Russell 2000 Value Index -15.3% -17.3% -16.3% 6.2% 4.9% 9.1% 9.0%

See Calendar Year Returns, Portolio Notes/Disclosures and important risk information beginning on pg. 22.
Past Performance is not indicative of future results.
Returns could be reduced, or losses incurred, due to currency fluctuations

TOP 10 HOLDINGS PORTFOLIO CHARACTERISTICS
(See Portfolio Notes on page 23)
STEELCASEINC.CLASS A 3.8% Strategy Index
BELDEN INC. 3.7% Price to Normal Earnings'’ 1.3x 13.2x*
AXIS CAPITALHOLDINGSLIMITED  3.7% Price /Earnings (1-Year Forecast) 9.4x 9.9x
DANAINCORPORATED 3.4% Price/Book 1.2x 1.2x
CELESTICAINC. 3.1% Median Market Cap ($B) $2.0 $0.8
AVNETINC. 3.0% Weighted Average Market Cap ($B) $2.6 $2.2
CNO FINANCIALGROUPINC. 3.0% Active Share 97.0%
ASSOCIATED BANC-CORP 2.9% Standard Deviation (5-Year) 21.2% 22.5%
OLD NATIONALBANCORP 2.9% Number of Stocks (model portfolio) 44 1,404
0
TR A AR LT s Source: Russell 2000® Value, Pzena analysis
Total 32.3% *Small Cap universe median; 'Pzena’s estimate of normal earnings.
SECTOR WEIGHTS Strategy Index
Basic Materials 5% 4%
Consumer Discretionary 12% 13%
Consumer Staples 7% 3%
Energy 7% 5%
Financials 29% 28%
Health Care 3% 1%
Industrials 25% 13%
Real Estate 1% 12%
Technology 10% 5%
Telecommunications 0% 1%
Utilities | 0% 5%

1
0% 10%

1
20% 30%

Sector weights adjusted for cash - may appear higher than actual. Numbers may not add to 100% due to rounding.
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2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
i i i i i Ge Gs Gs Gs Ge
Global Value - Gross 24.1% -14.6% 22.9% 4.4% 20.6% Global Focused Value - Gross 25.1% -16.8% 23.6% 3.7% 20.2%
Global Value - Net 23.7% -15.0% 22.4% 4.1% 20.1% Global Focused Value - Net 24.4% -17.2% 23.0% 3.2% 19.7%
MSCI World Index 22.4% -8.7% 27.7% 15.9% 21.8% MSCI ACWI Index 24.0% -9.4% 26.6% 16.3% 18.5%
MSCI World Value Index 17.1% -10.8% 21.7% -1.2% 21.9% MSCI ACWI Value Index 18.3% -10.8% 20.6% -0.3% 19.6%
AVE—FaFi-N)a— AVR—Fvatn-Txr—R RN 2—
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
ks ks ks ks ks i i i i i
International Value - Gross 25.5% -15.4% 18.1% 5.8% 12.9% International Focused Value - Gross  27.8% -15.5% 18.5% 5.7% 13.2%
International Value - Net 25.1% -15.7% 17.7% 5.4% 12.6% International Focused Value - Net 271% -15.9% 17.9% 5.1% 12.6%
MSCI EAFE Index 25.0% -13.8% 22.0% 7.8% 11.3% MSCI ACWI ex USA Index 27.2% -14.2% 21.5% 10.7% 7.8%
MSCI EAFE Value Index 21.4% -14.8% 16.1% -2.6% 10.9% MSCI ACWT ex USA Value Index 22.7% -14.0% 15.7% -0.8% 10.5%
HE 57 4 — R R 82— BRIN 7 =7 R+ o8] 2 —
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
1 1 1 1 1 i i i i i
EM Focused Value - Gross 31.7% -9.2% 13.4% 10.0% 7.5% European Focused Value - Gross 30.1% -20.3% 17.4% 0.3% 17.2%
EM Focused Value - Net 30.8% -9.9% 12.6% 9.2% 6.7% European Focused Value - Net 29.6% -20.6% 16.9% -0.2% 16.8%
MSCI Emerging Markets Index 37.3% -14.6% 18.4% 18.3% -2.5% MSCI Europe Index 25.5% -14.9% 23.8% 5.4% 16.3%
MSCI Emerging Markets Value Index 28.1% -10.7% 11.9% 5.5% 4.0% MSCI Europe Value Index 23.3% -15.9% 17.4% -5.1% 13.2%
RER Y 22— CRED) KERRT A —H Z o8] 22— CR[EH)
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
ks ks ks ks ks i i i i i
Large Cap Value - Gross 17.9% -13.4% 26.0% -1.4% 29.5% Large Cap Focused Value - Gross 18.2% -16.2% 26.5% -1.5% 30.2%
Large Cap Value - Net 17.7% -13.6% 25.8% -1.5% 29.4% Large Cap Focused Value - Net 17.8% -16.5% 26.0% -1.8% 29.8%
Russell 1000® Value 13.7% -8.3% 26.5% 2.8% 25.2% Russell 1000® Value 13.7% -8.3% 26.5% 2.8% 25.2%
T A=A 32— CKIE) AR 7 +—H R ") 2 — CK[EH)
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
4 4 4 4 4 i i i i i
Focused Value - Gross 17.0% -20.1% 26.9% -0.1% 27.2% Mid Cap Focused Value - Gross 15.8% -20.9% 29.6% 7.8% 32.9%
Focused Value - Net 16.4% -20.4% 26.2% -0.8% 26.5% Mid Cap Focused Value - Net 15.1% -21.4% 28.8% 7.1% 32.0%
Russell 1000® Value 13.7% -8.3% 26.5% 2.8% 25.2% Russell Midcap® Value 13.3% -12.3% 27.1% 5.0% 28.3%

INFURE T 4 —H RN Y 22— CRE)

2017 2018 2019 2020 2021

& & & & &
Small Cap Focused Value - Gross 4.8% -13.1% 26.7% 1.4% 30.5%
Small Cap Focused Value - Net 3.8% -14.0% 25.5% 0.5% 29.4%
Russell 2000® Value 7.8% -12.9% 22.4% 4.6% 28.3%
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