Value Investing Reigns in
Emerging Markets
MARCH 2021

78%

Percent of time value has outperformed
in emerging markets

Based on rolling five-year periods since 1992, value has outperformed 77% of the
time in up markets (right of the Y axis below) and 81% of the time in down markets.
Each dot below represents one five year period.
Value portfolio (low p/b) outperformance is reflected by the gold dots.
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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 12/31/2020.

No strategy works all the time or in all conditions.

But value investing has proven to be an extremely reliable approach over time.
Pzena has unwaveringly adhered to a classic value, research-driven discipline since
its inception more than 25 years ago.
Additional analysis:
Thinking Strategically About a Value Allocation to Emerging Markets
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¹ Contractual fee waivers through at least 6/27/21.

FURTHER INFORMATION
Price to Book ratio (P/B ratio) — A ratio for valuing a company that measures its current share price relative to its book value per share.
This document is intended solely for informational purposes. The views expressed reflect the current views of Pzena Investment Management (“PIM”) as of the date hereof
and are subject to change. PIM is a registered investment adviser registered 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 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.
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, charges and expenses must be considered carefully before investing. The summary
and statutory prospectus contain this and other important information about 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, regional and 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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