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A Message From Our Executive Committee

We are pleased to present the inaugural Pzena Investment Management Corporate Responsibility
Report. We believe operating in alignment with the values most important to our employees and
clients is paramount to our success. Since our founding in 1996, Pzena has had a clear mission:

+ To be known among the premier value investors in the world
+ To deliver on our commitments and obligations to our clients at the highest possible level

+ To attract and retain the best and the brightest employees and partners

As an asset management firm, we recognize the important role we play in the allocation of capital, and we take
that responsibility seriously. As a part of that commitment, we integrate financially material environmental,
social and governance considerations into our fundamental bottom-up investment process. We also want
to offer our stakeholders a better understanding of how we, as a firm, navigate many of the same issues
that we discuss with the management teams of companies in our portfolios. This report intends to clearly
communicate our firm-wide activities falling under the broad umbrella of corporate social responsibility.

Key pillars of our corporate responsibility activities include:

+ Our People. Our employees are our most important resource, and it is important that we cultivate a
work environment that allows them to do their best work. We codified a set of Leadership Principles
and core competencies defining the culture that we strive to maintain at Pzena. How we translate this
perspective into our investments is covered in more detail in our whitepaper on corporate governance.

+  Our Environmental Footprint. As an asset-light firm, our daily operations have a relatively minimal
environmental impact; however, we think it is important to minimize our environmental footprint
wherever possible. Environmental issues become more material for some of our investments, and we
have outlined our approach to managing climate risks and opportunities in a separate report.

+ Giving Back. We are passionate about supporting charitable causes, particularly those that are
important to our employees. We are proud to have the firm and so many individuals serving charitable
organizations in a variety of ways and continue to foster a culture that values giving back.

We are grateful for your continued support and look forward to maintaining an ongoing dialogue on these
issues.

Sincerely,

The Pzena Executive Committee

Caroline Cai Jessica R. Doran Evan Fire Allison Fisch John P. Goetz
Chief Executive Chief Financial Chief Operating President and Co-Chief Investment
Officer and Portfolio Officer and Officer Portfolio Manager Officer and Portfolio

Manager Treasurer Manager


https://www.pzena.com/environmental-social-governance-esg-investing-approach/
https://www.pzena.com/assessing-corporate-governance/
https://www.pzena.com/wp-content/uploads/2023/09/Pzena-Managing-Climate-Risk_9.15.23.pdf

PZENA AT A GLANCE

Pzena Investment Management, LLC is an
investment manager with a strict focus on
classic value investing. The firm manages US,
non-US, and global portfolios with a goal of
long-term alpha generation. Since the firm’s
inception in 1995, Pzena has built a diverse
global client base of institutional and retail
investors.
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OUR PEOPLE

Our Leadership
Principles

A strong and cohesive workplace
culture is a collective effort, shaped
by the actions of every member of the
organization. Our senior leaders have
created a solid foundation, codifying
Leadership Principles that set the
cultural tone from the top. We define
leadership to mean a set of qualities
that any individual can embody,
regardless of position or seniority.

Leaders have an unwavering vision, set a
clear direction, and communicate it in a
compelling manner.

Leaders maintain the highest standards of
excellence, integrity, and commitment for
themselves and expect the same of others.

Leaders create an inclusive environment
that encourages debate and discovery and
act with unity when a decision has been
reached.

Leaders take personal responsibility for
failures and credit others for successes.

Leaders focus on what is best for the long-
term interests of the firm and set aside their
individual agendas.

Leaders care for others and earn the trust
and loyalty of the team and clients through
honesty, fairness, and transparency.

Leaders step up and make it happen.




Diversity, Equity & Inclusion

We believe Diversity Equity & Inclusion (DEI) is important because
having a diverse group of people collaborating directly supports
our mission of investment excellence and allows us to better
serve our clients. Attracting and retaining the best people means
incorporating diversity, equity, and inclusion at all stages of talent
development. We start by trying to develop a diverse pipeline
of talent through our recruitment efforts. Once an individual
joins Pzena, we focus on equity and inclusion, providing access
to equal opportunities to help us retain the best talent. Our
partnership structure (explained in more detail below) is one of
the main opportunities for our employees to share in the success
of the firm, in addition to growth and leadership opportunities.

Diverse Talent Pipeline

Philosophy

We take pride in creating and maintaining a diverse workforce.
We aim to hire forward-thinking, intellectually curious individuals
with diverse, well-rounded backgrounds as employees and
senior leaders. We believe that diversity within our firm is a key
contributor to our mission. The ultimate success of our business
lies in our ability to attract and retain the best people, and building
a business for the long term requires a continuity of staff with
a shared purpose.

In Practice
As we have grown our business and continue to commit to our
Equal Employment Opportunity and Affirmative Action Policy,
we have identified additional ways to attract underrepresented
candidates:

1. Making our positions known to a broad range of women or
minority only higher education institutions, mission-focused
industry groups, women- or minority-only associations,
job boards focused on diversity, and professional
organizations.

2. Ensuring that our recruiting partners understand our
commitment to diversity and our policy to consider all
qualified candidates regardless of any characteristics.

3. Endeavoring to uphold diverse hiring teams; to gender-
neutralize the content we use for hiring, including job and
company descriptions; and to attract a broad applicant
pool across all positions.

4. Ensuring all personnel involved in the hiring, promotion,
transfer, compensation, benefits, termination, and all other
terms and conditions of employment are made aware of
their responsibilities in support of our firm’s position on
supporting diversity, equity, and inclusion.

Continuous Improvement

We periodically review our efforts in attracting diverse candidates.
We consistently research organizations, programs, and various
sourcing methods to understand potential opportunities to
broaden our diversity efforts. We also explore opportunities to
partner with impactful organizations whose mission of diversity
are aligned with our diversity, equality, and inclusion efforts.

It is also important to be internally self-reflective. For example,
we continually analyze our selection, recruitment, referral, and
other personnel procedures. We also review our practices
regarding use of recruiting sources and search firms, posting of
job openings, and universities. Periodically we will audit, analyze,
and report on the firm’s personnel actions to ensure compliance
with our policies.

Internal Equity and Inclusion

As a firm, we are committed to maintaining an equitable
environment and one in which all individuals are treated with
respect and dignity. We understand that everyone at our firm is
unique, and that each employee’s individual perspective adds
value to our team. We believe that diversity, namely through our
different backgrounds, experiences and viewpoints, supports
the mission of our firm. We are proud that diversity at our firm
is represented through our collective experience, thought, and
education. It is our policy to ensure equal employment opportunity
without discrimination or harassment based on race, color,
national origin, religion, age, sexual orientation, gender, marital
status, disability, creed, or any other protected category.

Our Partnership Structure

Partnership is offered to individuals throughout the firm who
have contributed meaningfully to the success of the organization.
Every employee at Pzena is eligible for partnership because
we recognize that significant contributions can be made across
all positions, levels, and teams. We believe it is important for
every employee to be eligible for partnership because each role
within the organization is valued individually and can contribute
to the firm’s success. Inviting someone into the partnership is
an invitation to share in the firm’s success and an indication that
we would like to continue to work together for mutual long-term
benefit.

Employees invited into the partnership generally receive an initial
share grant at no cost to them and are subsequently offered
opportunities to increase their ownership via a range of equity
incentive plans. We believe this ownership model results in a
shared sense of purpose with our clients.
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DEI Taskforce

Working closely with our Human Resources department, our
founder, Rich Pzena, currently leads an internal task force
to identify additional ways to incorporate diversity, equity,
and inclusion both at our firm and externally. The following
subcommittees focus on specific areas that the group believes
are most important.

Education - focuses on exploring available education and
training tools for the firm to raise awareness of DEI issues.
This group participated in selecting the unconscious bias
training that was rolled out to all employees.

Hiring - examines the firm’s hiring practices to identify areas
for improvement. Some initiatives include researching and
expanding sourcing methods to reach diverse candidates and
identifying additional ways to ensure screening and hiring
processes are free of bias.

Charity - ensures that there are opportunities for our
employees to get involved with charitable organizations
through firm sponsored volunteer events.

Action - identifies ways to connect employees to outside
volunteer opportunities.

As part of our effort to incorporate diverse voices, the DEI
taskforce has implemented events in celebration of heritage/
history months, as well as LGBTQIA+ month. These occasions
are meant to highlight the varied voices of our employee base,
and to introduce participants to new organizations worthy of their
involvement in the future.

Black History Month: Pzena hosted the Knowledge is Power
Program (KIPP) for an informational session and conversation with
the organization’s Deputy Director. Throughout the discussion,
participants learned about KIPP’s history and mission to better
understand and address the issue of education opportunity in
low-income communities.

LGBTQIA+ Month: The founder of Knit the Rainbow, an
organization which provides handmade knit & crochet winter
clothing accessories to the LGBTQIA+ youth community
experiencing homelessness, visited Pzena to share their mission.
To stay engaged, we hosted a drive for materials to donate.

Hispanic Heritage Month: Corporate Pero Latinos (CPL) joined
us in our NY office to share how their organization empowers the
LatinX community in the workforce through networking events and
volunteer initiatives. As part of the event, CPL invited a group of
young professionals seeking advice for entering the workforce to
the event. We hosted a resume review workshop with volunteers
from our office and the members of CPL.

Women’s History Month: Pzena partnered with two
organizations, Women in Need and NYC Mammas Give Back,
in recognition of Women'’s History Month. We hosted an in-office
drive to collect clothes, baby supplies, diapers, and self-care
items. Both organizations accept in-kind donations to support
their missions of supporting women and families throughout NYC.




MENTORSHIP
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Our mentorship program began in 2018 with the goal of fostering connections between departments and supporting our employees
career development. Any employee with an interest in offering or seeking professional guidance is encouraged to join. Pairings are
determined after completing a survey from our Human Resources department assessing baseline interests and goals. With objectives,
outcomes, and milestones worked into the program, mentees and mentors collaborate to tackle issues that shape personal growth
and career development. Mentorship has allowed relationships to form that may otherwise not have developed. We find that these
relationships typically last beyond a given mentorship cycle and continue to build a culture of cross-functional collaboration.

“The mentorship program has been an invaluable resource to my professional
career at Pzena. I've had the privilege of being both a mentee and mentor within
the program for the last 5 years. I've had different mentors throughout the years,
varying in levels of experience and departments within our organization which
has been helpful. My most recent mentor is in a similar role but with decades

more experience — they have given me the knowledge, skills, and guidance that

I can apply within my own career in sales and client service.” - Kate Phillips




Pzena understands that our success as a team is often
strengthened by our comradery outside of the office. Firm-wide
social events are an opportunity to get to know colleagues in a
more informal environment outside of the office. These events
also allow employees to build deeper connections with one
another while having fun.

Pzena Challenge: Since the early days of Pzena, the annual
Pzena Challenge has celebrated our employees’ competitive
spirit. This is considered the ultimate exercise in teambuilding
and collaboration. Past Pzena Challenges have included a
go-kart race, sports Olympics, and a New York City scavenger
hunt, to name a few. The Pzena challenge was even adapted
to a virtual event throughout the COVID-19 pandemic in order
to continue the important tradition and bring the team together,
despite challenging times.

Sporting Events: On an annual basis, Pzena US attends a
professional sporting event to cheer on some of our favorite
New York teams.

TEAMBUILDING
FIRM
EVENTS

Cooking Class: Our London team organized an event in The
Cookery School where they prepared a three course Middle
Eastern menu. The Cookery School is recognized for their
conscious practices. They hold a three-star rating — the highest
possible — from the Sustainable Restaurant Association (SRA),
and have held this rating since 2012, making them London’s
most sustainable cookery school.

Research Offsite: We encourage individual departments
within the firm to get together for teambuilding events with their
more direct colleagues. As an example, our Research team
convenes annually for an offsite event, working with a moderator
to engage in exercises to strengthen their skills and encourage
high performance. This provides the team with an opportunity
to reengage with one another and to discuss ways to increase
efficiencies in their work. This year, the offsite took place at the
Wave Hill Public Garden & Cultural Center in Bronx, NY. The
team ended the day walking through the gardens and assisting
with some weeding.



HEALTH & WELLNESS

Pzena instituted the Healthwise & Wellness email
series, meant to promote a balanced work environment
by periodically sharing resources on ways to maintain a
healthy lifestyle. We believe that all Pzena employees
should have the opportunity to prioritize their mental
and physical health. In addition to sharing this
information, we have also introduced resources across
a few of our offices, including

* Quarterly chair massages

+ Access to our private wellness room during
working hours

»  Wellness areas in our London offices that include
quiet zones, peloton bikes, and meditation pods

+ Yearly flu and covid vaccines available in the
office

Relay Race: Members of our NY office lead a Central
Park Relay Race for some light competition just ahead
of the NY Marathon. The race is open to runners of all
levels, and provides a great opportunity get outdoors
and exercise as a team.




ENVIRONMENTAL
FOOTPRINT

THE PZENA ECO-COMMITTEE

Our Eco-Committee was established to find ways for the firm to minimize our environmental
impact. The committee meets twice a year and is led by our Manager of Office Services and
ESG team. The goal of the committee is to equip our employees with the knowledge and
resources needed to make thoughtful decisions both in and out of the office. The committee
prioritizes projects that are efficient and relatively easy to implement, in order to optimize our
operations in ways that are still fairly convenient for our employees day-to-day.

Eco-Committee initiatives in our NY office include
+ Bike accessibility
+ Eliminating single use plastics such as cutlery, straws, and cups
+ Introducing biodegradable cutlery and compostable single use cup lids
+ Reducing single use coffee and recycling single use coffee packaging
+ Paper recycling

+ Can crushing to reduce waste volume

We work with the managers of a number of our office buildings to ensure that we are operating
sustainably. Our New York offices are LEED Certified Gold. In London, we work in an Uncommon
workspace. Uncommon continuously upholds a sustainable vision, developing an ESG strategy
and setting targets for future decarbonization in their business.

GROW NYC

Colleagues from our New York
office visited the GrowNYC
Teaching Garden on Governors
Island to learn more about the
potential of urban farming. The
team worked together to plant,
water, and harvest the crops on
site that are eventually donated
to food pantries throughout New
York City.




PZENA GIVES BACK

CHARITABLE GIVING
Charitable Giving

Our Executive Committee established the Pzena Investment Brea kdown
Charitable Fund as a means to make charitable donations
both on behalf of, and together with, our employees. The
Charitable Fund makes a direct donation to organizations
chosen by our employees, and it also matches employees’
personal contributions of both money and time to charitable
organizations. Recently, we’ve also partnered with
Charity Miles, a program that allows employees, through 50 k
physical activity, to raise money for their choice of over 50

organizations. Through these charitable programs, we have

an opportunity to affect change in the communities and Matching
organizations that are important to our employees.

As our firm headquarters are located in New York City,
significant donations have been made to organizations
benefiting local communities in the northeast region of the
United States. However, our program has benefited other
local, national, and international organizations as well.

In total for 2023, Pzena has donated approximately $2,565
per employee to approximately 150 organizations including
educational and religious institutions, medical centers, local
non-profits, and organizations combatting social injustice.
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New York Cares

Pzena partnered with New York Cares to host our firm-wide
volunteer event. Pzena helped in setting up, directing, and
executing a high energy field day for students at a local school.
Activities included an obstacle course, relay race, cornhole
tournament, tug-of-war, and several rounds of competitive
basketball. Many of our Pzena volunteers met their match on
the court!

Charity Bake Off

Our New York office looks forward to the Charity Bake Off each
year, inspired by the Great British Bake Off. It is an opportunity
for our culinary-minded employees to show off their skills and
submit baked goods for competition. Submissions are judged
on overall presentation, taste, and creativity. The top 3 winners
of the bake off are given prize money to donate to a charity of
their choosing.

CHARITABLE
FIRM
EVENTS

Pzena hosts a series of annual and one-off
charitable events throughout the year to help
give back to good causes. Below are some
examples from 2023:

Meals on Wheels

Our Research team participated in Meals on Wheels, an
organization that addresses senior citizen food insecurity and
well-being through meal delivery and social connection. With
29 team members, we were able to divide and deliver, bringing
prepared meals to those in need on the Upper East Side of
Manhattan.

Wear Pink Day

To raise awareness for Breast Cancer Awareness Month, the
firm donated $500 to the American Cancer Society for every
employee who participated in our “Wear Pink” day.

The Light House

Employees based in our Dublin office visited The Light House,
an organization that works with low income individuals, and
those experiencing homelessness, to provide food, supplies,
and clothing
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LOOKING AHEAD

While we are proud of what we have accomplished as a firm, we
recognize corporate social responsibility requires continuous effort
and improvement. We will continue to periodically assess our priorities
to ensure they are keeping pace with the evolving expectations of

our stakeholders. We will continue to discuss these issues with our
clients and the companies we invest in, and what we learn from those
discussions will inform our thinking over time. Most importantly, we
will continue to live by the values we believe are important as an
organization and to build on our progress to date.




FURTHER INFORMATION

These materials are intended solely for informational purposes. The views expressed reflect the current views of Pzena Investment
Management, LLC (“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 loss of principal. The price of equity securities may rise or fall because of economic or political
changes or changes in a company'’s financial condition, sometimes rapidly or unpredictably. 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. Investments in small-cap or mid-cap companies involve additional risks such as limited liquidity and greater
volatility than larger companies. PIM’s strategies emphasize a “value” style of investing, which targets undervalued companies with
characteristics for improved valuations. This style of investing is subject to the risk that the valuations never improve or that returns
on “value” securities may not move in tandem with the returns on other styles of investing or the stock market in general.

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.

For U.K. Investors Only:

This marketing communication is issued by Pzena Investment Management, Ltd. (“PIM UK”). PIM UK is a limited company registered
in England and Wales with registered number 09380422, and its registered office is at 34-37 Liverpool Street, London EC2M 7PP,
United Kingdom. PIM UK is an appointed representative of Mirabella Advisers LLP, which is authorised and regulated by the Financial
Conduct Authority. The Pzena documents are only made available to professional clients and eligible counterparties as defined by
the w. Past performance is not indicative of future results. The value of your investment may go down as well as up, and you may
not receive upon redemption the full amount of your original investment. The views and statements contained herein are those of
Pzena Investment Management and are based on internal research.

For EU Investors Only:

This marketing communication is issued by Pzena Investment Management Europe Limited (“PIM Europe”). PIM Europe (No. C457984)
is authorised and regulated by the Central Bank of Ireland as a UCITS management company (pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as amended). PIM Europe is registered in
Ireland with the Companies Registration Office (No. 699811), with its registered office at Riverside One, Sir John Rogerson’s Quay,
Dublin, 2, Ireland. Past performance is not indicative of future results. The value of your investment may go down as well as up, and
you may not receive upon redemption the full amount of your original investment. The views and statements contained herein are
those of Pzena Investment Management and are based on internal research.

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 differ from
Australian laws. Pzena is exempt from the requirement to hold an Australian financial services license in Australia in accordance
with ASIC Corporations (Repeal and Transitional) Instrument 2016/396. Pzena offers financial services in Australia to ‘wholesale
clients’ only pursuant to that exemption. This document is not intended to be distributed or passed on, directly or indirectly, to any
other class of persons in Australia.

In New Zealand, any offer is limited to ‘wholesale investors’ within the meaning of clause 3(2) of Schedule 1 of the Financial Markets
Conduct Act 2013 (‘FMCA’). This document is not to be treated as an offer, and is not capable of acceptance by, any person in New
Zealand who is not a Wholesale Investor.

For Jersey Investors Only:

Consent under the Control of Borrowing (Jersey) Order 1958 (the “COBQO” Order) has not been obtained for the circulation of this
document. Accordingly, the offer that is the subject of this document may only be made in Jersey where the offer is valid in the United
Kingdom or Guernsey and is circulated in Jersey only to persons similar to those to whom, and in a manner similar to that in which,
it is for 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.Management, Ltd. or Pzena Investment Management, LLC are
subject to the provisions of the Financial Services (Jersey) Law 1998.

For South African Investors Only:
Pzena Investment Management, LLC is an authorised financial services provider licensed by the South African Financial Sector

Conduct Authority (licence nr: 49029).
. Investment
1 A M W:Y Management

20240327-20250327- 3474135

© Pzena Investment Management, LLC, 2024. All rights reserved.






