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PZENA VALUE FUNDS PLC

GENERAL INFORMATION

Pzena Value Funds plc (the “Company”) was incorporated on 14 December 2005 under the laws of Ireland as an
investment company with variable capital.

The investment objective is the long-term growth of capital. The Directors may declare dividends in respect of
distributing classes of Shares. As at 30 June 2020 two distributing classes were offered, the Pzena Emerging Markets
Value Fund Class AGD and the Pzena Global Expanded Value Fund Class AUD.

The Company is authorised by the Central Bank of Ireland (“Central Bank™) as an Undertaking for Collective
Investment in Transferable Securities pursuant to the European Communities (Undertakings for Collective Investment
in Transferable Securities) Regulations 2011 as amended (“UCITS Regulations”) and the Central Bank (Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 as amended (“Central Bank UCITS Regulations”). The Company is structured as an umbrella fund,
in that separate classes of Shares (each allocated to a particular sub-fund) may be issued from time to time at the
discretion of the Directors with the approval of the Central Bank. The assets of each sub-fund will be separate from one
another and will be invested separately in accordance with the investment objectives and policies of each sub-fund.

The Company has appointed DMS Investment Management Services (Europe) Limited (the “Manager”) as the UCITS
management company in respect of the Company pursuant to a Management Agreement dated 29 June 2017 between
the Company and the Manager. The Manager will also act as promoter of the Company. The Manager is authorised and
regulated as a management company by the Central Bank under the UCITS Regulations and has the necessary
permissions to manage an Irish domiciled UCITS, such as the Company.

As at 30 June 2020, the Company has four sub-funds, the Pzena Global Value Fund, the Pzena U.S. Large Cap
Expanded Value Fund, the Pzena Emerging Markets Value Fund and the Pzena Global Expanded Value Fund (the
“Sub-Funds”).

The Pzena Global Value Fund (“the Sub-Fund”) is offering one class of Share - Class A. The Sub-Fund commenced
operations on 1 March 2006 when the first subscription was made. The Sub-Fund was approved by the Central Bank on
23 December 2005.

The Pzena U.S. Large Cap Expanded Value Fund (“the Sub-Fund”) is offering one class of Share - Class A. The Sub-
Fund commenced operations on 21 June 2012 when the first subscription was made. The Sub-Fund was approved by
the Central Bank on 23 December 2011.

The Pzena Emerging Markets Value Fund (“the Sub-Fund”) is offering four classes of Shares - Class A, Class AEU,
Class AGD and Class BEU. The Sub-Fund commenced operations on 25 January 2013 when the first subscription was
made. The Sub-Fund was approved by the Central Bank on 15 June 2011.

The Pzena Global Expanded Value Fund (“the Sub-Fund”) is offering three classes of Shares - Class A, Class AEU and
Class AUD. The Sub-Fund commenced operations on 25 June 2014 when the first subscription was made. The Sub-
Fund was approved by the Central Bank on 2 January 2014.



PZENA VALUE FUNDS PLC

INVESTMENT MANAGER’S REPORT - PZENA GLOBAL VALUE FUND
For the period ended 30 June 2020

Background to Pzena Global Value Fund (the “Sub-Fund”)

In managing the Sub-Fund’s assets, Pzena Investment Manager LLC (the “the Investment Manager”) conducts
fundamental securities analysis and follows a classic value strategy. It seeks to identify companies with a market
capitalisation of approximately US$1 billion or more that it believes are undervalued on the basis of current price
relative to an estimated normal level of earnings, and constructs a portfolio of 40 to 60 stocks that it believes represent
the most undervalued portion of its universe. The Investment Manager does not employ financial leverage in the
management of the Sub-Fund’s assets and does not purchase derivative instruments for the Sub-Fund.

Performance Review

Global equity markets during the first six months of 2020 included a bear market in the first quarter followed by one of
the strongest second quarter rallies in history. This was true for all the major indices such as the S&P 500, MSCI
ACWI, MSCI World, and MSCI Emerging Markets.

Stocks fell sharply in the first quarter as COVID-19 spread across the globe and economic activity came to a screeching
halt in many parts of the world. Investors reacted to the unprecedented public health crisis, which quickly morphed into
an economic crisis, by fleeing to perceived safety. Against this backdrop, the Sub-Fund underperformed both the
general and value indices. Businesses viewed as economically sensitive bore the brunt of the sell off, with many stocks
declining by more than 40% in March alone. Every sector of the market suffered losses during the first quarter with
energy and financials down the most. The simultaneous collapse in demand and supply discipline led to the lowest oil
price of the last 20 years, pressuring the fundamentals of energy businesses. Expectations of sharp economic
contraction and rising nonperforming assets drove the valuation of financials to extremely depressed levels despite the
industry entering the current downturn with de-risked business models and strong capital positions.

As the COVID-19 curve began to flatten, and several countries started cautiously re-opening their economies, optimism
took markets higher in the second quarter. Some improvement in partial economic data was supported by anecdotal
evidence from companies of improving conditions, albeit off very depressed shutdown lows. Volatility remained
elevated, attesting to the ongoing uncertainty about the path ahead, in the absence of a suitable vaccine. Further,
significant monetary and fiscal stimulus from governments around the world fed optimism in equity markets. The “tug
of war” between value and growth stocks continued, with value stocks again trailing during the second quarter in both
developed and emerging markets, despite some valiant attempts to rally during the period.

The Sub-Fund underperformed for the six-month period, with a -23.2% return (net of investment management fees) vs.
the MSCI ACWI Index return of -6.3%. Driving the Sub-Fund’s performance was weakness in financials, energy, and
consumer discretionary, while health care was the sole sector in the black.

The top individual detractors were General Electric (“GE”) (US conglomerate), PVH (US branded apparel firm), and
National Oilwell Varco (oil services). General Electric stock fell on investor concerns over the pressure that the
coronavirus was placing on air travel and the effects it would have on GE’s aviation business. While the pressure on
near-term earnings is real, management is moving quickly to cut costs and the company has significant liquidity. PVH,
primarily the Tommy Hilfiger and Calvin Klein brands, posted a strong end to 2019 and a strong January 2020 before
the impact of COVID-19. There is tremendous uncertainty regarding the financial impact of global store shutdowns,
but readthroughs from Asia suggest that traffic improves once stores reopen. As stores closed in North America and
Europe, the company has taken actions to preserve liquidity, such as drawing on its revolver, stretching payment terms
and cutting fixed costs and discretionary spending. Energy shares were hit hard early in the period due to COVID-19
and Saudi Arabia announcing plans to take back market share. The collapse in the price of oil will lead to a severe
reduction in energy capex in the near term and oil service companies’ revenues are expected to decline meaningfully
over the next two years. We have stress tested the free cashflow and balance sheet of our oil services holdings such as
National Oilwell Varco assuming a depressed oil price over the next two years. We are comfortable with the
operational and balance sheet resilience of the company and view it as offering one of the most compelling value
opportunities in the market today.



PZENA VALUE FUNDS PLC

INVESTMENT MANAGER’S REPORT - PZENA GLOBAL VALUE FUND (Continued)
For the period ended 30 June 2020

Performance Review (Continued)

The top individual contributors were BASF (chemicals), Stanley Black & Decker (US tools manufacturer), and
McKesson (drug distributors). We benefitted from BASF as it was a new position that we initiated in March and we
took advantage of the steep market drop later in the month to buy more shares. BASF is in the process of restructuring
its portfolio and focusing more on the value-added specialty chemicals business. We see significant scope for longer
term return improvement if it executes on this strategy. The chemical industry is also going through an earnings
downturn even before COVID-19 following a cyclical peak in 2017. With a strong balance sheet and a resilient
earnings profile given its diverse portfolio, we believe BASF is an attractive addition to the portfolio. Stocks and
especially cyclically sensitive commodities/materials names like BASF rebounded well in the second quarter due to
better COVID-19 infection data and hopes for an economic recovery. Similarly, Stanley Black & Decker was a new
position that we started purchasing in April, and its stock rose on improved sentiment around housing and remodel
demand. The company has strong brands, distribution, and product portfolios, and became cheap over fears of the
impact of the pandemic. McKesson stock rose on better-than-expected 1Q earnings. Earnings beat expectations due to
COVID-related stocking, though forward guidance was below expectations.

Investment Approach

In addition to BASF and Stanley Black & Decker, other new positions included Panasonic Corporation (Japanese
industrial conglomerate) and Baker Hughes (oil services). Panasonic Corporation is going through a major restructuring
to simplify its operations, exiting loss-making businesses and refocusing the group on core segments. Baker Hughes
has leading positions in a range of businesses servicing the energy sector and is well positioned for the transition
towards a low carbon world. To help fund these purchases, we exited Fujitsu (IT services) and Oracle (IT software),
and trimmed Roche Holding (pharmaceutical manufacturer) and Schneider Electric (electrical equipment), all on
valuation.

Our portfolio positions remain heavily skewed towards industries where economic pains from the pandemic are having
a meaningful impact in the short term and where we see significant opportunities for valuation upside over the long
term given the quality of the underlying franchise and balance sheet.

COVID-19

At Pzena, our investment process is not based on forward-looking market or macro forecasts; we focus exclusively on
constructing concentrated portfolios of deeply undervalued securities that we believe will produce superior long-term
returns for our clients. That said, events surrounding the COVID-19 virus have plunged financial markets into a state of
deep uncertainty, leading to a rapid sell-off in equities, as investors retreat to investments they consider safe havens.
We believe conditions we have recently experienced, and may continue to experience, are based on investors’ fear and
inability to estimate a range of outcomes for the coronavirus and the attendant human and economic toll. If history is a
guide, we would expect market sentiment to start shifting to a more favorable footing once the spread of the
coronavirus slows and investors can start to see through to an economic recovery which, in the past, has resulted in
sharp market recoveries.

Throughout this period, as with other crises in our nearly 25-year history, the mission of Pzena has remained constant.
Our focus is on constructing concentrated portfolios of deeply undervalued businesses where we see significant upside
opportunity with limited chance of permanent impairment, creating long-term outcomes skewed in our favor. To take
advantage of the resulting value opportunities, we are investing where we see both opportunity for outsized returns and
manageable risk. Likewise, we are avoiding companies where staying power is limited, and the risk of capital
impairment is reasonably high. We are closely monitoring uncertainties and continue to vigorously assess any potential
impact to the normal and stressed earnings estimates for our portfolio holdings.

Pzena Investment Management, LL.C

July 2020



PZENA VALUE FUNDS PLC

INVESTMENT MANAGER’S REPORT - PZENA U.S. LARGE CAP EXPANDED VALUE FUND
For the period ended 30 June 2020

Background to Pzena U.S. Large Cap Expanded Value Fund (the “Sub-Fund”)

In managing the Sub-Fund’s assets, the Investment Manager conducts fundamental securities analysis and follows a
classic value strategy. It seeks to identify companies in the United States among the 500 largest by market
capitalisation, that it believes are undervalued on the basis of current price relative to an estimated normal level of
earnings, and constructs a portfolio of generally 50 to 80 stocks that it believes represent the most undervalued portion
of its universe. The Investment Manager does not employ financial leverage in the management of the Sub-Fund’s
assets and does not purchase derivative instruments for the Sub-Fund.

Performance Review

Global equity markets during the first six months of 2020 included a bear market in the first quarter followed by one of
the strongest second quarter rallies in history. This was true for all the major indices such as the S&P 500, MSCI
ACWI, MSCI World, and MSCI Emerging Markets.

Stocks fell sharply in the first quarter as COVID-19 spread across the globe and economic activity came to a screeching
halt in many parts of the world. Investors reacted to the unprecedented public health crisis, which quickly morphed into
an economic crisis, by fleeing to perceived safety. Against this backdrop, the Sub-Fund underperformed both the
general and value indices. Businesses viewed as economically sensitive bore the brunt of the sell off, with many stocks
declining by more than 40% in March alone. Every sector of the market suffered losses during the first quarter with
energy and financials down the most. The simultaneous collapse in demand and supply discipline led to the lowest oil
price of the last 20 years, pressuring the fundamentals of energy businesses. Expectations of sharp economic
contraction and rising nonperforming assets drove the valuation of financials to extremely depressed levels despite the
industry entering the current downturn with de-risked business models and strong capital positions.

As the COVID-19 curve began to flatten, and several countries started cautiously re-opening their economies, optimism
took markets higher in the second quarter. Some improvement in partial economic data was supported by anecdotal
evidence from companies of improving conditions, albeit off very depressed shutdown lows. Volatility remained
elevated, attesting to the ongoing uncertainty about the path ahead, in the absence of a suitable vaccine. Further,
significant monetary and fiscal stimulus from governments around the world fed optimism in equity markets. The “tug
of war” between value and growth stocks continued, with value stocks again trailing during the second quarter in both
developed and emerging markets, despite some valiant attempts to rally during the period.

The Sub-Fund underperformed for the six-month period, with a -24.1% return (net of investment management fees) vs.
the Russell 1000 Value Index return of -16.3%. Driving the Sub-Fund’s performance was weakness in consumer
discretionary and energy holdings.

The largest individual detractors were Wells Fargo (US bank), PVH (US branded apparel firm), and National Oilwell
Varco (oil services). Wells Fargo stock fell as investors began to contemplate if and how widespread credit defaults
might affect the bank’s bottom line. The company’s Q1 earnings miss in mid-April weighed on the stock, as declining
rates pressured net interest income, and management began provisioning for anticipated credit losses as a result of the
COVID-19 crisis. Wells’ announcement that it would be cutting its dividend following special regulatory constraints
imposed by the US Federal Reserve (the “Fed”) on the largest banks through at least Q3 also hurt the stock price. We
believe that the company remains well-capitalised and will emerge on the other side of the crisis better-positioned after
partnering with the government to help facilitate the stimulus program, thus boosting its reputation with regulators.
PVH, primarily the Tommy Hilfiger and Calvin Klein brands, posted a strong end to 2019 and a strong January 2020
before the impact of COVID-19. There is tremendous uncertainty regarding the financial impact of global store
shutdowns, but readthroughs from Asia suggest that traffic improves once stores reopen. As stores closed in North
America and Europe, the company has taken actions to preserve liquidity, such as drawing on its revolver, stretching
payment terms and cutting fixed costs and discretionary spending. Energy shares were hit hard early in the period due
to COVID-19 and Saudi Arabia announcing plans to take back market share. The collapse in the price of oil will lead to
a severe reduction in energy capex in the near term and oil service companies’ revenues are expected to decline
meaningfully over the next two years. We have stress tested the free cashflow and balance sheet of our oil services
holdings such as National Oilwell Varco assuming a depressed oil price over the next two years. We are comfortable
with the operational and balance sheet resilience of the company and view it as offering one of the most compelling
value opportunities in the market today.



PZENA VALUE FUNDS PLC

INVESTMENT MANAGER’S REPORT - PZENA U.S. LARGE CAP EXPANDED VALUE FUND
(Continued)
For the period ended 30 June 2020

Performance Review (Continued)

The largest individual contributor was Dow, as we took advantage of the steep market decline in the first quarter of
2020 to initiate a new position in the company, and its share price has steadily recovered since March in tandem with
the stock market. Dow operates a fleet of ethylene crackers around the world that take either naphtha (an oil derivative)
or ethane (a natural gas derivative) as feedstock. Due to global oversupply, ethylene margins are at or near historical
trough levels. Additionally, Dow’s ethane-based crackers in the US Gulf Coast have until recently benefitted from a
meaningful feedstock advantage with access to cheap ethane produced as a by-product of US shale drilling. The recent
sharp decline in oil prices has the market worried about the collapse in the oil-to-gas spread and a permanent
impairment of Dow’s earnings power. With a free cashflow yield north of 10%, even in the adverse scenario we believe
that Dow represents an attractive investment opportunity. Similarly, Stanley Black & Decker (US tools manufacturer)
contributed, and a new position that we started purchasing in March, and its stock rose on improved sentiment around
housing and remodel demand. The company has strong brands, distribution, and product portfolios, and became cheap
over fears of the impact of the pandemic.

Investment Approach

In addition to Dow and Stanley Black & Decker, we also initiated a position in NRG Energy, an unregulated utility that
operates a fleet of conventional generation power plants and a large retail electricity supply business, primarily focused
in Texas. The company previously had high leverage, volatile earnings due to fluctuating power prices, and
uncompetitive renewables projects. The company has sold off the uncompetitive project, matched generation and retail
demand to reduce volatility, and reduced its debt to a level that we believe should lead to a ratings upgrade. The
company now operates as a duopoly with significant barriers to entry and trades at a stable ~18% free cash flow yield.
We also added to our positions in Wells Fargo and Gildan Activewear (apparel manufacturing) on share price
weakness. To help fund our purchases, we exited Walmart (US retailer), KKR (alternative asset manager), and trimmed
health care names Amgen and Bristol Myers Squibb, all on valuation.

Our portfolio positions remain heavily skewed towards industries where economic pains from the pandemic are having
a meaningful impact in the short term and where we see significant opportunities for valuation upside over the long
term given the quality of the underlying franchise and balance sheet. The impact of the pandemic has resulted in the
widest valuation dispersion in the last 50 years and some of the most attractive valuations in our history.

COVID-19

At Pzena, our investment process is not based on forward-looking market or macro forecasts; we focus exclusively on
constructing concentrated portfolios of deeply undervalued securities that we believe will produce superior long-term
returns for our clients. That said, events surrounding the COVID-19 virus have plunged financial markets into a state of
deep uncertainty, leading to a rapid sell-off in equities, as investors retreat to investments they consider safe havens.
We believe conditions we have recently experienced, and may continue to experience, are based on investors’ fear and
inability to estimate a range of outcomes for the coronavirus and the attendant human and economic toll. If history is a
guide, we would expect market sentiment to start shifting to a more favorable footing once the spread of the
coronavirus slows and investors can start to see through to an economic recovery which, in the past, has resulted in
sharp market recoveries.

Throughout this period, as with other crises in our nearly 25-year history, the mission of Pzena has remained constant.
Our focus is on constructing concentrated portfolios of deeply undervalued businesses where we see significant upside
opportunity with limited chance of permanent impairment, creating long-term outcomes skewed in our favor. To take
advantage of the resulting value opportunities, we are investing where we see both opportunity for outsized returns and
manageable risk. Likewise, we are avoiding companies where staying power is limited, and the risk of capital
impairment is reasonably high. We are closely monitoring uncertainties and continue to vigorously assess any potential
impact to the normal and stressed earnings estimates for our portfolio holdings.

Pzena Investment Management, LL.C

July 2020



PZENA VALUE FUNDS PLC

INVESTMENT MANAGER’S REPORT - PZENA EMERGING MARKETS VALUE FUND
For the period ended 30 June 2020

Background to Pzena Emerging Markets Value Fund (the “Sub-Fund”)

In managing the Sub-Fund’s assets, the Investment Manager conducts fundamental securities analysis and follows a
classic value strategy. It seeks to identify companies from non-developed countries among the 1500 largest by market
capitalisation, that it believes are undervalued on the basis of current price relative to an estimated normal level of
earnings, and constructs a portfolio of generally 40 to 80 stocks that it believes are in the most undervalued portion of
its universe. The Investment Manager does not employ financial leverage in the management of the Sub-Fund’s assets
and does not purchase derivative instruments for the Sub-Fund.

Performance Review

Global equity markets during the first six months of 2020 included a bear market in the first quarter followed by one of
the strongest second quarter rallies in history. This was true for all the major indices such as the S&P 500, MSCI
ACWI, MSCI World, and MSCI Emerging Markets.

Stocks declined sharply in the first quarter driven by widespread fear from the COVID-19 spread, a sharp decline in oil,
and a stronger US dollar. Emerging markets underperformed most developed markets. Markets were weak in January
and February as they assessed the impact of COVID-19 and fell sharply in March as the virus spread rapidly into the
developed world and OPEC+ talks broke down. Due to a complete standstill of economic activity, uncertainty rose
resulting in further underperformance of value equities across all geographies, creating the widest valuation spreads
since the inception of the Sub-Fund strategy. All sectors were down led by cyclical sectors of energy, financials and
materials. Brazil and Colombia were the hardest hit, while China was the best performing market, though still lower, as
it showed recovery from COVID-19.

As the COVID-19 curve began to flatten, and several countries started cautiously re-opening their economies, optimism
took markets higher in the second quarter. Some improvement in partial economic data was supported by anecdotal
evidence from companies of improving conditions, albeit off very depressed shutdown lows. Volatility remained
elevated, attesting to the ongoing uncertainty about the path ahead, in the absence of a suitable vaccine. Further,
significant monetary and fiscal stimulus from governments around the world fed optimism in equity markets. The “tug
of war” between value and growth stocks continued, with value stocks again trailing during the quarter in both
developed and emerging markets, despite some valiant attempts to rally during the period.

The Sub-Fund underperformed for the six-month period, with a -18.9% return (net of investment management fees) vs.
the MSCI Emerging Markets Index return of -9.8%. Driving the Sub-Fund’s performance was weakness in financials,
utilities, materials, and industrials, while health care was the sole sector in the black.

The top individual detractors were Light (Brazilian electric utility), Sasol (South African energy and chemicals
company), and Standard Chartered (global bank). Light was down as its near-term cashflow is likely to fall
significantly as regulators put a three-month moratorium on bill collections. Additionally, a large part of its customer
base includes impoverished favelas that may be disproportionally hurt in this crisis. We continue to hold our position as
we believe the stock is very attractive at its current valuation, though the range of outcomes has widened significantly.
Sasol fell substantially in February and March as the steep oil price decline negatively impacted its cashflow,
necessitating a dilutive capital raise. Management later in the period announced that the Lake Charles Chemical Plant is
now fully operational, and the company came to an agreement with their lenders to waive their June 2020 and
December 2020 debt covenants. Management is working on several asset sales as part of their strategic plan to right-
size the business, reduce leverage, and stay within the debt covenants. This is a very positive step, but Sasol will need
stable/higher oil prices and to continue selling assets to avoid a dilutive equity raise in Autumn. Standard Chartered,
along with three other banks, were forced by the Bank of England to voluntarily cancel their dividends. This was
through a longstanding “gentlemen’s agreement” between the lenders and the Bank which has for decades made UK
banks bend to its will with little more than a raised eyebrow. There was also pressure from the passing of the Hong
Kong security law. This has raised uncertainty about the long-term economic trajectory of this important market. We
maintain all three positions in the Sub-Fund.

The main individual contributor in the Sub-Fund was health care position Aurobindo Pharma. The Indian
pharmaceutical company continued to steal market share from other global generic manufacturers and meet US FDA
regulatory compliance guidelines. Reversing an earlier decision, the FDA classified Aurobindo Pharma’s unit IV
injectable plant as VAI (Voluntary Action Initiated). This is important as the unit has large number of new drug
applications pending approval. Flex (global EMS player) also contributed as we took the opportunity to significantly
add to our position during the steep market decline.
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INVESTMENT MANAGER’S REPORT - PZENA EMERGING MARKETS VALUE FUND (Continued)
For the period ended 30 June 2020

Investment Approach

During the period, we initiated positions in Hankook Tire (Korean tire manufacturer) and Galaxy Entertainment
(Macau casinos). Hankook Tire has been successful in building a global tire business by leveraging its low-cost
operations. The company has a solid balance sheet and is attractively valued as it increases its capacity in premium tires
and in North America. Galaxy Entertainment is one of the largest casinos in Macau. Beyond its current size, it also has
the largest land bank in Macau and hence has the highest long-term growth potential. It also boasts of high-quality
properties with a strong presence in mass premium and VIP sectors, generating higher revenue and Earnings before
interest, taxes, depreciation and amortisation (“EBITDA”) per table versus its peers. It currently has a net cash balance
and is locally owned. We were able to buy a strong company with solid long-term prospects at an attractive valuation as
stock price was hurt by COVID-19 concerns. We also added to our positions in LUKOIL (Russian integrated energy),
Flex, and POSCO (South Korean steelmaking company), all on valuation. To help fund these purchases, we exited
China Agri-Industries Holdings (producer and supplier of processed agricultural products in China) as its parent,
COFCO (Hong Kong) Limited, took the company private. We also exited China Shenhua (largest coal producer in
China), Reliance Industries (Indian petrochemical / conglomerate), and trimmed Huadian Power International (Chinese
power producer), all on valuation.

While markets remain skittish, we continue to exploit pricing anomalies to find value opportunities throughout the
emerging markets. The first half was a period of heightened activity in the portfolio, as spreads remained quite
attractive, and our understanding of business levers continued to unfold.

COVID-19

At Pzena, our investment process is not based on forward-looking market or macro forecasts; we focus exclusively on
constructing concentrated portfolios of deeply undervalued securities that we believe will produce superior long-term
returns for our clients. That said, events surrounding the COVID-19 virus have plunged financial markets into a state of
deep uncertainty, leading to a rapid sell-off in equities, as investors retreat to investments they consider safe havens.
We believe conditions we have recently experienced, and may continue to experience, are based on investors’ fear and
inability to estimate a range of outcomes for the coronavirus and the attendant human and economic toll. If history is a
guide, we would expect market sentiment to start shifting to a more favorable footing once the spread of the
coronavirus slows and investors can start to see through to an economic recovery which, in the past, has resulted in
sharp market recoveries.

Throughout this period, as with other crises in our nearly 25-year history, the mission of Pzena has remained constant.
Our focus is on constructing concentrated portfolios of deeply undervalued businesses where we see significant upside
opportunity with limited chance of permanent impairment, creating long-term outcomes skewed in our favor. To take
advantage of the resulting value opportunities, we are investing where we see both opportunity for outsized returns and
manageable risk. Likewise, we are avoiding companies where staying power is limited, and the risk of capital
impairment is reasonably high. We are closely monitoring uncertainties and continue to vigorously assess any potential
impact to the normal and stressed earnings estimates for our portfolio holdings.

Pzena Investment Management, LL.C

July 2020



PZENA VALUE FUNDS PLC

INVESTMENT MANAGER’S REPORT - PZENA GLOBAL EXPANDED VALUE FUND
For the period ended 30 June 2020

Background to Pzena Global Expanded Value Fund (the “Sub-Fund”)

In managing the Sub-Fund’s assets, the Investment Manager conducts fundamental securities analysis and follows a
classic value strategy. It seeks to identify companies with a market capitalisation of approximately US$1 billion or
more that it believes are undervalued on the basis of current price relative to an estimated normal level of earnings, and
constructs a portfolio of 60 to 95 stocks that it believes represent the most undervalued portion of its universe. The
Investment Manager does not employ financial leverage in the management of the Sub-Fund’s assets and does not
purchase derivative instruments for the Sub-Fund.

Performance Review

Global equity markets during the first six months of 2020 included a bear market in the first quarter followed by one of
the strongest second quarter rallies in history. This was true for all the major indices such as the S&P 500, MSCI
ACWI, MSCI World, and MSCI Emerging Markets.

Stocks fell sharply in the first quarter as COVID-19 spread across the globe and economic activity came to a screeching
halt in many parts of the world. Investors reacted to the unprecedented public health crisis, which quickly morphed into
an economic crisis, by fleeing to perceived safety. Against this backdrop, the Sub-Fund underperformed both the
general and value indices. Businesses viewed as economically sensitive bore the brunt of the sell off, with many stocks
declining by more than 40% in March alone. Every sector of the market suffered losses during the first quarter with
energy and financials down the most. The simultaneous collapse in demand and supply discipline led to the lowest oil
price of the last 20 years, pressuring the fundamentals of energy businesses. Expectations of sharp economic
contraction and rising nonperforming assets drove the valuation of financials to extremely depressed levels despite the
industry entering the current downturn with de-risked business models and strong capital positions.

As the COVID-19 curve began to flatten, and several countries started cautiously re-opening their economies, optimism
took markets higher in the second quarter. Some improvement in partial economic data was supported by anecdotal
evidence from companies of improving conditions, albeit off very depressed shutdown lows. Volatility remained
elevated, attesting to the ongoing uncertainty about the path ahead, in the absence of a suitable vaccine. Further,
significant monetary and fiscal stimulus from governments around the world fed optimism in equity markets. The “tug
of war” between value and growth stocks continued, with value stocks again trailing during the second quarter in both
developed and emerging markets, despite some valiant attempts to rally during the period.

The Sub-Fund underperformed for the six-month period, with a -16.0% return (net of investment management fees) vs.
the MSCI World Index return of 1.0%, in GBP terms. Driving the Sub-Fund’s performance was weakness in financials,
energy, and industrials, while health care was the sole sector in the black.

The top individual detractors were General Electric (US conglomerate), PVH (US branded apparel firm), and National
Oilwell Varco (oil services). General Electric stock fell on investor concerns over the pressure that the coronavirus was
placing on air travel and the effects it would have on GE’s aviation business. While the pressure on near-term earnings
is real, management is moving quickly to cut costs and the company has significant liquidity. PVH, primarily the
Tommy Hilfiger and Calvin Klein brands, posted a strong end to 2019 and a strong January 2020 before the impact of
COVID-19. There is tremendous uncertainty regarding the financial impact of global store shutdowns, but readthroughs
from Asia suggest that traffic improves once stores reopen. As stores closed in North America and Europe, the
company has taken actions to preserve liquidity, such as drawing on its revolver, stretching payment terms and cutting
fixed costs and discretionary spending. Energy shares were hit hard early in the period due to COVID-19 and Saudi
Arabia announcing plans to take back market share. The collapse in the price of oil will lead to a severe reduction in
energy capex in the near term and oil service companies’ revenues are expected to decline meaningfully over the next
two years. We have stress tested the free cashflow and balance sheet of our oil services holdings such as National
Oilwell Varco assuming a depressed oil price over the next two years. We are comfortable with the operational and
balance sheet resilience of the company and view it as offering one of the most compelling value opportunities in the
market today.
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INVESTMENT MANAGER’S REPORT - PZENA GLOBAL EXPANDED VALUE FUND (Continued)
For the period ended 30 June 2020

Performance Review (Continued)

Among the top individual contributors were BASF (chemicals), McKesson (drug distributors), and Fujitsu (IT
services). We benefitted from BASF as it was a new position that we initiated in March and we took advantage of the
steep market drop later in the month to buy more shares. BASF is in the process of restructuring its portfolio and
focusing more on the value-added specialty chemicals business. We see significant scope for longer term return
improvement if it executes on this strategy. The chemical industry is also going through an earnings downturn even
before COVID-19 following a cyclical peak in 2017. With a strong balance sheet and a resilient earnings profile given
its diverse portfolio, we believe BASF is an attractive addition to the portfolio. Stocks and especially cyclically
sensitive commodities/materials names like BASF rebounded well in the second quarter due to better COVID-19
infection data and hopes for an economic recovery. McKesson stock rose on better-than-expected 1Q earnings.
Earnings beat expectations due to COVID-related stocking, though forward guidance was below expectations. Fujitsu
continued to execute on refocusing its business towards IT software and services (de-emphasing hardware). The
company recently reported FY03/20 (FY19) adjusted operating profits of JPY225bn (+58% y/y) vs. the consensus of
JPY210bn. Strong domestic service, cost reduction benefits, and temporary tailwinds in PCs drove the beat. We
continued to trim the position as our thesis is playing out.

Investment Approach

In addition to BASF, other new positions included Panasonic Corporation (Japanese industrial conglomerate) and
Baker Hughes (oil services). Panasonic is going through a major restructuring to simplify its operations, exiting loss-
making businesses and refocusing the group on core segments. Baker Hughes has leadings positions in a range of
businesses servicing the energy sector and is well positioned for the transition towards a low carbon world. To help
fund these purchases, we exited Walmart (US retailer), Omnicom Group (advertising), and British American Tobacco,
and trimmed Fujitsu, Roche Holding (pharmaceutical manufacturer) and Schneider Electric (electrical equipment), all
on valuation.

Our portfolio positions remain heavily skewed towards industries where economic pains from the pandemic are having
a meaningful impact in the short term and where we see significant opportunities for valuation upside over the long
term given the quality of the underlying franchise and balance sheet.

COVID-19

At Pzena, our investment process is not based on forward-looking market or macro forecasts; we focus exclusively on
constructing concentrated portfolios of deeply undervalued securities that we believe will produce superior long-term
returns for our clients. That said, events surrounding the COVID-19 virus have plunged financial markets into a state of
deep uncertainty, leading to a rapid sell-off in equities, as investors retreat to investments they consider safe havens.
We believe conditions we have recently experienced, and may continue to experience, are based on investors’ fear and
inability to estimate a range of outcomes for the coronavirus and the attendant human and economic toll. If history is a
guide, we would expect market sentiment to start shifting to a more favorable footing once the spread of the
coronavirus slows and investors can start to see through to an economic recovery which, in the past, has resulted in
sharp market recoveries.

Throughout this period, as with other crises in our nearly 25-year history, the mission of Pzena has remained constant.
Our focus is on constructing concentrated portfolios of deeply undervalued businesses where we see significant upside
opportunity with limited chance of permanent impairment, creating long-term outcomes skewed in our favor. To take
advantage of the resulting value opportunities, we are investing where we see both opportunity for outsized returns and
manageable risk. Likewise, we are avoiding companies where staying power is limited, and the risk of capital
impairment is reasonably high. We are closely monitoring uncertainties and continue to vigorously assess any potential
impact to the normal and stressed earnings estimates for our portfolio holdings.

Pzena Investment Management, LL.C

July 2020
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SCHEDULE OF INVESTMENTS - PZENA GLOBAL VALUE FUND

As at 30 June 2020

Currency

Nominal
Holding

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 97.22%)

Common Stock (31 December 2019: 97.22%)

China (31 December 2019: 1.72%)
Lenovo Group

Denmark (31 December 2019: 3.41%)
AP Moller - Maersk

France (31 December 2019: 2.09%)
Schneider Electric

Germany (31 December 2019: 2.07%)
BASF
Volkswagen Preference Shares

Hong Kong (31 December 2019: 1.35%)
China Resources Power

Italy (31 December 2019: 2.45%)
Enel
UniCredit

Japan (31 December 2019: 8.57%)
Honda Motor

Inpex

Isuzu Motors

Panasonic Corporation

Netherlands (31 December 2019: 1.06%)
ING Groep

10

HKD

DKK

EUR

EUR
EUR

HKD

EUR
EUR

JPY
JPY
JPY
JPY

EUR

640,000

662

1,932

10,535
2,613

240,000

42,931
18,653

22,589
64,700
25,200
47,200

47,448

Fair Value

% of

US$ Net Assets

354,250 1.85%
354,250 1.85%
770,942 4.02%
770,942 4.02%
214,562 1.12%
214,562 1.12%
590,198 3.08%
396,021 2.06%
986,219 5.14%
282,100 1.47%
282,100 1.47%
370,216 1.93%
171,540 0.89%
541,756 2.82%
576,948 3.01%
399,948 2.09%
227,345 1.18%
411,078 2.14%
1,615,319 8.42%
330,299 1.72%
330,299 1.72%
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SCHEDULE OF INVESTMENTS - PZENA GLOBAL VALUE FUND (Continued)
As at 30 June 2020

Nominal Fair Value % of
Currency Holding US$ Net Assets

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 97.22%) (Continued)
Common Stock (31 December 2019: 97.22%) (Continued)

Singapore (31 December 2019: 1.43%)

Wilmar International SGD 116,600 341,847 1.78%
341,847 1.78%

South Korea (31 December 2019: 2.97%)

POSCO KRW 3,744 541,594 2.82%

Shinhan Financial Group KRW 11,370 271,761 1.42%
813,355 4.24%

Switzerland (31 December 2019: 5.47%)

Credit Suisse Group CHF 18,159 187,770 0.98%
Roche Holding CHF 933 323,308 1.68%
UBS Group CHF 39,699 456,881 2.38%

967,959 5.04%

Taiwan (31 December 2019: 2.78%)
Hon Hai Precision Industry TWD 229,525 671,355 3.50%
671,355 3.50%

United Kingdom (31 December 2019: 14.96%)

Barclays GBP 187,713 265,384 1.38%
HSBC Holdings GBP 50,923 238,217 1.24%
J Sainsbury GBP 164,319 423,729 2.21%
Royal Bank of Scotland Group GBP 140,736 211,454 1.10%
Royal Dutch Shell EUR 11,247 181,877 0.95%
Standard Chartered GBP 41,575 226,080 1.18%
Tesco GBP 86,555 243,947 1.27%
Travis Perkins GBP 27,852 387,329 2.02%
Vodafone Group GBP 121,431 193,342 1.01%

2,371,359 12.36%

United States (31 December 2019: 46.89%)

American International Group USD 14,799 461,433 2.41%
Avnet USD 12,611 351,658 1.83%
Baker Hughes USD 17,923 275,835 1.44%
Bank of America USD 11,529 273,814 1.43%
Capital One Financial USD 4,873 305,001 1.59%
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SCHEDULE OF INVESTMENTS - PZENA GLOBAL VALUE FUND (Continued)
As at 30 June 2020

Nominal Fair Value % of
Currency Holding USS  Net Assets

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 97.22%) (Continued)
Common Stock (31 December 2019: 97.22%) (Continued)

United States (31 December 2019: 46.89%) (Continued)

Citigroup USD 6,575 335,983 1.75%
Cognizant Technology Solutions USD 8,672 492,743 2.57T%
Edison International USD 4,362 236,900 1.23%
Equitable USD 20,384 393,207 2.05%
General Electric USD 111,084 758,704 3.95%
Halliburton USD 46,024 597,392 3.11%
Hewlett Packard Enterprise USD 38,387 373,506 1.95%
Interpublic Group USD 14,144 242,711 1.27%
Lear USD 4,498 490,372 2.56%
McKesson USD 4,226 648,353 3.38%
Morgan Stanley USD 9,062 437,695 2.28%
Mylan USD 820 13,186 0.07%
National Oilwell Varco USD 31,352 384,062 2.00%
Newell Brands USD 25,539 405,559 2.11%
PVH USD 7,305 351,005 1.83%
Stanley Black & Decker USD 1,505 209,767 1.09%
Wabtec USD 5,692 327,688 1.711%
Wells Fargo USD 13,121 335,898 1.75%

8,702,472 45.36%

Total Common Stock 18,963,794 98.84%
Total Financial Assets at Fair Value through Profit or Loss 18,963,794 98.84%
Cash at bank (31 December 2019: 3.00%) 162,115 0.85%
Other net current assets (31 December 2019: (0.22%)) 60,366 0.31%
Net Assets Attributable to Redeemable Participating Shareholders 19,186,275 100.00%
Portfolio Analysis % of total

assets
Transferable securities and money market instruments admitted to an official stock exchange 95.23
Transferable securities and money market instruments traded on another regulated market 2.61

97.84
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PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA U.S. LARGE CAP EXPANDED VALUE FUND

As at 30 June 2020

Currency

Nominal
Holding

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 98.30% )

Common Stock (31 December 2019: 98.30% )

Bermuda (31 December 2019: 1.08% )
Axis Capital

Canada (31 December 2019: 2.77%)
Cenovus Energy

Gildan Activewear

Panama (31 December 2019: 0.00% )

Camival

Switzerland (31 December 2019: 0.50% )
UBS Group

United Kingdom (31 December 2019: 2.06% )
Royal Dutch Shell ADR

United States (31 December 2019: 91.89%)
American International Group
Amgen

AT&T

Avangrid

Baker Hughes

Bank of America

Bristol-Myers Squibb

Capital One Financial

Cardinal Health

Cigna

Cisco Systems

Citigroup

Cognizant Technology Solutions
CVS Health

Dover
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USD

USD
USD

USD

USD

USD

USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD

631

5,504
3,691

150

1,415

1,367

2,471
145
386
268

2,278

2,834
536
899
542
145
295

1,344
995
537
135

Fair Value % of Net
US$ Assets
25,593 1.09%
25,593 1.09%
25,704 1.09%
57,174 2.43%
82,878 3.52%
2,463 0.11%
2,463 0.11%
16,329 0.70%
16,329 0.70%
44,687 1.90%
44,687 1.90%
77,045 3.28%
34,200 1.46%
11,669 0.50%
11,251 0.48%
35,058 1.49%
67,307 2.87%
31,517 1.34%
56,268 2.40%
28,287 1.20%
27,209 1.16%
13,759 0.59%
68,678 2.92%
56,536 2.41%
34,889 1.49%
13,036 0.56%



PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA U.S. LARGE CAP EXPANDED VALUE FUND (Continued)

As at 30 June 2020

Nominal Fair Value % of Net
Currency Holding USS Assets
Financial Assets at Fair Value through Profit or Loss (31 December 2019: 98.30% ) (Continued)
Common Stock (31 December 2019: 98.30% ) (Continued)
United States (31 December 2019: 91.89% ) (Continued)
Dow USD 1,987 80,990 3.45%
Edison International USD 1,083 58,818 2.50%
Entergy USD 122 11,445 0.49%
Equitable Holdings USD 2,835 54,687 2.33%
Exxon Mobil USD 1,078 48,208 2.05%
Fifth Third Bancorp USD 602 11,607 0.49%
Ford Motor USD 11,177 67,956 2.89%
General Electric USD 11,048 75,457 3.21%
Goldman Sachs USD 208 41,105 1.75%
Halliburton USD 5,980 77,620 3.31%
Hewlett Packard Enterprise USD 6,260 60,910 2.59%
Interpublic Group USD 706 12,115 0.52%
Invesco USD 936 10,071 0.43%
JPMorgan Chase USD 569 53,520 2.28%
Juniper Networks USD 1,367 31,250 1.33%
Kellogg USD 282 18,629 0.79%
KeyCorp USD 1,008 12,277 0.52%
Lear USD 745 81,220 3.46%
McKesson USD 358 54,924 2.34%
MetLife USD 1,771 64,677 2.75%
Mohawk Industries USD 306 31,139 1.33%
Morgan Stanley USD 1,600 77,280 3.29%
Mylan USD 1,488 23,927 1.02%
National Oilwell Varco USD 5,290 64,803 2.76%
Newell Brands USD 3,346 53,134 2.26%
NRG Energy USD 1,453 47,310 2.01%
Oracle USD 826 45,653 1.94%
Parker Hannifin USD 151 27,674 1.18%
Pfizer USD 875 28,613 1.22%
PVH USD 1,019 48,963 2.09%
Stanley Black & Decker USD 546 76,101 3.24%
Verizon Communications USD 245 13,507 0.58%
Voya Financial USD 912 42,545 1.81%
Wells Fargo USD 2,723 69,709 2.97%
Wabtec USD 826 47,553 2.02%
2,192,106 93.35%
Total Common Stock 2,364,056 100.67%

14



PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA U.S. LARGE CAP EXPANDED VALUE FUND (Continued)
As at 30 June 2020

Fair Value % of Net

USS Assets

Total Financial Assets at Fair Value through Profit or Loss 2,364,056 100.67%
Cash at bank (31 December 2019: 2.47%) 14,138 0.60%
Other net current liabilities (31 December 2019: (0.77%)) (29,917) (1.27%)
Net Assets Attributable to Redeemable Participating Shareholders 2,348,277 100.00%
Portfolio Analysis % of total
assets

Transferable securities and money market instruments admitted to an official stock exchange 93.47
Transferable securities and money market instruments traded on another regulated market 5.88
99.35
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PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA EMERGING MARKETS VALUE FUND

As at 30 June 2020

Currency

Nominal
Holding

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 98.78%)

Common Stock (31 December 2019: 98.78%)

Bermuda (31 December 2019: 0.60%)
Man Wah Holdings
Yue Yuen Industrial

Brazil (31 December 2019: 3.91%)
Cia Energetica De Minas Gerais
Light

China (31 December 2019: 13.09%)
Baidu ADR

China Construction Bank

China Dongxiang Group

Dongfeng Motor Group

Grand Baoxin Auto Group

Huadian Power International

Lenovo Group

Cayman Islands (31 December 2019: 0.00%)
Trip.com ADR

Czech Republic (31 December 2019: 1.71%)
CEZ

Hong Kong (31 December 2019: 10.04%)
China Mobile

China Resources Power Holdings

Galaxy Entertainment

Pacific Basin Shipping

Hungary (31 December 2019: 1.09%)
OTP Bank
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HKD
HKD

BRL
BRL

USD
HKD
HKD
HKD
HKD
HKD
HKD

USD

CZK

HKD
HKD
HKD
HKD

HUF

8,741,200
1,177,000

4,866,400
2,406,422

85,156
9,456,000
44,741,000
16,756,000
24,542,500
8,064,000
22,062,000

60,220

526,216

1,524,000
10,781,000
729,000
88,630,213

177,971

Fair Value

% of

USS Net Assets

8,357,230 1.64%
1,788,936 0.35%
10,146,166 1.99%
9,766,833 1.91%
7,266,423 1.42%
17,033,256 3.33%
10,209,353 2.00%
7,649,765 1.50%
3,983,161 0.78%
10,009,778 1.96%
3,704,911 0.73%
2,320,216 0.45%
12,211,675 2.39%
50,088,859 9.81%
1,560,902 0.31%
1,560,902 0.31%
11,224,758 2.20%
11,224,758 2.20%
10,283,945 2.01%
12,672,156 2.48%
4,961,615 0.97%
12,922,107 2.53%
40,839,823 7.99%
6,214,781 1.22%
6,214,781 1.22%
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SCHEDULE OF INVESTMENTS - PZENA EMERGING MARKETS VALUE FUND (Continued)

As at 30 June 2020

Currency

Nominal
Holding

Fair Value

% of

US$ Net Assets

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 98.78%) (Continued)

Common Stock (31 December 2019: 98.78%) (Continued)

India (31 December 2019: 7.42%)
Aurobindo Pharma

ICICI Bank

NTPC

State Bank of India

State Bank of India GDR

Indonesia (31 December 2019: 0.90%)
Bank Mandiri

Malaysia (31 December 2019: 1.64%)
Genting Malaysia Bhd

Poland (31 December 2019: 1.16%)
Cyfrowy Polsat

Romania (31 December 2019: 0.96%)
Banca Transilvania

Russia (31 December 2019: 6.26%)
Lukoil ADR
Rosneft GDR

Singapore (31 December 2019: 2.67%)
Wilmar International

South Africa (31 December 2019: 4.32%)
Reunert
Sasol
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INR
INR
INR
INR
USD

IDR

MYR

PLN

RON

USD
USD

SGD

ZAR
ZAR

1,288,219
1,890,528
8,232,268
933,433
136,421

19,058,700

13,573,700

885,073

9,803,914

280,040
3,312,060

4,718,400

1,585,729
699,146

13,166,480 2.58%
8,799,908 1.72%
10,445,193 2.04%
2,206,131 0.43%
3,212,715 0.63%
37,830,427 7.40%
6,604,170 1.29%
6,604,170 1.29%
8,014,343 1.57%
8,014,343 1.57%
5,884,600 1.15%
5,884,600 1.15%
4,846,102 0.95%
4,846,102 0.95%
20,795,770 4.07%
16,653,038 3.26%
37,448,808 7.33%
13,833,379 2.711%
13,833,379 2.711%
3,115,786 0.61%
5,319,545 1.04%
8,435,331 1.65%



PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA EMERGING MARKETS VALUE FUND (Continued)
As at 30 June 2020

Nominal Fair Value % of
Currency Holding USS  Net Assets

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 98.78%) (Continued)
Common Stock (31 December 2019: 98.78%) (Continued)

South Korea (31 December 2019: 16.15%)

Dongbu Insurance KRW 443,709 15,806,568 3.09%
Hana Financial Group KRW 111,450 2,501,684 0.49%
Hankook Tire KRW 509,830 10,447,944 2.05%
Hyundai Motor KRW 41,842 3,398,565 0.67%
Hyundai Motor Preference Shares KRW 33,334 1,526,960 0.30%
KB Financial Group KRW 171,860 4,850,685 0.95%
Korea Shipbuilding & Offshore Engineering KRW 136,767 9,937,595 1.94%
POSCO KRW 127,110 18,387,280 3.60%
Samsung Electronic KRW 275,040 12,073,086 2.36%
Shinhan Financial Group KRW 345,290 8,252,972 1.62%

87,183,339 17.07%

Taiwan (31 December 2019: 10.86%)

Catcher Technology TWD 1,724,000 12,971,852 2.54%
Compal Electronics TWD 6,805,000 4,439,874 0.87%
Hon Hai Precision Industry TWD 4,679,665 13,687,915 2.68%
Lite-On Technology TWD 6,089,000 9,555,176 1.87%
Taiwan Semiconductor Manufacturing TWD 1,806,000 19,159,044 3.75%

59,813,861 11.71%

Thailand (31 December 2019: 2.71%)

Bangkok Bank THB 433,000 1,499,021 0.29%
Bangkok Bank XDR THB 1,798,900 6,227,689 1.22%
Siam Commercial Bank THB 4,459,700 10,461,158 2.05%

18,187,868 3.56%

Turkey (31 December 2019: 2.87%)

Akbank TAS TRY 4,830,655 4,284,676 0.84%
Ford Motor TRY 1,119,221 11,576,318 2.26%
15,860,994 3.10%

United Arab Emirates (31 December 2019: 2.52%)
Abu Dhabi Commercial Bank AED 6,339,732 8,543,532 1.67%
8,543,532 1.67%
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SCHEDULE OF INVESTMENTS - PZENA EMERGING MARKETS VALUE FUND (Continued)

As at 30 June 2020

Currency

Nominal
Holding

Fair Value

% of

US$ Net Assets

Financial Assets at Fair Value through Profit or Loss (31 December 2019: 98.78%) (Continued)

Common Stock (31 December 2019: 98.78%) (Continued)
United Kingdom (31 December 2019: 4.09%)

Antofagasta GBP
Standard Chartered GBP

United States (31 December 2019: 3.81%)

Cognizant Technology Solutions USD
Flex USD
Total Common Stock

Total Financial Assets at Fair Value through Profit or Loss

Cash at bank (31 December 2019: 1.18%)
Other net current assets (31 December 2019: 0.04%)

Net Assets Attributable to Redeemable Participating Shareholders

713,651
2,427,237

271,215
1,708,562

8,267,637 1.62%
13,199,013 2.58%
21,466,650 4.20%
15,751,356 3.08%
17,512,761 3.43%
33,264,117 6.51%

504,326,066 98.72%
504,326,066 98.72%
5,438,153 1.06%
1,117,516 0.22%
510,881,735 100.00%

Portfolio Analysis

% of total
assets

Transferable securities and money market instruments admitted to an official stock exchange

Transferable securities and money market instruments traded on another regulated market
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89.10
8.93
98.03



PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA GLOBAL EXPANDED VALUE FUND

As at 30 June 2020

Currency

Nominal
Holding

Financial assets at fair value through profit or loss (31 December 2019: 97.23%)

Common Stock (31 December 2019: 97.23%)

China (31 December 2019: 1.34%)
Lenovo Group

Denmark (31 December 2019: 2.68%)
AP Moller - Maersk

France (31 December 2019: 2.66%)
Schneider Electric
Total

Germany (31 December 2019: 2.31%)
BASF

Siemens

Volkswagen Preference Shares

Hong Kong (31 December 2019: 1.04%)
China Resources Power Holdings

Italy (31 December 2019: 2.27%)
Enel
UniCredit

Japan (31 December 2019: 8.94%)
Fujitsu

Honda Motor

Inpex

Isuzu Motors

IXTG

Panasonic Corporation

Sumitomo Mitsui Financial Group
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HKD

DKK

EUR
EUR

EUR
EUR
EUR

HKD

EUR
EUR

JPY
JPY
JPY
JPY
JPY
JPY
JPY

2,546,000

3,281

11,429
15,375

65,454
4,795
16,721

1,052,000

216,014
74,371

11,400
121,810
363,400

56,200
134,400
323,600

32,204

Fair Value

% of

GBP Net Assets

1,145,748 1.15%
1,145,748 1.15%
3,080,754 3.08%
3,080,754 3.08%
1,020,975 1.02%

473,027 0.47%
1,494,002 1.49%
2,949,810 2.95%

453,076 0.45%
2,034,287 2.03%
5,437,173 5.43%
1,005,328 1.00%
1,005,328 1.00%
1,521,279 1.52%

550,186 0.55%
2,071,465 2.07%
1,085,983 1.08%
2,533,625 2.53%
1,829,383 1.83%

412,897 0.41%

387,545 0.39%
2,295,147 2.29%

737,052 0.74%
9,281,632 9.27%



PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA GLOBAL EXPANDED VALUE FUND (Continued)
As at 30 June 2020

Nominal Fair Value % of
Currency Holding GBP Net Assets

Financial assets at fair value through profit or loss (31 December 2019: 97.23%) (Continued)
Common Stock (31 December 2019: 97.23%) (Continued)

Luxembourg (31 December 2019: 0.00%)
ArcelorMittal EUR 20,275 169,113 0.17%

169,113 0.17%

Netherlands (31 December 2019: 1.85%)

ING Groep EUR 203,399 1,133,311 1.13%
Koninklijke KPN EUR 390,554 838,061 0.84%
Mylan USD 83,615 1,072,379 1.07%

3,043,751 3.04%

Singapore (31 December 2019: 1.07%)
Wilmar International SGD 493,801 1,176,041 1.17%
1,176,041 1.17%

South Korea (31 December 2019: 2.33%)

POSCO KRW 20,641 2,427,523 2.43%
Shinhan Financial KRW 35,580 691,397 0.69%
3,118,920 3.12%

Switzerland (31 December 2019: 4.56%)

Credit Suisse Group CHF 84,190 699,565 0.70%
Roche Holding CHF 5,220 1,463,846 1.46%
UBS Group CHF 157,818 1,457,224 1.46%

3,620,635 3.62%

Taiwan (31 December 2019: 2.95%)

Hon Hai Precision Industry TWD 785,520 1,867,990 1.87%
Taiwan Semiconductor Manufacturing TWD 106,000 914,233 0.91%
2,782,223 2.78%

United Kingdom (31 December 2019: 13.66%)

Barclays GBP 862,832 977,761 0.98%
HSBC Holdings GBP 250,300 942,630 0.94%
J Sainsbury GBP 930,900 1,952,097 1.95%
Royal Bank of Scotland Group GBP 748,990 895,043 0.89%
Royal Dutch Shell EUR 69,343 901,381 0.90%
Standard Chartered GBP 236,743 1,024,860 1.02%
Tesco GBP 680,666 1,562,809 1.57%
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PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA GLOBAL EXPANDED VALUE FUND (Continued)
As at 30 June 2020

Nominal Fair Value % of
Currency Holding GBP Net Assets

Financial assets at fair value through profit or loss (31 December 2019: 97.23%) (Continued)
Common Stock (31 December 2019: 97.23%) (Continued)

United Kingdom (31 December 2019: 13.66%) (Continued)

Travis Perkins GBP 188,888 2,110,823 2.11%

Vodafone Group GBP 1,575,224 2,034,559 2.03%
12,401,963 12.39%

United States (31 December 2019: 49.57%)

American International Group USD 93,884 2,325,728 2.32%
Amgen USD 6,779 1,280,239 1.28%
Avnet USD 111,565 2,484,362 2.49%
Baker Hughes UsSD 85,299 1,021,161 1.02%
Bank of America UsD 53,760 1,023,407 1.02%
Capital One Financial USD 34,849 1,767,099 1.77%
Cigna USD 3,052 459,289 0.47%
Citigroup USD 40,209 1,643,012 1.64%
Cognizant Technology Solutions USD 55,605 2,586,763 2.58%
Edison International USD 38,729 1,745,324 1.74%
Equitable USD 71,528 1,095,018 1.09%
Exxon Mobil USD 27,221 962,251 0.96%
General Electric USD 516,825 2,819,427 2.82%
Halliburton UsSD 294,747 2,957,055 2.95%
Hewlett Packard Enterprise USD 285,877 2,223,100 2.22%
Interpublic Group USD 88,473 1,222,078 1.22%
Lear USD 31,802 2,750,744 2.75%
McKesson UsSD 27,556 3,362,504 3.36%
Morgan Stanley USD 22,359 861,458 0.86%
National Oilwell Varco UsSD 146,446 1,445,410 1.45%
Newell Brands USD 167,187 2,095,274 2.09%
Oracle USD 44765 2,002,051 2.00%
Pfizer USD 32,031 840,358 0.84%
PVH USD 53,368 2,066,166 2.06%
Stanley Black & Decker USD 16,140 1,785,635 1.78%
Wabtec USD 42,949 1,969,718 1.97%
Wells Fargo UsSD 81,135 1,676,790 1.68%

48,471,421 48.43%

Total Common Stock 98,300,169 98.21%
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PZENA VALUE FUNDS PLC

SCHEDULE OF INVESTMENTS - PZENA GLOBAL EXPANDED VALUE FUND (Continued)

As at 30 June 2020

Total Financial Assets at Fair Value through Profit or Loss

Cash at bank (31 December 2019: 3.12%)
Other net current liabilities (31 December 2019: (0.35%))

Net Assets Attributable to Redeemable Participating Shareholders

Fair Value % of
GBP Net Assets

98,300,169 98.21%

1,811,336 1.81%
(15,687)  (0.02%)

100,095,818 100.00%

Portfolio Analysis

% of total
assets

Transferable securities and money market instruments admitted to an official stock exchange
Transferable securities and money market instruments traded on another regulated market
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92.95
4.92
97.87



144

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

SEL'188°01S SPIELS'E LLT'8YET 9L5°T66°FT SLT981°61
SEL'I88°01S SHIELS™E LLT8YET 9L5°T66°FT SLT981°61
(787°865°€) (080°6) (€LT°1€) (88L°191) (L¥0'961)
(€70'700°7) (856°0) - (010°89) (6TL¥01)
(F15°9%) (ss8°11) 8+9°C (9Ls°01) (€10°9)
(950°st) - - (£9¢) -

(s€L°00) (LiLen (LzL0o) (LiLen (s¥L°02)
(6£5°801) (919) (€99) (1L9°D) (866)
(198°79) (060°ST) (860°C1) (060°T) (860°C1)
(resoren (t¥6't) (1et'¢) (191°29) (r9v'6¥)
L1008 1S STTTIY'E 0SS°6LET P9CPS1°6T TLET8E61
€ 1€L°61 - 181 -

ISH96L°T - - 9€8°9¢ 0tL°LOT
YHE616°C ¥86°1 95¢°1 80L°6¥ €L9'8Y
€SI°8EPS LLT°88 8CIYI 061" 6vL STI°Z91
990°97€¥0S ceeTIs’e 960'v9€°T 611°86TFC P6L°€96°81
$sn $Sn $SN $sn $Sn

0Z0z dung ¢ 6107 12quddR( [€ 070z dunp O¢ 6107 12quddR(Q € 070z dung ¢
je m< je m< je m< je m< je m<

—:-:,m— o:—ﬁ? muow_.:wuﬁ —:-:.m— a:—ﬁ? —uo—u.:wa—%”m —u-—-—h a:—&\/ —uo—u.:wa_%m— ﬂ::,m u:—ﬁ\/ —::-.m— a-_ﬁ?
Suidwy vudzg de) a8ae] *§ () vUIZY de) a8ue] *§) vUIZY [8qO[D) BUIZJ [BqO[9) BUIZJ

sateys sunednaeg
A[qEUINRPAY JO SIIPJOH 03 AqeINGLIYIY $IISSY JIN
8 juaunsnipe o1 Suimg

(sdsod.and Surprodaa ferdouruly 10)) saaeys supednaed
I[qBWAIPIY JO SIIPIOH 0} I[qEINGLINY SIISSY N

SOLIIQEI'] JULIND) [EJO

91qeied suondwopay

91qeAied paseyoind sanLmosg

d1qeAed $1s00 uonoesuBlL],

d1qeded sa9) SNOAUB[[IOSIIA

91qesed so9y [e3o]

JlqeAed 9] J1pny

¥ J1qeAed sa9y Lreysodoq
J[qeAed o9y Uy I9JSURI], PUR UOTIRISTUTUPY
¥ 91qeAed sa9) JuswaSeuRA

<

29K U0 UTYIM N SUI[[] SHUNOWY - SII[IGEIT JUILIND)

$)ISSY JUALIN)) [€)0 ],

SO[QBAIA0AI 110

a[qeAreoar suonduosqng

9[qBAISOAI P[OS SANLINOAS

9]qeAla9al jueq 2 SpusplAl(g

[4 Jueq e ysey
sso7 10 J1joxd ySnoxy) onfeA Jrej je S)Asse [eroueul

SAJON $JISSY Jud.LIN))

NOILLISOd TVIONVNIA 40 INHINALVLS d4SNIANOD

J1d SANNA HNTVA VNAZd



‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

‘Auedwo)) oy} Jo SWEU Sy} UI S3dUL[E] JOJ JUNOJOE 0} PA)SNIPe usaq sey ¢](g JOquads( [ € pue 0zOg dunf ¢ 1e [ejo] Auedwo)) oy, ,

€EI60ETIL AR RIS 9L0°€LOLOT 818°560°001 087°868° 1S

(6¥1°820) - (ozz'eLn) - -

T8TLESTIL b1 PES SS9 967 SHT°LO1 818°660°001 087°868°1¥S

(FL0°08T°C) (LO6°SYTY) (08°15¥) (€80°0t€) (LLY'0LY D)

(0sT'150) rere) (859°681) (8150 -

(81549¢) (868°s5C°0) (L66°0€) (S19°%611) (L8¥°797)

(869°¢85) (LLevL) (1L0°T0) (0€L°00) (820°CES)

(665°ST) (6TL°€S) (0st0) (150°L) (sso‘zn)

(0s€'ss) (616°C8) (812°01) (LYy8'91) (VAVAY)

(€6£T81) (LL9'zen) (oLso1) (crron (€0T°991)

(985°s€1) (gzTeon) (cresLn (ogecn) (1L¥°C8)

(089°169°1) (0t6°8+S°1) (LTT'891) (zzgosn) QrL10¥°1)

9GE LIS SIL €50°8LL°6S9 001°L69°L01 €06°SET°001 LS6°89€ 1S

910°0C € LL - 4

YI€06 ¥78°68 LET $T0°cL 000°06

86096 161400°C L€9°6T - -

LILSE0°E 866°8LT°C 6LLSTT 0LETST TL1°869°C

SE6VTYTT 6hETPSL 85 6£€°C 9¢C ISl 61€°€9¢%9

9L7°0$6°00L 8C1°€95°9%9 TI6TIT 01 691°00€°86 YOV LITSES

$Sn $sn dgao dg9o $sn

6107 1quddd(Q 1€ 020T dunp O¢ 6107 19quIdddQ € 070T dungp O¢ 6107 1quIddR( 1€

Je m< Jje m< Jje m< Jje m< je m<

*—SQH *—SQH —::-,m o=_ﬁ> ﬁoﬂ:w&%m— —::._,m o-——«\/ —wov-:awm— —::-,m 9=_N> mavv_haz
—NQ@—U a:uNm —aao_mv .w—-onh w-—_w.-a_.:m— a.-aNnm

sateys sunedonaeg
A[qEuIdRAPAY Jo SIIP[OH 03 A[qeINqLIIY $IISSY JIN
8 jusunsnfpe 2oL SuImg

(sasod.und Surparodaa jerdouruly 10j) saaeys supedonaeg
I[qBWIIPIY JO SIIPIOH 0} I[qEINGLINY SIISSY N

SIRIIqErT Jus.LIny) [e10],

91qeied suondwopay

d1qesed paseyound sonnmosg

d1qeAed 1500 uonoesuLl],

JlqeAed $29) SNOAUBT[IOSIA

JlqeAed a9 [e30]

J1qeied 9] J1pny

% JrqeAed sa95 Areysoda(g
91qeded s39) JUSSY J9JSURL], pUB UOLRLSIUIPY
¥ J1qeAed sa9y JudwaSeuRA
23K JUO UIYPIIAM NP SUlf[R] SHUNOULY - SII[IGRIT JUI.LIN))

-+

$)ISSY JUALIN)) [€)0 ],

SO[QBAIA0AI 110
a[qeAreoar suonduosqng

Q[qBAISOAI P[OS SANLINOAS

9[qeAISIAI UBQ PUE SPUIPIAI(

[4 ueq je ysey
$s0] 10 J1j01d Y3noJy) anjeA Irej je sj9sse [eIouBUIL]

$3JON $)ASSY JudLIN))

(panupuo)) NOILLISOd TVIONVNIA A0 INAWALVLS AASNAANOD

J1d SANNA HNTVA VNAZd



9¢

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

¥8'86dNH
850y

oI 10N
== (10 SSBLD

€6’ c6ddD
6SY'8LT
980°809°97d gD
=@OV SSED

IL81rand
819°66S
0SL°081°TLdNH
AV Sse)

SO'TII$SN
7¥6°808°C
121°026°'11E$SN
V sse[)

8107 12qUIdR( 1€

60°00T$SN
0T1€
v8TErT9$SN
V ssep)

810 1P2qUNR( 1€

LT'8T1$SN
866°L
8EI°Sr6$SN
V sse|)

810 QU [€

oocrrand
801°C
TIL1sednd
NAd sse)y

61°001d9D
€1L°8LT
0L0°€T6°LTddD
DV Sse)

coverdnd
TLYLTY

9P YILYSINT
NAV SSE)

L ETI$SN
66870€°C
0L698€°60¥$SN
V sse[)

610T 1PqUIdN( €

wrerTssn
9zEYI
SPI'ELS E$SN
V ssep)

610T PqUIdNQ €

68'SP1$SN
80€°1L1
9L5°T66'7T$SN
vV sse)

610T 1PqUIN( €

€6°684N4d
800°C
S19°0814Nd
NAd SSe1D

YL v8d49D
091%8¢
L8S°080°vTddD
adyV ssep)

SY'801dNd
9TT'E9
LEL09L°69dNT
NAV Sse)

£9°66$SN
069°010°p
0E1°€LS TOPSSN
V sse[D

0207 dunf o¢

85°881$SN
ST
LLT8PETSSN
V sse[)

0207 dung O

16 T11$SN

T an
SLT981°61$SN
Vv sse)

0207 dunf o¢

"810T A 11 o poyoune| sem N SSED xx

‘8107 KB | UO payoune| sem OV SSe|D «

areyg Sunedronie 9[qewaapay Jod anjeA 19SSy 10N

Surpuejsino pue panssi sareys Junedionied 9]qewadpay

soxeyg Sunedionie 9[qEWAAPAY JO SIOP[OH 0} S[BINQLINY SIOSSY JON

areyg Sunedronie o[qewaapay Jod anjeA 19SSy 10N
Surpuejsino pue panssi sareys Junedionie 9]qewadpay
soxeyg Sunedionie 9[qEWAAPAY JO SIOPJOH 0} S[qBINQLINY SIOSSY JON

areyg Sunedronie 9[qewadpay Jod anjeA 19SSy 10N
Surpuejsino pue panssi sareys Junedionie 9]qewadpay
soxeyg Sunedonie 9[qEWAAPAY JO SIOPJOH 0} S[BINQLINY SIOSSY JON

areyg Sunedronie 9[qewadpay Jod anjeA 19SSy 10N
Surpuejsino pue panssi sareys Junedionie 9]qewadpay
soxeyg Sunedionie 9[qEWAAPAY JO SIOPJOH 0} S[RINQLINY SIOSSY JON

ANNA AN TVA SLIMIVIN ONIDYHINT VNIZd

areyg Sunedronie 9[qewaapay Jod anjeA 19ssy 10N
Suipuelsino pue panssi sareys Jurnjedionte 9]qewadpIY
soreyg Sunedronie S[qeTPAY JO SIOPJOH 0} S[qBINQLINY SIOSSY 1N

ANNA AN TVA AHANVAXHA dVO HDUVT 'Sl VNAZd

areys Sunedionied sjqewaopay Jod anfeA 19SSy 1N
Surpuejsino pue penssi sareys unedionte A[qewoapay
sorey§ Sunedonied 9[qeWPRY JO SIOPJOH 0} S[qRINQLINY SIOSSY 1N

ANAA AN TVA TVEOTI VNIZd

(panupuo)) NOILLISOd TVIONVNIA A0 INAWALVLS AASNAANOD

J1d SANNA HNTVA VNAZd



LT

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

€TL8$SN
CTSLET
TLL'6TL0TSSN
»xAV SSE[D

L0 €6dNd
06879
16£°c68°caNd
NAV sse)

€I'LE1ddD
S9t°08%
767°$88°¢9ddD
V sse[D

8107 QWD 1€

91°¢01$SN
vLO'THT

Y97 TSESTSSN
dnNv ssep)

1rorrdnd
200°59
18T°LyS LN
NAV sse)

STT91ddD
19T°€0s
S1T°€$9°18ddD
V ssep)

6107 1PquIdR( 1€

06°6L$SN
$T0°94T
760°859°61$SN
dnyv ssep

80°06dNH
LyY'8L
87£°990°L4NH
AAV sse)

60°SE1dED
YLOVLS
0v6vLY°LLIID
V sse[)

0207 dunp o¢

"810¢C [udy ¢ uo poyoune[ sem NV SSEID s

areyg Sunedione sjqewespay] Jod anfeA 19SSy 1N
Buipuelsino pue pansst sareys Surjedidnie 9[qeodpay
soreys Surjedronied 9[qewaopay JO SIPOH 0) A[qRININIY SIOSSY 1N

areys Sunedionie sjqewespay] Jod anfeA 19SSy 1N
Buipuelsino pue pansst sareys Surjedidnie 9[qeodpay
soreys Surjedronied 9[qewaopay JO SIPOH 0) A[qRINQINIY SIOSSY 1N

areys Sunedionie sjqewespay] Jod anfeA 19SSy 1N
Buipuelsino pue pansst sareys Surjedidnie 9[qeuodpay
soreys Sunjedronied o[qewaopay JO SIPOH 0) A[qRINQINIY SIOSSY 1N

AN ANYTVA AAANVIXA TVEO'TO VNAZd

(panupuo)) NOILLISOd TVIONVNIA A0 INAWALVLS AASNAANOD

J1d SANNA HNTVA VNAZd



8¢

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

‘suonerdado Surnunuod 03 Ae[aI spunowe [[e porrad [erouLuly oY) 10§ SINSAI dY) J SUIALLIR U] QWOIU] JAISUYIAUIO)) JO JUIWAILIS Y} U PAPN[OUT ISOY) UBY) IO SISSO] 10 SUIET Ou aIe A1y,

(961°1Lt°88) €TH00L (Tr0°0sL) 06€°L6 (00L°TT8°)
(961°1Lt°88) €TH00L (Tr0°0sL) 06€°L6 (00LTT8°c)
(019°66L) (297°9) (69L°01) (#L0%€) (968°¢9)
(985°TL9°L8) $89°S0L (cLT'6€L) Y9¥°001 (£08°85L°S)

- €66°0T STLTE 660°61 Syl
($80°01L) - - - -

(Tst'€16'0) (8+5°8%) (6L9°St) (880°6¥) (116°8%1)
(9€L°LT) (L81) (0o1) (Tom) (0zL)

(810°2) (181°%) (oro°L) (€81°%) (Lzo'L)
(1LT°9¢) (120°¢) (gs€°¢) (886°9) (1Ls*p)
(806°1L) (199°¢) (959°L) (LL9%9) (€€9°01)
(r16°161) (1870 (618°0) (168°¢) (805°¢)
(¥2€96) (61L°02) (106°L1) #r0°10) (To6'L1)

- 019) - (cL6'1D) -

(05T°89) (181°%) (#9¢) (€081 (8L60)
(1€0°v2 D) (LsL*©) (9Lt°9) (82t°¢) (TLS 66)
(6+0°870°+8) 8L9°CEL (61€92L) €5H°0€1 (9+<+79°¢)
S6v' vy L6S°6 - STTET -

- L0 0T 101 879°1
161°€SS°L 098°¢S 801°8¢ 1261 SYT06T
(SELSH9°16) 167699 (T€9v9L) 906°L8 (617°916°S)
$SN $SN $SN $SN $SN

070z dunp O¢ 6107 dunp O¢ 0707 dunp O¢ 6107 dunp Of 0707 dunp O¢
PIpud poLd g papud porg papud porg Papud poLdg papud poLg
puny anjeA SIdNJIBJA|  punyg an[eA papuedxyy  puny anjep papuedxy puny anjeA puny anjeA
Sursowy vuazg dep agaey g euwdzgy de)dsae 'S BUIZY [8qO[9) BUIZJ [8qO[9) BUIZJ

suonerdd(Q wouy siapjoyareys Sunedonae djqeurdadpay
0} J[QEINQLIIIY SIISSY JIN UI ISBAIIUT/(ISLALII()

jusunsnfpe 9oL Suimg

sosuadxa Areurwijard pasnioweun 0} uoneal ur Judwisnlpy

XE], J9)J€ POLIdJ 3Y) 10 JIJO1J/(SSOT) AN

SPUSPIAIP UO SOXE) SUIPJOYYI A

X, 3.10J3q POLIdJ ) 0] J1JO.1J/(SSOT) 3N
JUAWASINQUITAI [BIdUSS - sasuadxy Junerod

suonnquysi(

sasuadxy Sunesad( o],

99] ,s1030211(J

S39f 1pny

sasuadxa 10410

$99J [euolssajoid pue [e39]

so9] Areyisodoq

$39J JUASY JoJsuel], pue UOLRISIUIPY
S09J UOIIORSUBI],

$99J JoFeuRA[

S99 JUSWISTRURTA] JUSUIISIAU]
sasuadxd SunerddQ
WOUJ/(SSOT) JUIUISIAU] [€)0 ],
wooul JoYj0

QwWooU[ JSAIU]

WOodUI PUIPIAI(

$S07 .10 J1301d y3Snouy)

an[eA IIej Je SOII[IqRI] PUE $)ISSE [eIoUBUT) UO Ure3/(SSoy) 1N

QUIOdUT JUIUISIAUT

HINODNI HAISNHHIIdINOD 40 INHINALVLS ddSNIANOD

J1d SANNA HNTVA VNAZd



6C

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

‘suonerodo Sumunuoo o3 ojefar syunowe [[e poriad [eroueuly 9y} I0§ SINSAI Ay} Je SUIALLIE U] "owWodU] dAISUSYAIdIo)) JO JUSWAIE)S AU} Ul PAPN[OUT 9SOY} UL} JOYIO0 SISO JO SUIES ou dJe Iy [

oLI'611°Th @T129°S1D) 9L6°591°01 (LSL'9TE9T) YZE691°8C suonesad() wouy s1apjoyaeys Sunedionae oqewaapay
0) J[qBINQLI})Y SPISSY JAN UI (ISBAIII(])/IsBAIdU]
620°€0t 681°L1T vTsIIe 0TTTLl - jusunsnipe 2011 Suimg
(LESD) - (€610 - - sosuadxa Areurwijald pasnioweun 0} uoneal ur Judwisnipy
8L6BIL'TY (T0¥°8€8°S11) $¥9°9¢8°6 (LL6'881°91) YTE691°8C XE], 19)J€ POLIdJ Y} 10§ (SSOT)AJ01J PN
(09T°160°T) (691°88T°1) (T0L°210) (861°82¢) (9¥L°L08) SPUSPIAIP UO SIXB) BUIpIOYUIA
8€TOI8TY (TET0SSHIT) 9+€°690°01 (6LL09T°9T) 0L0°LL6'8T XE[, 3109 POLIdJ Y} 10§ (SSOT)/11J01d N
89GC° L Y10°SH LI19 €99 - JUDWASINQUIIdI [BIAUDS - sasuadxy Junerod
- (8€L°681°1) - (1¥€°08¢) - suonnqrIsiq
(S10°20€°¢) (69L°¢S6°€) [CIZRET) (S20°¢s¢) (056°SPLT) sasuadxy SuneaadQ (€0,
(821°50) (900°€7) (686°¢) (625°¢) (¥89°61) 99§ SI03001I(]
(€61°LD) (¥8L°87) (6€€°¢) (621°9) (605°t) $331 11pny
(PLL'6L) (L96°09) (189°91) (66T°€1) (rerop) sasuadxa 1oy10
(zescs) (LzoTin (TrL91) or¢'Ln (reseh) 93] [euorssajoid pue [eSo]
(9¢6°011) (99720 (zeL'on) (18L°L1) (€68°06) 99y Kreysodaq
(czT161) (19¢°951) (£58°67) 1z'61) (€10°911) $99J Uy JOJSULL], puR UOHRISIUIUPY/
(195 +1) - LL90) - (€19°9) $99J uorjdeSURIL],
(62°€02) (099°88) (889°L6) (pes'en) (€90°1L) §00J JogeueA
(6€T°LLSD) (667°€98°7) (659°9L1) (LTT90) (s0s'6£€°0) S99 JUSWAFRURTA] JUTISIAU]
sasuadxd SuneradQ
$89'%90°9t (6€L°TS8°601) SLELIF 01 (9L0°9T+°ST) 0T0°€TL IS (SS07T)/2WOdUT JUIWIISIAU] [€)0 ],
98¢°1T1 Yo't €90°1 - 68¢°L8 awoour YO
18L°1 7889 190°1 S00'y - QWIooUI 1S17U]
69°L68°01 LTYILL6 666°€15°C L8611 1S6°1LS L SWOdUI PUSPIAICT
618°€H0°S¢E (PL°CLI'6TT) SH106°L (€28°86°91) 089°€90°¥C sso7 1o J1yoxd ySnoxy)
AN[eA Jiej je SanIfIqel] pue sjosse [eroueury uo Ammo_v\ﬁmw 1PN
$SN $SN EE ) dgo $SN JWodU] JudUPSIAU]
6107 dung 0¢ 020 dung O¢ 6107 dunp O¢ 0Z0Z dunp O¢ 6107 dung O¢
pPapud poLRJ papud pordg papud pordg papud poLdg papud porg
[e10], 1e10], pun, anjeA papuedxy pung anjeA papuedxy pung an[eA SPNIBIA
[8qO[D) BUIZJ 18qO[5) BUIZJ Surdrowryy vudzg

(panunuo)) FINOINI AAISNTHAAIINOD A0 INAWALVLS AASNAANOD

J1d SANNA HNTVA VNAZd



113

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

SELIS80LS $8E'89F°E LLT$YET TL8IYOL SLT981°61
(961°1L1'88) €TH00L (zv0°0sL) 06£°L6 (00L°7T8°¢)

- 8TT'E - - -

1S9VSH'LS (0$S°8LY"€) (978°tLt) ey 6691
(Tr9°619°01) (F¥L'680°) (92€°8L6) - -

€6T¥L0'89 Y61 119 005°€0S 4% 66£91
087°868°1¥S Y8TEVT9 SYI'ELSE 8EI°CH6 9L$T66'1C
$Sn SN $Sn SN SN

0707 dung o¢ 6107 dunf o¢ 0707 dunf o¢ 6107 dunf o¢ 0707 dunf o¢
Papud poLIdg Papud poLIdg PIpud poLIdJ Papud poLIdg PIpud poLIdJ
punj anjeA s)Ie]y  punj dnjeA papuedxy punyg anjep papuedxy puny InjeA punj anjeA
Suidowy vudzy dep agae Q) ewazg de) Isae| "ST() BUIZJ [BQO[L) BUIZJ [8qO[5) BUdZ]

S3)ON

poraad 3y Jo pud ay) je saaeyg sunednnaed
J[qEUIIPIY JO SIIPIOH 0} I[qEBINGLIIIY SIISSE JIN

SIdp[oYdIRYS SUNRAIdIE] I[qRUIPIY
0) A[qEINQLI)Y S)ISSY JIN Ul ISBAIIUT/(ISLAIII()

UONR[SURT) AOUSLIND U JUSWIAOIA]
sa3reyo uondwiapal pue sadeyd uonduosqng

SuoIjoBSUL) 9JEYS WOIJ (ISEOIOIP)/ASBAIOUT JON

sareys Sunedionted sjqewaspal Jo uordwopay
pansst sareys Sunedionied 9[qelodpal WO SPASd0L]

porxad 3y jo Suruuidaq ay) je saaeys sunedonaed
A[qEUNIPAY JO SIIPJOH 03 AqeINqLI)IY $IISSY JIN

SYHA'TOHAIVHS DONILVdIDILIVd A TAVINHAATY OL A'TdVILAIIILLY SLASSY LAN NI SHONVHD 40 INHINALVLS ddSNIANOD

J1d SANNA HNTVA VNAZd



3

‘SjUaWIDIS (12UDULf Y3 J0 140d [D.4323U1 UD WLIOS SI0U SUILUDAUI0OD 21 ]

€81°91S°L19 69€°9€9°559 L89°66°001 818°560°001 CIS'6hE e8Y

0LT'6IT°CH (zrc1eosin 9L6°91°01 (LSL9TE9T) ¥TE°691°8C

(F€1°108) (0t6°s8°6) - - -

(6t€) - ($9L°0) - -

8EHT0L6C $8€VLL 89 175°808°C 667°6£€°6 SLIEPS 6T

(6L1°¥99°€0) (898°088°L1) (g€Te'e6Ce) (820°286°t) (c9Lcresn)

L19°99¢€°€S 967°659°98 ¥8°101°9 LTS TTE T 866968V

850°96¥°9tS €E160ETIL SS6°LTE LY 9L0°€LO°LOT ¥10°LEY'LTY

$Sn $SN dgao BE R $SnN

610C dung O¢ 020 dunp O¢ 610T dunp O¢ 0202 dung ¢ 610T dung O¢

papud poLidg Papud pordg Papud poLdg PIpud poLd g Papusd poLdg

e0], [e10], puny anjeA papuedxy punyg anjeA papuedxy punyg an[eA SINICIA
[8qo[5) BudzZg [BqO[9) BUIZJ Suisawy vudzg

SJON

poridd a1y Jo pud Yy e sdaeyg sunednaey
I[qBUIAAIPIAY JO SIIP[OH 03 A[qEINLINY S)ISSE JAN

SIdp[oYAIRYS SUnNedIdNIE A[qEWIIPIY
0) I[qBINQLIYIY S)ISSY JON UI (ISBAIII(])/ISBIIOU]

uore[sue) KOUoLINO Ul JUSWIAOIA
sa3reyo uondwapal pue sagieyo uonduosqng

suonodesue) dIeYs WOy 3SeaIdUT JON

sareys Sunredionaed sjqewaspal jo uondwopay
pansst sareys 3unedronied o[qRWIAOPAT WOIJ SPAAV0IJ

poriad 3y} jo Suruuiddq Iy) je saaeyg sunednnae
I[qEUINRPARY JO SIPJOH 03 IqEINGLINY SJISSY N

(ponupuo)) SYAATOHAAVHS ONILVIIDILAVd ATAVINAAAAT OL ATdVLNAIILLY SLASSV LAN NI SADONVHD 40 INAWALVLS AASNAANOD

J1d SANNA HNTVA VNAZd



PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 30 June 2020

1 Significant Accounting Policies

The following accounting policies have been applied to Pzena Value Funds Plc (the “Company”) and Pzena
Global Value Fund, Pzena U.S. Large Cap Expanded Value Fund, Pzena Emerging Markets Value Fund, Pzena
Global Expanded Value Fund (the “Sub-Funds”) consistently in dealing with the Company’s financial statements.

Basis of Preparation of Financial Statements

The Financial Statements for the financial period ended 30 June 2020 have been prepared in accordance with
accounting standards generally accepted in Ireland and Irish statute comprising the Companies Act 2014, as
amended, and the UCITS Regulations and the Central Bank UCITS Regulations. The financial statements are
prepared in accordance with generally accepted accounting principles under the historical cost convention, as
modified by the reduction of financial assets and financial liabilities at fair value through profit or loss and they
comply with accounting standards issued by the Financial Reporting Council (FRC), as promulgated by Chartered
Accountants Ireland.

The unaudited condensed financial statements have been prepared in accordance FRS 104 and should be read in
conjunction with the audited financial statements for the year ended 31 December 2019. The preparation of the
financial statements requires management to make certain estimates and assumptions that may affect the amounts
reported in the financial statements and related notes. Actual results may differ from these estimates and the
differences could be material.

The Company meets the criteria to avail of the exemption available to certain open-ended investment funds under
FRS 102 (section 7.1 a (c)) not to prepare a cash flow statement. The information required to be included in the
Statement of Total Recognised Gains and Losses and a Reconciliation of Movements in Shareholders Funds, is, in
the opinion of the Directors contained in the Condensed Statement of Comprehensive Income and the Condensed
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares on pages 28 to
31.

The increase/(decrease) in Net Assets Attributable to Redeemable Participating Shareholders arose solely from
continuing operations. The Company has availed of the exemption available to open-ended investment funds
under section 7 of FRS 102 not to prepare a Cash Flow Statement.

The preparation of the condensed financial statements requires management to make certain estimates and
assumptions that may affect the amount reported in the financial statements and related notes. Actual results may
differ from these estimates and the differences could be material. The financial statements are prepared under the
historical cost convention as modified by the revaluation of financial assets and financial liabilities at fair value
through profit or loss. The valuation point for financial reporting is Close of Business 5.00pm (GMT) on the last
business day of the period, 30 June 2020.

The main risks arising from the Company’s financial instruments are market price, credit, liquidity, interest rate
and foreign currency risk. These risks are outlined in the 31 December 2019 Audited Financial Statements.

2 Cash at Bank

Cash at bank balances are held with Northern Trust Fiduciary Services (Ireland) Limited, or with third party
institutions approved by the Investment Manager on overnight deposit, or directly with a sub-custodian. All
deposits held on call with banks are returned to the Depositary the following day.

In line with the Central Bank Guidance paper entitled Umbrella Funds — Cash Accounts Holding Subscription,
Redemption and Dividend Monies published in March 2016, one or more Company cash accounts are being
operated by the Administrator, on behalf of the Company, in accordance with the requirements of the Central
Bank. Such Company cash accounts are designed to hold unprocessed subscription monies received from
investors, redemption monies payable to investors and/or other amounts due to investors. As at 30 June 2020, the
amount held in these cash accounts was US$Nil (31 December 2019: US$Nil).
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PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS (Continued)
For the period ended 30 June 2020

3

Share Capital

The authorised Share Capital of the Company is 100,000, 400,000 divided into 400,000 Subscriber Shares of
US$1.00 each and 100,000,000,000 Redeemable Participating Shares of no par value. As at 30 June 2020 the
Investment Manager and Michael D. Peterson each held 1 Subscriber Share. The Subscriber Shares do not form
part of the Net Asset Value of the Company and are thus disclosed in the financial statements by way of this note
only, which in the opinion of the Directors reflects the nature of the Company’s business as an investment fund.

Every holder of Shares present in person or by proxy will have one vote and on a poll every holder of Shares who
is present in person or by proxy will have one vote in respect of each whole Share held by them.

The following tables represent the change in Redeemable Participating Shares during the period:

Pzena Global Value Fund

Shares in issue at the start of the period/year
Shares issued during the period/year
Shares redeemed during the period/year

Shares in issue at the end of the
period/year

Pzena U.S. Large Cap Expanded Value

Shares in issue at the start of the period/year
Shares issued during the period/year
Shares redeemed during the period/year

Shares in issue at the end of the
period/year

30 June 2020 31 December 2019

Number of Proceeds Number of Proceeds
Shares US$ Shares US$

A Class A Class A Class A Class
171,308 63,974,149 7,998 44,038,254
138 16,399 163,570 19,972,736

- - (260) (36,841)

171,446 63,990,548 171,308 63,974,149

30 June 2020 31 December 2019

Number of Proceeds Number of Proceeds
Shares US$ Shares US$

A Class A Class A Class A Class
14,326 (42,182,590) 31,202 (38,522,449)
2,633 503,500 4,272 939,394
(4,507) (978,326) (21,148) (4,599,535)
12,452 (42,657,416) 14,326 (42,182,590)
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PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS (Continued)
For the period ended 30 June 2020

3 Share Capital (Continued)

Pzena Emerging Markets Value Fund 30 June 2020 31 December 2019

Number of Proceeds Number of Proceeds

Shares USS Shares USS

A Class A Class A Class A Class

Shares in issue at the start of the period/year 3,304,899 338,120,135 2,808,944 282,524,476

Shares issued during the period/year 836,086 65,735,322 636,784 72,525,301

Shares redeemed during the period/year (100,295) (10,460,020) (140,829) (16,929,642)
Shares in issue at the end of the

period/year 4,040,690 393,395,437 3,304,899 338,120,135

AEU Class AEU Class AEU Class AEU Class

Shares in issue at the start of the period/year 627,872 79,155,936 599,618 75,267,495

Shares issued during the period/year 15,354 1,635,694 28,254 3,888,441

Shares redeemed during the period/year - - - -

Shares in issue at the end of the

period/year 643,226 80,791,630 627,872 79,155,936
AGD Class AGD Class AGD Class AGD Class
Shares in issue at the start of the period/year 278,713 35,210,202 278,459 35,140,846
Shares issued during the period/year 5,447 703,277 6,072 733,116
Shares redeemed during the period/year - - (5,818) (663,760)
Shares in issue at the end of the
period/year 284,160 35,913,479 278,713 35,210,202
BEU Class BEU Class BEU Class BEU Class
Shares in issue at the start of the period/year 3,408 394,223 4,058 465,833
Shares issued during the period/year - - 450 56,108
Shares redeemed during the period/year (1,400) (159,622) (1,100) (127,718)

Shares in issue at the end of the
period/year 2,008 234,601 3,408 394,223
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PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS (Continued)
For the period ended 30 June 2020

3 Share Capital (Continued)

Pzena Global Expanded Value Fund 30 June 2020 31 December 2019

Number of Proceeds Number of Proceeds

Shares GBP Shares GBP

A Class A Class A Class A Class

Shares in issue at the start of the period/year 503,261 55,004,490 480,465 51,820,733

Shares issued during the period/year 105,330 12,606,895 68,784 10,184,439

Shares redeemed during the period/year (33,617) (4,715,173) (45,988) (7,000,682)
Shares in issue at the end of the

period/year 574,974 62,896,212 503,261 55,004,490

AEU Class AEU Class AEU Class AEU Class

Shares in issue at the start of the period/year 65,002 5,749,634 62,890 5,578,268

Shares issued during the period/year 16,944 1,324,937 14,852 1,329,886

Shares redeemed during the period/year (3,499) (266,855) (12,740) (1,158,520)
Shares in issue at the end of the

period/year 78,447 6,807,716 65,002 5,749,634

AUD Class AUD Class AUD Class AUD Class

Shares in issue at the start of the period/year 241,074 17,590,873 237,525 17,344,305

Shares issued during the period/year 4,951 389,695 3,549 246,568

Shares redeemed during the period/year - - - -

Shares in issue at the end of the
period/year 246,025 17,980,568 241,074 17,590,873

4 Fees

Management Fees
The Investment Manager is entitled to an annual fee of 1.00% (Class A) of the Net Asset Value of the Pzena
Global Value Fund as calculated on each valuation date.

The Investment Manager is entitled to an annual fee of 0.50% (Class A) of the Net Asset Value of the Pzena U.S.
Large Cap Expanded Value Fund as calculated on each valuation date.

The Investment Manager is entitled to an annual fee of 1.00% (Class A, Class AEU, and Class AGD) and annual
fee of 1.20% (Class BEU) of the Net Asset Value of the Pzena Emerging Markets Value Fund as calculated on
each valuation date.

The Investment Manager is entitled to an annual fee of 0.55% (Class A, Class AEU and Class AUD) of the Net
Asset Value of the Pzena Global Expanded Value Fund as calculated on each valuation date.

Investment management fees are accrued on each valuation date and are payable on a quarterly basis in arrears.
The Investment Manager earned a fee of US$2,863,299 for the period ended 30 June 2020 (30 June 2019:
US$2,577,239). Investment management fees of US$1,410,386 (31 December 2019: US$987,304) were payable
at the period-end.

The Manager is paid an annual management fee out of the assets of the Company of 3 basis points of the Net
Asset Value of the Company. Such management fees are accrued at each valuation date and are payable on a
quarterly basis in arrears. The Manager earned a fee of US$88,660 for the period ended 30 June 2020 (30 June
2019: US$ 203,429). Manager fees of US$138,554 (31 December 2019: US$143,918) were payable at the period-
end.
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PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS (Continued)
For the period ended 30 June 2020

Fees (Continued)

Administration and Transfer Agent Fees

Until 28 February 2019, the following rates were applicable. The Administrator was entitled to an annual fee
equal to 0.06% on the first US$500 million of the Net Asset Value of each Fund, subject to a minimum fee of
US$3,000 per Sub-Fund per month (plus VAT, if any), an annual fee equal to 0.05% per annum on the Net Asset
Value between US$500 million and US$2 billion and an annual fee of 0.04% on the Net Asset Value over US$2
billion. These fees are calculated on each valuation date.

The Administrator was also entitled to receive a fee for acting as Registrar and Transfer Agent and transaction
charges, subject to a minimum annual fee of US$5,000 per Sub-Fund.

The Administrator was entitled to a minimum annual reporting fee of US$1,500 and a minimum annual facility
fee of US$10,000.

Administration fees accrued on each valuation date and are payable monthly in arrears. The Administrator is also
entitled to be paid out of the assets of each Sub-Fund all of its reasonable out-of-pocket expenses incurred on

behalf of the Fund in the performance of its duties.

On 10 February 2020 the Administration and Transfer Fees were retrospectively amended from 1 March 2019.
The following rates are applicable:

Fund Valuation, Accounting and Financial Reporting

Tier per Sub-Fund Fee

$0-500m 4bps

$500m -$1bio 3bps

$1bio - $1.5bio 2bps

$1.5bps+ 1.5bps

Minimum Fee per Sub-fund $3,000 per sub-fund per month

Transfer Agency — Core Fees & Inclusions

Fee type Basis Fee ($)
Annual Register Maintence Fee Per annum $1,000
For each subsequent share class Per annum $500
Shareholder Annual Account Maintence Fee Per annum $100
Fee per automated transaction Per transaction $10
Fee per manual transaction Per transaction $20
Annual minimum fees per Sub-Fund $5,000

The Company pays fees in respect of the Global Automatic Exchange of Taxpayer Information Services (Foreign
Account Tax Compliance Act & Reporting Standard). There is an annual fee of US$10,000 and further fees based on
the volume of reports filed with local tax authorities as well as one time fees. These fees are paid to the
Administrator and are included in the administration and transfer agency fee.

Administration fees accrue daily and are payable monthly in arrears. The Administrator will also be entitled to the
payment of all agreed fees and transaction charges (which are charged at normal commercial rates). The
Administrator shall also receive reimbursement for all out-of-pocket expenses (plus any applicable taxes)
reasonably and properly incurred by the Administrator in the performance of its duties under the Administration
Agreement.

The Administrator and Transfer Agent earned a fee of US$156,361 for the period ended 30 June 2020 (30 June
2019: US$191,223), of which US$102,223 (31 December 2019: US$135,586) was payable at the period-end.
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PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS (Continued)
For the period ended 30 June 2020

4  Fees (Continued)

Depositary and Trustee Fees

Until 28 February 2019, the following rates were applicable. The Depositary was entitled to an annual trustee fee
of 0.025% of the Net Asset Value of each Fund on each valuation date, subject to minimum trustee fee of
US$10,000.

The fees are accrued at each valuation date and are payable monthly in arrears. The Depositary also received
reimbursement for all out-of-pocket expenses reasonably and properly incurred by the Depositary.

The Depositary was also entitled to safekeeping and transactional services fee ranging from 0.0075% to 0.6% of
the value of the relevant securities, depending on the relevant recognised market.

Since 1 March 2019, the following rates are applicable. The Depositary is entitled to an annual fee of 0.01% of the
Net Asset Value of each Fund on each valuation date.

The fees are accrued daily and are payable monthly in arrears. The Depositary shall also receive reimbursement
for all out-of-pocket expenses reasonably and properly incurred by the Depositary.

The Depositary earned a fee of US$222,665 for the period ended 30 June 2020 (30 June 2019: US$110,936), of
which US$122,677 (31 December 2019: US$182,393) was payable at the period-end.

Directors’ Fees

The Directors are entitled to a fee in remuneration for their services at a rate to be determined from time to time by
the Directors, but so that the aggregate amount of Directors’ remuneration in any one period will not exceed
€50,000 (plus VAT, if any).

The aggregate emoluments of the Directors for the period ended 30 June 2020 was US$23,006 (30 June 2019:
US$25,128) of which US$Nil (31 December 2019: US$Nil) was outstanding at the period-end.

Other Fees
The Company also pays out of the assets of each Sub-Fund, fees in respect of the publication and circulation of
details of the Net Asset Value per Share, stamp duties, taxes, brokerage, tax, legal and other professional advisers.

Operating Expenses — General Reimbursement

A fee cap of 1.35% of total operating expenses is applied to the Pzena Global Value Fund (Class A). If the total
expenses exceed this percentage the Investment Manager has agreed to reimburse the Sub-Fund by this amount. The
Investment Manager may terminate this agreement upon the giving of notice in line with the terms illustrated in the
Prospectus.

During the period ended 30 June 2020 US$14,453 (30 June 2019: US$19,099) was reimbursed to the Pzena Global
Value Fund.

A fee cap of 1.00% of total operating expenses is applied to the Pzena U.S. Large Cap Expanded Value Fund (Class
A). If the total expenses exceed this percentage the Investment Manager has agreed to reimburse the Sub-Fund by
this amount. The Investment Manager may terminate this agreement upon the giving of notice in line with the terms
illustrated in the Prospectus.

During the period ended 30 June 2020 US$32,725 (30 June 2019: US$20,555) was reimbursed to the Pzena U.S.
Large Cap Expanded Value Fund.

A fee cap of 1.55% of total operating expenses is applied to the Pzena Emerging Markets Value Fund (Class A,
Class AEU, and Class AGD) and 1.75% of total operating expenses to the Class BEU. If the total expenses exceed
this percentage the Investment Manager has agreed to reimburse the Sub-Fund by this amount. The Investment
Manager may terminate this agreement upon the giving of notice in line with the terms illustrated in the
Prospectus.

During the period ended 30 June 2020 US$Nil (30 June 2019: US$Nil) was reimbursed to the Pzena Emerging
Markets Value Fund.
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4  Fees (Continued)

Operating Expenses — General Reimbursement (Continued)

A fee cap of 0.75% of total operating expenses is applied to the Pzena Global Expanded Value Fund (Class A,
Class AEU and Class AUD). If the total expenses exceed this percentage the Investment Manager has agreed to
reimburse the Sub-Fund by this amount. The Investment Manager may terminate this agreement upon the giving
of notice in line with the terms illustrated in the Prospectus.

During the period ended 30 June 2020 GBP663 (30 June 2019: GBP6,117) was reimbursed to the Pzena Global
Expanded Value Fund.

5 Fair Value Estimation

FRS 102 Section 11.27 on “Fair Value: Disclosure” requires disclosure relating to the fair value hierarchy in
which fair value measurements are categorised for assets and liabilities. The disclosures are based on a three level
fair value hierarchy for the inputs used in valuation techniques to measure fair value.

The fair value hierarchy has the following levels:

Level 1:
Investments, whose values are based on quoted market prices in active markets, and therefore classified within
Level 1, include active listed equities. Quoted prices for these instruments are not adjusted.

Level 2:

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within
Level 2. These include investment-grade corporate bonds and certain non-US sovereign obligations and over-the-
counter derivatives. As Level 2 investments include positions that are not traded in active markets and/or are
subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-transferability, which
are generally based on available market information.

Level 3:

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3
instruments include certain corporate debt securities. Pricing inputs are unobservable for the investments and
include situations where there is little, if any, market activity for the instrument. As observable prices are not
available for these securities, each Sub-Fund would have used valuation techniques to derive the fair value if
applicable.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety, is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety.
For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair
value measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgement, considering factors specific to the financial asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Directors in consultation
with the Investment Manager. The Directors consider observable data to be that market data that is readily
available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by independent
sources that are actively involved in the relevant market.
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5  Fair Value Estimation (Continued)

The following tables analyse within the fair value hierarchy the Sub-Funds’ financial assets and liabilities
measured at fair value at 30 June 2020 and as at 31 December 2019:

Pzena Global Value Fund

30 June 2020 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 18,963,794 - - 18,963,794

Total Assets 18,963,794 - - 18,963,794

31 December 2019 Level 1 Level 2 Level 3 Total
US$ US$ US$ USS$

Financial Assets at fair value through profit or loss:

Common Stock 24,298,149 - - 24,298,149

Total Assets 24,298,149 - - 24,298,149

Pzena U.S. Large Cap Expanded Value Fund

30 June 2020 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 2,364,056 - - 2,364,056

Total Assets 2,364,056 - - 2,364,056

Pzena U.S. Large Cap Expanded Value Fund

31 December 2019 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 3,512,333 - - 3,512,333

Total Assets 3,512,333 - - 3,512,333
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Fair Value Estimation (Continued)

Pzena Emerging Markets Value Fund

30 June 2020 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 504,326,066 - - 504,326,066

Total Assets 504,326,066 - - 504,326,066

31 December 2019 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 535,217,464 - - 535,217,464

Total Assets 535,217,464 - - 535,217,464

Pzena Global Expanded Value Fund

30 June 2020 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 98,300,169 - - 98,300,169

Total Assets 98,300,169 - - 98,300,169

Pzena Global Expanded Value Fund

31 December 2019 Level 1 Level 2 Level 3 Total
US$ US$ US$ US$

Financial Assets at fair value through profit or loss:

Common Stock 104,111,912 - - 104,111,912

Total Assets 104,111,912 - - 104,111,912

There were no transfers between levels for the period ended 30 June 2020 or year ended 31 December 2019.

Related Party Transactions

The Company considers that the Investment Manager, Manager, and the Directors are related parties. The

following transactions were entered into with related parties:

Pzena Investment Management LLC as “Investment Manager” earned a management fee of US$2,863,299 for the
period ended 30 June 2020 (30 June 2019: US$2,557,239). Investment management fees of US$1,410,336 (31
December 2019: US$987,304) were payable by the Investment Manager at the period-end. Details of the

reimbursement amounts are included in Note 4.

DMS Investment Management Services (Europe) Limited as “Manager” earned a Manager fee of US$88,660 for
the period ended 30 June 2020 (30 June 2019: US$203,429). Manager fees of US$138,555 (31 December 2019:

US$143,918) were payable at the period-end.
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6 Related Party Transactions (Continued)

During the period ended 30 June 2020, Donard McClean and Maurice Murphy received US$23,006 (30 June
2019: US$25,128) in Directorship fees. Directorship fees of US$Nil (31 December 2019: US$5) were payable to
Donard McClean and Maurice Murphy at the period-end. As a non-independent director Joan Berger has waived
her directorship fees.

7  Soft Commission Arrangements

When purchasing and selling securities for the Company, the Investment Manager will obtain the best execution
available to the Company. When selecting broker-dealers to execute portfolio transactions for the Company,
consideration is given to such factors as the price of the security, the rate of any commission, the size and
difficulty of the order, the reliability, integrity, financial condition, general execution and operational capabilities
for competing broker-dealers, and brokerage or research services that they provide.

The Investment Manager trades soft dollar commission in conjunction with best execution policy. As a result, the
Company is deemed to be paying for research products and services with “soft” or commission dollars. These
services include: advice, either directly or through publications or writing, as to the value of securities, the
advisability of investing in, purchasing or selling securities, and the availability of securities or purchasers or
sellers of securities; furnishing of analyses and reports concerning issuers, securities or industries; providing
information on economic factors and trends; and other products or services (e.g., quotation equipment and certain
computer-related costs and expenses).

The products and services available from brokers include both internally generated items (such as research reports
prepared by employees of the broker) as well as items acquired by the broker from third parties (such as quotation
equipment). Such services are used by the Investment Manager in connection with its investment decision-making
process with respect to one or more accounts managed by the Investment Manager and may not be used
exclusively with respect to the Company.

The Investment Manager, in accordance with the Investment Manager counterparty selection policy selects the
executing brokers used by the Company. Neither the Investment Manager nor any of its affiliates share directly in
any of the revenues generated by the Company’s brokerage or over-the-counter transactions.

The Investment Manager utilises a minimum number of soft dollar brokers to administer soft dollar payments to
third party vendors. As trades are executed with the Investment Manager’s soft dollar brokers, the commissions
are not allocated to any specific expense, but aggregated in an account that can be used to pay any number of
vendors. Commissions from any one client are not allocated to any individual expense.

During the period ended 30 June 2020, the brokers received US$83,881 in commissions (30 June 2019:
US$129,155) all of which relates to third party commissions paid by the Company.

8  Subscription charges, Redemption charges and Swing Pricing
Shares are issued on each Subscription Date at a price equal to the Net Asset Value per Share as at the Valuation
Point on the Valuation Date immediately preceding the Subscription Date. Shares are redeemed on each
Redemption Date at a price equal to the Net Asset Value per Share as at the Valuation Point on the Valuation Date

immediately preceding the Redemption Date.

At the discretion of the Directors, charges on subscriptions and redemptions may be levied up to the amounts as
per the table below.

As at 30 June 2020, no subscription or redemption charge has been applied to the Sub-Funds instead an Anti-
Dilution Levy (“ADL”) is being charged.
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Subscription charges, Redemption charges and Swing Pricing (Continued)

Swing Pricing

Since 30 June 2014, the Sub-Fund Pzena Global Expanded Value Fund applied a swing-pricing mechanism or
ADL to counter the dilution of the Sub-Fund’s assets and protect Shareholders from the impact of transaction
costs arising from subscription and redemption activity. The Sub-Fund adopts a ‘full swing’ approach and adjusts
the Net Asset Value on every Subscription Date or Redemption Date where there is net capital activity, using a
swing factor.

The direction of the swing will be determined by the net capital flows and may be adjusted upwards or
downwards. If the net capital activity on any Subscription Date leads to a net inflow of assets, the Net Asset Value
will be adjusted upwards by the swing factor to reflect the costs incurred in purchasing investments to satisfy
subscriptions. If the net capital activity on any Redemption Date leads to a net outflow of assets, the Net Asset
Value will be adjusted downwards by the swing factor to reflect the costs incurred in liquidating investments to
satisfy redemptions.

Dividend Policy

The Directors do not anticipate paying a dividend in respect of the Accumulating Shares. If sufficient net income
(i.e. income less expenses) is available in the Sub-Fund, the Directors have the discretion to make a single
distribution to holders of Distributing Shares of substantially the whole of the net income of the Sub-Fund
attributable to such Distributing Shares.

Any dividend payment in respect of a Sub-Fund shall be made in accordance with the dividend policy of that Sub-
Fund as set out in the applicable Supplement to the Prospectus.

Efficient Portfolio Management

Each Sub-Fund may employ techniques and instruments relating to transferable securities and/or other financial
instruments in which they invest for investment purposes or hedging.

Where the Sub-Funds invest in financial derivative instruments for such purposes, a risk management process will
be submitted to the Central Bank by the Company, prior to the Sub-Funds engaging in such transactions in
accordance with the Central Bank’s requirements. The Company on behalf of each Sub-Fund, will on request,
provide supplementary information to Shareholders relating to the risk management methods employed, including
the quantitative limits that are applied and any recent developments in the risk and yield characteristics of the
main categories of investments.

The Investment Manager did not use any derivative instruments during the period (31 December 2019: Nil).
Connected Persons Transactions

The Central Bank UCITS Regulation 43(1) “Restrictions on transactions with connected persons” states that, inter
alia, any transaction carried out with a UCITS by the management company or depositary; and the delegates or
subdelegates of such a management company or depositary (excluding any non-group company sub-custodians
appointed by a depositary); and any associated or group company of these (“connected persons”) must be carried
out as if negotiated at arm's length. Transactions must be in the best interests of the shareholders.

The Directors of the Company are satisfied that: (i) there are arrangements (evidenced by written procedures) in
place, to ensure that the obligations set out in the Central Bank UCITS Regulation 43(1) are applied to all
transactions with connected persons; and (ii) transactions with connected persons entered into during the period
complied with the obligations set out in the Central Bank UCITS Regulation 43(1).
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Exchange Rates

The following exchange rates to US Dollars were used as at 30 June 2020 and 31 December 2019:

Currency 30 June 2020 31 December 2019
Brazilian Real 5.49080 4.02270
British Sterling Pound 0.80932 0.75486
Czech Koruna 23.72125 22.64055
Danish Krone 6.63595 6.65700
Euro 0.89035 0.89087
Hong Kong Dollar 7.75045 7.79180
Hungarian Forint 315.57675 294.61915
Indian Rupee 75.50375 71.37815
Indonesian Rupiah 14,285.00000 13,882.50000
Japanese Yen 107.88500 108.67500
Malaysian Ringgit 4.28500 4.09050
Polish Zloty 3.95565 3.78730
Romanian Leu 4.30910 4.26385
Singapore Dollar 1.39505 1.34465
South African Rand 17.37500 13.98350
South Korean Won 1,202.85000 1,156.45000
Swedish Krona 9.31665 9.36105
Swiss Franc 0.94755 0.96835
Taiwan Dollar 29.50450 29.97700
Thailand Baht 30.90750 29.95375
Turkish Lira 6.85475 5.95100
United Arab Emirates Dirham 3.67315 3.67315

The following exchange rates to GBP were used as at 30 June 2020 and 31 December 2019:

Currency 30 June 2020 31 December 2019
Danish Krone 8.17919 8.80059
Euro 1.09747 1.17786
Hong Kong Dollar 9.53293 10.29058
Japanese Yen 132.47715 143.56116
Singapore Dollar 1.71732 1.77708
South Korean Won 1,479.50555 1,528.24878
Swiss Franc 1.16856 1.27802
Taiwan Dollar 36.29053 39.61460
US Dollar 1.23000 1.32150

Segregated Liability

The Company is established as a segregated portfolio company. As a matter of Irish law, the assets of one of the
Sub-Funds will not be available to satisfy the liabilities of another. However, the Company is a single legal entity
which may operate or have assets held on its behalf or be subject to claims in other jurisdictions which may not
necessarily recognise such segregation. There is no guarantee that the courts of any jurisdiction outside Ireland
will respect the limitations on liability associated with segregated portfolio companies nor is there any guarantee
that the creditors of one Sub-Fund will not seek to enforce such Sub-Fund’s obligations against another Sub-Fund.

43



PZENA VALUE FUNDS PLC

NOTES TO THE FINANCIAL STATEMENTS (Continued)
For the period ended 30 June 2020

14

15

Significant Shareholders

As at 30 June 2020, together with comparative figures for 31 December 2019, a Shareholder of Pzena Global
Value Fund had interests in excess of 20% of the issued Share Capital. The number of Shares held were 163,341
which amounted to 95.27% of the Share Capital (31 December 2019: 163,242 which amounted to 95.29% of the
Share Capital).

As at 30 June 2020, together with comparative figures for 31 December 2019, two Shareholders of Pzena U.S.
Large Cap Expanded Value Fund had interests in excess of 20% of the issued Share Capital. The number of
Shares held were 7,658 and 4,794 which amounted to 61.50% and 38.50% of the Share Capital respectively (31
December 2019: 9,542 and 4,784 which amounted to 66.61% and 33.39% of the Share Capital respectively).

As at 30 June 2020, together with comparative figures for 31 December 2019, one Shareholders of Pzena
Emerging Markets Value Fund had interests in excess of 20% of the issued Share Capital. The numbers of Shares
held were 1,985,003 which amounted to 39.94% of the Share Capital (31 December 2019: 1,371,793 which
amounted to 41.51% of the Share Capital).

As at 30 June 2020, together with comparative figures for 31 December 2019, three Shareholders of Pzena Global
Expanded Value Fund had interests in excess of 20% of the issued Share Capital. The number of Shares held were
324,780 and 246,025 which amounted to 36.11% and 27.35% of the Share Capital respectively (31 December
2018: 278,061, 241,074 and 163,734 which amounted to 34.34%, 29.77% and 20.22% of the Share Capital
respectively).

Significant Events during the Period

Dividends in respect of distributing classes of Shares were declared during the period are shown below:

Pzena Emerging Markets Value Fund

Ex-Date Record Date Share class Dividend/Share (GBP)
2 January 2020 31 December 2019 AGD 1.92317
Pzena Global Expanded Value Fund

Ex-Date Record Date Share class Dividend/Share (GBP)
2 January 2020 31 December 2019 AUD 2.08493

On 1 January 2020, SANNE ceased as the Corporate Secretary for the company and this transferred to McCann
FitzGerald.

Effective 1 January 2020, the registered office of the Company changed to Riverside One, 37-42 Sir John
Rogerson’s Quay, Dublin 2, D02 X576, Ireland.

On 23 April 2020 Denise Kinsella resigned from the Board of Directors.
On 23 April 2020 Maurice Murphy was appointed to the Board of Directors.

COVID-19

The COVID-19 epidemic is believed to have originated in Wuhan, Hubei, China. While containment efforts were
made to slow the spread of the epidemic the outbreak has now spread globally and has led to the World Health
Organisation declaring the COVID-19 outbreak a pandemic on 11 March 2020.

The Board is aware that global financial markets have been monitoring and reacting to the outbreak. All markets
have incurred increased volatility and uncertainty since the onset of the pandemic.

The Board has also noted the operational risks that are posed to the Fund and its service providers due to global
and local movement restrictions that have been enacted by various governments. COVID-19 pandemic is an
unprecedented event and the eventual impact on the global economy and markets will largely depend on the scale
and duration of the outbreak. The Board will continue to monitor this situation. The ultimate extent of the effect of
this on the entity is not possible to estimate at this time.
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Significant Events during the Period (Continued)

COVID-19 (Continued)
Further reference to COVID-19 is outlined in the Investment Manager’s Reports.

There were no other significant events affecting the Company during the period.

Significant Events after the Period-End

There were no significant events affecting the Company since the period-end.

Comparative Figures

The comparative figures stated in the financial statements are those for the period ended 30 June 2019, for the
Condensed Statement of Comprehensive Income, the Condensed Statement of Changes in Net Assets Attributable
to Redeemable Participating Shareholders, and as at 31 December 2019 for the Condensed Statement of Financial
Position.

Approval of Financial Statements

The Board of Directors approved the semi-annual report and unaudited condensed financial statements on 26
August 2020.
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In accordance with the Central Bank (Supervision and Enforcement) Act 2013 (section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2009 (S.I. No. 420 of 2009), a statement of changes in the composition of
the Schedule of Investments during the reporting period is provided to ensure that Shareholders can identify changes in the
investments held by the Company. These statements present the aggregate purchases and sales of transferable securities
exceeding 1% of the total value of purchases and sales for the period. At a minimum the largest 20 purchases and 20 sales
must be given.

Aggregate largest purchases

Acquisitions Cost
Security Description Nominal US$
BASF 10,535 (514,311)
Panasonic Corporation 47,200 (418,868)
POSCO 1,870 (315,674)
Baker Hughes 17,923 (236,800)
General Electric 33,371 (218,858)
J Sainsbury 70,940 (209,199)
Halliburton 19,082 (142,618)
Stanley Black & Decker 1,505 (142,363)
ING Groep 25,379 (130,178)
PVH 1,777 (117,103)
American International Group 4,789 (116,014)
Wells Fargo 4,026 (107,921)
Lear 648 (89,151)
AP Moller - Maersk 72 (67,667)
Shinhan Financial Group 1,780 (44,976)

The above purchases represent total purchases in the Pzena Global Value Fund.

Aggregate largest sales

Disposals Proceeds
Security Description Nominal US$
Fujitsu (5,500) 560,914
Roche Holding (978) 307,605
Oracle (6,041) 299,213
Schneider Electric (3,149) 292,416
Interpublic Group (12,113) 244,707
General Electric (12,940) 162,291
Vodafone Group (99,434) 154,888
Tesco (37,255) 100,456
Halliburton (7,066) 83,706
McKesson (342) 45,716
Morgan Stanley (1,113) 41,005

The above sales represent total sales in the Pzena Global Value Fund.
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Aggregate purchases greater than one percent of the total value of purchases

Acquisitions Cost
Security Description Nominal USS
Dow 1,987 (59,153)
NRG Energy 1,453 (51,132)
Gildan Activewear 1,715 (27,161)
Halliburton 3,546 (26,096)
Stanley Black & Decker 294 (25,363)
Edison International 366 (21,453)
General Electric 3,535 (20,663)
Wells Fargo 709 (17,383)
Verizon Communications 245 (13,611)
PVH 226 (13,266)
American International Group 510 (12,810)
National Oilwell Varco 1,216 (11,147)
Hewlett Packard Enterprise 1,196 (10,732)
MetLife 337 (10,688)
Equitable Holdings 548 (9,144)
Axis Capital 208 (8,505)
Citigroup 173 (7,930)
Morgan Stanley 223 (7,585)
Royal Dutch Shell ADR 221 (6,418)
Cenovus Energy 1,870 (5,450)
Lear 76 (5,401)
JPMorgan Chase 50 (4,846)
Carnival 150 (4,735)
Kellogg 74 (4,687)
Cognizant Technology Solutions 75 (4,558)
Newell Brands 286 (4,241)
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Aggregate sales greater than one percent of the total value of sales

Disposals Proceeds
Security Description Nominal US$
Amgen (252) 56,367
Interpublic Group (2,310) 44,726
General Electric (3,580) 44177
Bristol-Myers Squibb (682) 42,554
Stanley Black & Decker (255) 36,293
Cognizant Technology Solutions (540) 35,057
Wal-Mart Stores (272) 32,454
KKR (1,203) 31,742
Halliburton (2,051) 27,586
McKesson (143) 23,796
Mohawk Industries (173) 23,317
Morgan Stanley (411) 22,443
Oracle (405) 21,265
Avangrid (421) 19,241
Pfizer (529) 18,761
KeyCorp (1,257) 18,651
Equitable Holdings (692) 18,344
Voya Financial (305) 18,214
Bank of America (519) 17,958
Capital One Financial (173) 17,852
Lear (149) 17,592
MetLife (351 17,215
Citigroup (200) 15,694
JPMorgan Chase (119) 15,442
AT&T (492) 15,120
National Oilwell Varco (654) 14,857
Axis Capital (228) 14,023
Mylan (576) 12,634
CVS Health (165) 11,730
Cigna (51) 11,280
Fifth Third Bancorp (493) 10,522
Newell Brands (496) 9,973
Edison International (138) 9,894
Wabtec (125) 9,842
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Aggregate purchases greater than one percent of the total value of purchases

Acquisitions Cost
Security Description Nominal USS
Hankook Tire & Technology Class C 509,830 (8,874,750)
LUKOIL ADR 118,105 (7,352,397)
Aurobindo Pharma 1,263,832 (7,065,703)
Flex 982,169 (6,912,097)
POSCO 46,937 (6,259,285)
Rosneft OilPJSC GDR 1,251,200 (5,506,793)
DB Insurance 171,129 (5,179,091)
Standard Chartered 980,833 (4,926,466)
Cia Energetica de Minas Gerais Pref 2,826,600 (4,898,854)
ICICI Bank 1,040,895 (4,480,233)
Siam Commercial Bank PCL 2,196,600 (4,386,087)
Galaxy Entertainment 729,000 (4,262,128)
Catcher Technology 601,000 (4,010,918)
Cognizant Technology Solutions Class A 92,285 (3,991,148)
Dongfeng Motor 6,304,000 (3,854,568)
Bangkok Bank 1,208,400 (3,461,720)
Bank Mandiri Persero 10,226,600 (3,443,479)
China Mobile 372,000 (2,627,041)
State Bank of India 933,433 (2,541,876)
Korea Shipbuilding & Offshore Engineering 45,143 (2,503,900)
Pacific Basin Shipping 20,618,000 (2,477,808)
Shinhan Financial 105,070 (2,450,265)
NTPC 2,250,157 (2,405,972)
Man Wah 4,189,600 (2,267,501)
Ford Otomotiv Sanayi Class A 297,890 (2,134,334)
OTP Bank Nyrt 64,739 (1,987,675)
Yue Yuen Industrial 1,177,000 (1,814,369)
CEZ Class A 114,252 (1,781,897)
Trip.com ADR 60,220 (1,560,872)
Baidu ADR 14,000 (1,256,973)
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Aggregate largest sales

Disposals Proceeds
Security Description Nominal USS
China Agri-Industries Holdings (29,939,000) 16,395,736
Aurobindo Pharma (822,410) 7,509,477
China Shenhua Energy (3,289,000) 5,721,628
Huadian Power International (14,654,000) 4,573,239
Reliance Industries (96,710) 4,175,132
Punjab National Bank (8,728,103) 3,434,445
MMC Norilsk Nickel PJSC ADR (98,567) 3,361,584
Hana Financial (122,500) 2,465,171
China Construction Bank (2,904,000) 2,306,223
Hyundai Motor Pref (49,613) 2,147,584
LG Electronics (37,213) 2,120,675
Lite-On Technology (677,000) 1,086,493
Lenovo (1,766,000) 951,295
Antofagasta (82,054) 915,378
Compal Electronics (1,558,000) 827,044
Samsung Electronics (17,009) 805,126
Taiwan Semiconductor Manufacturing (91,000) 803,448
Baidu ADR (5,530) 689,159
Hyundai Motor Class C (5,163) 481,314

The above sales represent total sales in the Pzena Emerging Markets Value Fund.
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Aggregate largest purchases greater than one percent of the total value of purchases

Acquisitions Cost
Security Description Nominal GBP
BASF 05,454 (2,582,382)
Panasonic 323,600 (2,298,980)
Lear 17,933 (1,612,469)
PVH 31,501 (1,436,058)
POSCO 11,061 (1,422,207)
Halliburton 223,473 (1,213,256)
Baker Hughes 85,299 (892,651)
J Sainsbury 369,242 (825,466)
Hewlett Packard Enterprise 98,849 (787,623)
General Electric 133,666 (721,351)
Avnet 30,458 (683,551)
American International Group 34,683 (625,291)
Wells Fargo 26,189 (589,775)
AP Moller - Maersk 647 (568,073)
Stanley Black & Decker 6,590 (514,238)
Wabtec 10,395 (461,727)
Vodafone Group 426,791 (451,613)
Travis Perkins 56,390 (409,926)
Royal Bank of Scotland Group 258,581 (364,713)
Exxon Mobil 11,063 (333,030)
ING Groep 81,091 (330,541)
Volkswagen Preference Shares 3,326 (319,748)
Royal Dutch Shell 21,371 (310,303)
Newell Brands 25,567 (252,564)
Capital One Financial 6,765 (242,959)
Cognizant Technology Solutions 6,386 (218,385)
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Aggregate largest sales

Disposals Proceeds
Security Description Nominal GBP
Walmart Inc (19,787) 1,828,661
Fujitsu (19,100) 1,504,197
Schneider Electric (16,973) 1,305,406
Roche Holding (4,983) 1,271,233
Halliburton (99,922) 904,234
Omnicom Group (13,707) 694,086
Travis Perkins (30,582) 483,445
British American Tobacco (13,801) 444,490
Taiwan Semiconductor Manufacturing (56,000) 435,259
Enel (51,346) 357,817
Tesco (80,088) 204,032
Interpublic Group (11,288) 203,398
General Electric (19,323) 188,295
Lenovo Group (322,000) 145,119

The above sales represent total sales of the Pzena Global Expanded Value Fund.
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