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Pzena Investment Management

wEE - Unwavering commitment to value investing

We Aim To Be Our
Clients’ Premier Value

$80B
AUM

Investor. 29
o Investment
Delivering superior institutional 77 " Professionals
quality research with a goal to Partners

provide better outcomes for 30

our clients. Year

Heritage

As of March 31, 2026



What Are Clients’ Key Concerns?

PZENA

GENERAL
Al winners Bubble
Are Al Is Al a bubble |s a value
“‘winners” the and is it going portfolio only
only stocks to pop? cheap because
worth owning? of Al

disruption?

Source: Pzena
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PZENA

Uncertainty
Al investments inherently have a wide range of outcomes

Market Concentration & Valuation
The broad market is heavily concentrated in one theme, with valuations
elevated relative to history

Discipline
Pzena’s bottom-up approach offers a compelling alternative to an
expensive market driven by one theme

Source: Pzena



=ena  POSSible Paths for Al Progress

Al Scenarios
1990 dollars (thousands), log scale

128 — Singularity: Benign scenario
. — Real GDP per capita
— Al GDP - boosted trend, 2.1% for 10 years wﬁ:ﬁ__fs?
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Notes: The blue line is real gross domestic product (GDP) per capita in 1990 dollars. The orange line is a trend line fitted to the data for 1870 — 2024 with a trend growth rate of 1.9% per year.
The navy, green and purple lines are hypothetical paths for per capita GDP based on different scenarios.

Sources: Bureau of Economics Analytics, Haver Analytics, Macrohistory.net, United Nations, authors’ calculations, Federal Reserve Bank of Dallas



zens  OcCale of Investment Is Unprecedented

Remaining Performance Obligations (RPO)
by Hyperscalers

2 500
o6 2,012
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p— OpenAl/Anthropic
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1 000
726 Alphabet 437 :
OpenAl/Anthropic
500
B Microsoft 49%
OpenAl/Anthropic

Q1 CY2025 Q1 CY2026

®m Microsoft mAlphabet = Oracle ®Amazon

*Remaining Performance Obligations

Source of RPO Growth
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Notes: OpenAl and Anthropic figures are estimates based on reported deal sizes; neither Oracle nor Amazon discloses counterparty-level RPO concentration.

Sources: Company reports, Pzena analysis



xa  Performance of High vs. Low Investment Stocks in the U.S.
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Notes: Blue line represents a portfolio that is long high investment stocks and short low investment stocks, displayed using a logarithmic scale. Companies are ranked by annual asset growth; High = top 30%,
Low = bottom 30%.

Monthly data from July 15, 1963 to December 315t, 2025. Universe is all NYSE, AMEX, and NASDAQ stocks defined by Kenneth R. French data library.

Does not represent any specific Pzena product or service. Past performance does not predict future returns.

Sources: Kenneth R. French, Pzena analysis



zena  Chip Stocks Increasingly Driving the Overall Market

Semiconductors & Semiconductor Equipment Semiconductors & Semiconductor
Market Cap As % of MSCI EM Index Equipment Market Cap As % of S&P 500
(May 31, 2006 — May 6, 2026) (1990 — May 6, 2026)
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Notes: Left chart: Market cap percentage of the Semiconductors & Semiconductor Equipment Industry in the MSCI EM Index.
Right chart: Market cap percentage of the Semiconductors & Semiconductor Equipment Industry in the S&P 500 Index..

Past performance does not predict future returns. Data as of May 6, 2026.

Sources: FactSet, Pzena analysis



=e=na  HOW Sustainable Are Chip Stock Earnings?

Samsung/Hynix/Micron Gross Margins lllustrative Memory P&L
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Notes: Semiconductors = GICS "Semiconductors & Semiconductor Equipment” + Samsung Electronics (for MSCI EM).
Energy = GICS "Oil Gas & Consumable Fuels" + "Energy Equipment & Services.”

Sources: FactSet, Pzena analysis

Data as of May 6, 2026.



PZENA

Extreme Market Conditions Relative to History

Broad Market Is Highly Concentrated...

US Large-Cap Stocks
Share of Total Market Capitalization in the

Top-Ten Stocks
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Notes: Universe is the 1,000 largest US stocks ranked by market capitalization.
Sources: FactSet, Empirical Research Partners, Pzena analysis
Data from January 31, 1952 — March 31, 2026.

2020
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...at Elevated Valuations

Shiller Cyclically Adjusted P/E
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Sources: FactSet, Pzena analysis
FY1 data per FactSet from December 31, 1990 — March 31, 2026.



Our Process

PZENA

A Classic Value Investment

1. The company’s business is A
good

— Normai Earnings Estimate

2. Current earnings are below

historical norms ( ~ -
3. The problem is temporary, CARNINGS P
not permanent DECLINE
4 BUY CANDIDATE
' i i = Key question:
4. Price is low relative to E Are earnings permanently impaired?
normalized earnings i TIME P

Source: Pzena



2= EXample of a Classic Value Opportunity: Dollar General

DG

An American discount store chain

« Good Business: largest retail chain by
store count in the U.S., with a history of
strong growth and high returns

* Value Opportunity: supply chain
disruptions led to elevated theft and lower
margins — issues we believe are
temporary and are already resolving

Notes: Dollar General is held in one or more of our strategies as of March 31, 2026. Highlighted holdings
are illustrative of our research process.
Sources: Company reports, FactSet, Pzena analysis

Dollar General Key
Performance Indicators
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Al Could Be Real BUT Valuation Still Matters

PZENA

Pzena Global Value vs. MSCI World

Market concentration in one theme, Value Index Relative Forward
ith valuations at historic hiahs 109,  Price/Earnings Premium (Discount)
with valuatio g o (2010 — March 2026)
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Source: FactSet, Pzena analysis
Pzena Global Value Fund estimate data.
FY1 data per FactSet from December 31, 2009 — March 31, 2026.



Thank you!

Ty Y —

Daniel L. Babkes Anna Sperotto, CFA

Principal and Portfolio Manager Director of Business Development
& Client Services

For more information,
visit

Email: sperotto@pzena.com Investment
Phone: +44 (0)79-7912-3717 PZENA Management



http://www.pzena.com/

=e=a Al, Capital Cycles, and Value Investing

= Our portfolio positioning reflects today’s uncertainty:

» Selective exposure to direct beneficiaries
»  Opportunities where disruption risk may be overstated
> Focus on company-level outcomes

»  Modest aggregate Al exposure

Source: Pzena analysis



zena  Chip Stocks Increasingly Driving the Overall Market

2025 Share of Earnings 2026 EPS Growth Attribution
(Percentage Points)
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Semiconductors ®mEnergy mRest of Index Semiconductors ®mEnergy mRest of Index

Notes: Semiconductors = GICS "Semiconductors & Semiconductor Equipment” + Samsung Electronics (for MSCI EM).
Energy = GICS "Oil Gas & Consumable Fuels" + "Energy Equipment & Services.”

Sources: FactSet, Pzena analysis

Data as of May 6, 2026.



=e=na  Valuation Changes Contribute Little to Long-Term Returns

Shiller S&P Composite Contributions to Returns Post-WW2
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=
o

m EPS Growth
100000%

0%
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Notes: The x-axis begins in 1990 to improve scale readability. EPS growth based on trailing reported earnings.
Sources: Robert J. Shiller, Pzena analysis
All data in US dollars, December 31, 1945 — March 31, 2026. Past performance does not predict future returns.



2ena  Disaggregating Total Return

Equals:

Fundamental
Return

Last Decade Less:
(Mar 2016 — Mar 2026) Multiple Change

MSCI World Index 11.8% 1.6% 10.2%

MSCI World Value Index 9.4% 0.8% 8.5%

Pzena Global Value

10.6% -1.2% 11.8%
(gross)

Notes: Fundamental return = Total return minus the estimated contribution from changes in earnings multiples. It primarily reflects income and earnings growth, plus other non-multiple effects from
composition changes and portfolio activity.

Past performance does not predict future returns. Returns could be impacted, positively or negatively, by currency fluctuations, where applicable.

A full exhibit of composite performance (the “GIPS Compliant Presentation”) that adheres to the Global Investment Performance Standards (GIPS®) is provided later in this presentation. Gross rates of return
are presented gross of investment management fees and net of the deduction of transaction costs. An investor’s actual return will be reduced by investment management fees. Net returns are derived using a
model fee applied monthly to Gross returns. Pzena uses the highest tier fee schedule to illustrate the impact of fees on performance returns. As product fees change, the current highest tier schedule will be in
effect.

Sources: FactSet, MSCI, Pzena analysis

Data from March 31, 2016 — March 31, 2026. All returns annualized in US dollars.

Pzena Global Value Composite data. The net return of the Composite for the same period was 10.0%.



Calendar Year Performance:

rzeNa  Pzena Global Focused Value Fund A USD Acc

25254

26.6
23.5
22 22 322
20.6 20.8
18.3 19.4 185 19.6 17.5
15 118 126 11.8 10.8
10 7.9
) 47
1 7
- | . -

-10 -7.4
9.4
15 *10.8

N
o

-7.5

-20 -17.9 -18.4

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

e | B
Pzena Global Focused Value Fund — A USD Acc Net* 4.7% 80.4% -58.5%
. Benchmark: MSCI ACWI Index — Net** 7.7% 55.5% -48.2%
MSCI ACWI Value Index — Net** 6.1% 58.8% -49.9%

Notes: Last 10 Calendar Years of Master share class shown. Past performance does not predict future returns. Returns could be reduced or losses incurred, due to currency fluctuations.
*Fund performance is net of all fees, please see Disclosure section for more information. *As of March 31, 2026.

One Year (highest and lowest) data from March 31, 2009 to March 31, 2010 and from Feb 29, 2008 to Feb 27, 2009.

**The information provided is for equity returns including dividends net of withholding tax rates as calculated by MSCI. All performance numbers are preliminary and subject to change.
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PZENA

Pzena South Africa Registered UCITS Funds Summary

Pzena Global Equity Funds

Currency Min. Initial Management TER
. ass'’ P
Fund Name Fund AUM | . vailablen Share cl Subscription* Fees** (12month)**
Global Focused Value Fund $326 mil USD, EUR, GBP Institutional (A) 1,000,000 A: 0.75% A: 0.90%
. USD, EUR, - . e ) 0 . 0
Global Value Fund $532 mil Institutional (A) No min. subscription A: 0.55% A:0.70%
GBP, JPY
BCI Pzena Global Focused Value Feeder FundA N/A ZAR Retail (R) 1,000,000 R: 0.90% N/A

Pzena Emerging Market Equity Funds

Fund N Fund AUM Currency Share class Min. Initial Management TER
und Name available”? available’ Subscription*® Fees** (12month)**
, USD, EUR, o . :
Emerging Markets Focused Value Fund $508 mil GBP Institutional (A) 1,000,000 A: 1.00% A: 1.19%
Emerging Markets Select Value Fund $49 mil  |USD, EUR, GBP Institutional (A) 1,000,000 A:0.70% A: 0.90%

As of March 31, 2026

'The above table is a general representation and does not include every share class available, please reference our prospectus and MDD for full details (available here Fund Info).
APlease contact your Pzena rep for further details of share classes available in your region. *Min. subscription figures are subject to manager’s discretion are expressed in the

respective currency of the share class.

A Fund launched in June 2026. *Min. subscription figures are subject to manager’s discretion are expressed in the respective currency of the share class.
**Fees remain the same in other currencies of each respective share class.


https://www.pzena.com/emea/institutional-investors/funds/
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Misconceptions About Risks and Returns in Value Investing

Over a Longer Time Horizon, Superior Returns

Can Be Found in Global Value... ... and the Best Return/Risk Ratio

ACWI Average 5-Year Rolling ACWI Average Rolling Return/Risk
Return Since 1975 Since 1975
18% 16.4%
16% 1-Year 3-Year 5-Year
14%
12.1%

12% 1029 10.4% Value (Q1) 0.66 (7. 1.50
10%

89% Value Light (Q2)  0.67 1.12 1.34

6%

4%, Expensive (Q5) 0.56 0.92 1.24

2%

0% Universe 0.68 1.08 1.40

Value Value Light Expensive Universe

Notes: Return/Risk = Average rolling return divided by the standard deviation of the rolling returns.

Value = stocks within the cheapest quintile based on price/book of the MSCI ACWI universe. Value Light = 2"? cheapest quintile. Growth = most expensive quintile.
The quintiles are measured on an equally weighted basis. Universe = cap-weighted returns of MSCI ACWI universe.

Does not represent any specific Pzena product or service. Past performance is not indicative of future returns.

Sources: Sanford C. Bernstein & Co., Pzena analysis

Total return US dollar data from January 1, 1975 — December 31, 2025.



PZENA

Pzena Investment Management

il
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Commit to deep value investing through all
market cycles.

Build concentrated portfolios from the bottom
up using fundamental research.

Apply one valuation metric using normalized
earnings.

Use one investment process, one global
research team across all of our equity
strategies.

Maintain a long-term investment horizon (3-5
years).



.= EXperienced Global Investment Team

Anna Rich
Karthik Doran* Pzena* John
Annaamalai ESG PM / Co-CIO Goetz* Ben
Shl?le?(?kh Analyst Analyst PM / Co-CIO Silver*
iroki
Fsa"a Analyst PM/ Analyst AIIis::
ung Fisc
Analyst
ST y PM / Analyst :
Heron Cacro.:‘ne
PM / Analyst al
/ Analys PM / Analyst
John
Rogers GIObaI 3-5 Year MTt::I:i*
Analyst H
’ Industry Rotation PM / Analyst
Nicolas I o
Raele ony
e Approach NORMAL Cycle LAl
PM / Analyst
. EARNINGS
shaikh Rakesh
shate POWER sordia*
TEIRE PM / Analyst
Brett Takashi
Sharoni* Okumura*
Analyst One Tea m’ Long_ PM / Analyst
Rachel .
A One Location Tenured Team Evan Fox*
Segal PM / Analyst
Head of ESG
Akhil Matthew
Subramanian* Ring*
PM / Analyst . PM / Analyst
. Clark Eric nalys
@ Global Co-Portfolio Managers - e
Miklos
. ESG Team AnalySt Zhao* Daniel d Vasarhe|yi* AnalySt
Analyst Jason (IS
Babkes* Doctor* Chung* PM / Analyst
As of March 31, 2026 PM / Analyst

PM / Analyst Analyst

*Partners as of March 31, 2026



Investment Process:

e Characteristics of Investment Opportunities

o ® | ow price-to-normal earnings level
Quantitative P 9

Screen : L
" Current earnings below historical norms

" The problem is temporary and not permanent

Fundamental
" The company’s business is good

Research

" Downside risk analysis

*There can be no assurances that the strategy will achieve its objective or that it will not incur losses.
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Pzena Global Focused Value Fund — Geographical Exposure

PZENA

Top 15 Holdings — Breakdown by Country of Listing

DAIMLER TRUCK

- T e Cane
Baxter ®
W Bristol Myers Squibb A
& cognizant % r)'\ i
¥ CVSHealth. @ Voamn
Humana

As of March 31, 2026
Absolute weights.



Sector Weights:

=% Pzena Global Focused Value Fund

Pzena Global MSCI
Focused Value* ACWI Index

ggrrcirgggication 0% 8%
Consumer I 11% 9%
Discretionary
Consumer . 12% 5%
Staples
Energy I 4%, 5%
Financials | 24% 17%
Health Care | 17% 9%,
Industrials . 10% 11%
nformation |
lI'c;cghn;‘ltocg):]y 9% 26%
Materials I 8% 40/0
Real Estate T 1 % 2%
Utilities - 2% 3%

I PZENA GLOBAL FOCUSED VALUE FUND
MSCI ACWI INDEX

As of March 31, 2026
Notes: Sector, region, and country weights adjusted for cash — may appear higher than actual. Numbers may not add to 100% due to rounding
Sources: FactSet, Morgan Stanley Capital International Inc., The Global Industry Classification Standard (GICS®)



Regional & Country Weights:

=% Pzena Global Focused Value Fund

North America NN 48% United States I 457
66% 63%
United Kingdom I 9%
Europe ex-.UK M 257 ¥ o
11%
Germany I 0%
United B 0% 2%
Kingdom 0
g 3% France I 8%
2%
Emerging I °%
Markets 1% Japan Il 4%
5%
Japan . 40? Switzerland M 3%
5% 2%
Dev. Asia ex- I 1% Netherlands - (?%
Japan 1% 1%
Brazil M 3%
Australia/New 0°/g 1%
Zealand 2% _ W 3
China 30/°
(o]
Dev. Africa/ME 8‘;/; =
o (]
Canada 3%
Africa/ME 0%
0% [ | PZENA GLOBAL FOCUSED VALUE FUND

MSCI ACWI INDEX

As of March 31, 2026
Notes: Sector, region, and country weights adjusted for cash — may appear higher than actual. Numbers may not add to 100% due to rounding
Sources: FactSet, Morgan Stanley Capital International Inc., The Global Industry Classification Standard (GICS®)



= P/E Ratio Dispersion Remains High

90x
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Ox

P/E Ratio

1950 1956 1962 1968 1974 1980 1987 1993 1999 2005 2011 2017 2024

US Recessionary Years =—=Cheap Expensive

Source: Kenneth R. French, Pzena analysis
The solid lines show the market-cap weighted trailing P/E ratios for the most expensive and cheapest quintiles of the US market.
Annual December data from 1950 - 2024. Universe is all NYSE, AMEX, and NASDAQ stocks defined by Kenneth R. French data library.



Further Information

These presentation materials are intended for the exclusive purpose of evaluating the investment advisory services of Pzena Investment Management, LLC (“PIM”). PIM is located at 320 Park Avenue, 8th Floor,
New York, NY 10022 and is a registered investment adviser registered with the United States Securities and Exchange Commission. Any other use is strictly prohibited.

These presentation materials and any attachments delivered separately herewith may contain non-public or confidential information of PIM. Accordingly, neither this booklet nor any portion hereof may be
reproduced or redistributed without the prior written consent of PIM. Disclosure of the information presented in these materials to anyone other than the recipient’'s employees, officers, directors, or financial or legal
representatives is also prohibited without the prior written consent of PIM.

All investments involve risk, including loss of principal. The price of equity securities may rise or fall because of economic or political changes or changes in a company’s financial condition, sometimes rapidly or
unpredictably. Investments in foreign securities involve political, economic and currency risks, greater volatility and differences in accounting methods. These risks are greater for investments in Emerging Markets.
Investments in small-cap or mid-cap companies involve additional risks such as limited liquidity and greater volatility than larger companies. PIM’s strategies emphasize a “value” style of investing, which targets
undervalued companies with characteristics for improved valuations. This style of investing is subject to the risk that the valuations never improve or that returns on “value” securities may not move in tandem with
the returns on other styles of investing or the stock market in general. Past performance is no guarantee of future results, and the past performance of any accounts or commingled funds managed by PIM should
not be considered indicative of the future performance of any accounts or commingled funds managed by PIM.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities or investment advisory services in any jurisdiction where such an offer or solicitation is against the law, or to anyone
to whom it is unlawful to make such an offer or solicitation, or if the person making the offer or solicitation is not qualified to do so. The information contained herein is general in nature and does not constitute
legal, tax, or investment advice. Prospective investors are encouraged to consult their own professional advisers as to the implications of making an investment in any securities or investment advisory services.

The specific portfolio securities discussed in this presentation are included for illustrative purposes only and were selected based on their ability to help you better understand our investment process. They were
selected from securities in one or more of our strategies and were not selected based on performance. They do not represent all of the securities purchased or sold for our client accounts during any particular
period, and it should not be assumed that investments in such securities were or will be profitable. PIM is a discretionary investment manager and does not make “recommendations” to buy or sell any securities.

Holdings vary among client accounts as a result of different product strategies having been selected thereby. Holdings also may vary among client accounts as a result of opening dates, cash flows, tax strategies,
etc. There is no assurance that any securities discussed herein remain in client portfolios at the time you receive this presentation booklet or that securities sold have not been repurchased.

This document has not been reviewed or endorsed by the Central Bank of Ireland or any other regulator. The information contained herein is general in nature and does not constitute legal, tax, or investment
advice. Prospective investors are encouraged to consult their own professional advisers as to the implications of making an investment in any securities. Further detailed information regarding the Fund, including
Prospectus, Supplements, and latest annual reports, is available free of charge at (https://www.pzena.com).

Pzena Investment Management Europe LTD, the appointed fund manager, is authorized and regulated as a management company by the Central Bank of Ireland under the UCITS Regulations and is located at
Fitzwilliam Hall, Fitzwilliam Place, Dublin 2, D02 T292, Ireland.

This document should be read in conjunction with its prospectus and Minimum Disclosure Document (MDD). All transactions should be based on the latest available prospectus and MDD which contains more
information regarding the charges, expenses, where the funds are authorised for sale and risks involved in your investment.

Fund returns are benchmarked to the MSCI ACWI Index - Net(the “Benchmark”).The Benchmark is used for comparative purposes only. The MSCI ACWI Index —Net captures large and mid-cap representation
across Developed Markets and Emerging Markets countries. The index covers approximately 85% of the global investable equity opportunity set. The Benchmark cannot be invested in directly. The performance of
the Benchmark reflects the reinvestment of dividends net of withholding tax rates. The Fund’s performance reflects the deduction of all Fund fees and expenses and reflects reinvested dividends (different share
classes may vary). The Fund is significantly more concentrated in its holdings and has different sector and regional weights than the Benchmark. Accordingly, the performance of the Fund will be different from,
and at times more volatile, than that of the Benchmark.



Further Information

For South African Investors Only:

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past performance is not necessarily a guide to future
performance. CISs are traded at the ruling price and can engage in scrip lending and borrowing. A schedule of fees, charges and maximum commissions is available on request from the Manager. A CIS may be
closed to new investors in order for it to be managed more efficiently in accordance with its mandate. There is no guarantee in respect of capital or returns in a portfolio. Performance has been calculated using net
NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors who have been fully invested for that period. Individual investor performance may differ as a
result of initial fees, the actual investment date, the date of reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request. Annualised performance shows longer
term performance rescaled to a 1-year period. Annualised performance is the average return per year over the period. Actual annual figures are available to the investor on request. Highest and lowest returns for any
1 year over the period since inception have been shown. NAV is the net asset value represents the assets of a Fund less its liabilities. Representative Office: Prescient Management Company (RF) (Pty) Ltd is
registered and approved under the Collective Investment Schemes Control Act (No.45 of 2002). For any additional information such as fund prices, fees, brochures, minimum disclosure documents and application
forms please go to www.pzena.com.

Pzena Emerging Markets Focused Value Fund, Pzena Emerging Markets Select Value Fund, Pzena Global Focused Value Fund and Pzena Global Value Fund are registered and approved under section 65 of
CISCA.

Representative Office: Prescient Management Company (RF) (Pty) Ltd, Registration number: 2002/022560/07 Physical address: Prescient House, Westlake Business Park, Otto Close, Westlake, 7945 Postal
address: PO Box 31142, Tokai, 7966. Telephone number: 0800 111 899. E-mail address: info@prescient.co.za Website: www.prescient.co.za.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). ©LSE Group 2026. FTSE Russell is a trading name of certain of the LSE Group companies. Russell® is a trademark of
the relevant LSE Group companies and is used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the
data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of
data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

The S&P 500® is a registered trademark of Standard & Poor’s, a division of The McGraw Hill Companies, Inc., which is the owner of all copyrights relating to this index and the source of the performance statistics of
this index that are referred to herein.

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc.
(“S&P”) and is licensed for use by Pzena Investment Management, LLC (“PIM”). Neither MSCI, S&P nor any third party involved in making or compiling the GICS or any GICS classifications makes any express or
implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, and of their
affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of the possibility of such damages.

The MSCI information may only be used for internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices.
None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the
entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the MSCI Parties)
expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to
this information. Without limiting any of the foregoing, in no event shall any MSCI party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages.

© Pzena Investment Management, LLC, 2026. All rights reserved.
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