
The above performance numbers are based on unaudited financial statements. The MSCI ACWI Index is used as a benchmark 
to indicate the investment environment existing during the time periods shown in this report. The MSCI ACWI Index is a free 
float-adjusted market capitalization index that is designed to measure developed market equity performance, including the 
U.S. and Canada and is net of withholding tax. The MSCI ACWI Index cannot be invested in directly. The Pzena Global Focused 
Value Fund return reflects month end valuations as at the last business day of each month and the Since Inception returns are 
annualised. Past performance is not necessarily an indicator of future performance.

Source: MSCI ACWI Index, Pzena Analysis

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

Country weights adjusted for cash - may appear higher than actual.
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For unit pricing visit: www.eqt.com.au/insto
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Responsible Entity Equity Trustees Limited
Inception Date January 30, 2020
APIR ETL0484AU
ARSN 613 118 522
Base Currency AUD
Minimum Investment Amount A$1 Million
Fund AUM
Management Expense Ratio 0.85%
Liquidity Daily
Benchmark Index MSCI ACWI Index
Investment Universe 2,000 largest global companies
# of Positions Generally 40-60
Buy/Sell Spread 0.30%/0.20%

QTD
2023

FYTD
6/30

One  
Year

Since  Inception
1/30/2020

Pzena Global Focused Value Fund (Wholesale) (gross of fees) 9.8% 17.3% 10.3% 8.3%
Pzena Global Focused Value Fund (Wholesale) (net) 9.6% 16.7% 9.6% 7.5%
MSCI ACWI Index 8.7% 12.7% 3.8% 6.2%
MSCI ACWI Value Index 2.5% 9.6% 6.0% 4.4%

Price / Earnings (1-Year Forecast) 9.6x 15.9x
Price / Book 1.1x 2.6x
Median Market Cap (A$B) $41.6 $15.6
Weighted Average Market Cap (A$B) $76.3 $494.5
Active Share 96.9 -
Number of Stocks 48 2,888

North America 42% 64%
Europe ex-U.K. 32% 13%
United Kingdom 13% 4%
Emerging Markets 7% 11%
Japan 4% 5%
Dev. Asia ex-Japan 2% 1%
Australia/New Zealand 0% 2%

Communication Services 0% 7%
Consumer Discretionary 19% 11%
Consumer Staples 5% 7%
Energy 5% 5%
Financials 26% 14%
Health Care 8% 12%
Industrials 13% 10%
Information Technology 13% 22%
Materials 7% 5%
Real Estate 0% 2%
Utilities 5% 3%

ANNUALISED

A$64.4 Million

0% 10% 20% 30%



Numbers may not add due to rounding.

This document has been prepared and issued by Pzena Investment Management, LLC (ARBN 108 743 415), a limited liability company (“Pzena”). Pzena is regulated by the Securities and Exchange Commission 
(SEC) under U.S. laws, which differ from Australian laws. Pzena is exempt from the requirement to hold an Australian financial services license in Australia in accordance with ASIC Corporations (Repeal and 
Transitional) Instrument 2016/396. Pzena offers financial services in Australia to ‘wholesale clients’ only pursuant to that exemption. This document is not intended to be distributed or passed on, directly or 
indirectly, to any other class of persons in Australia.

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Pzena Global Focused Value Fund (“the Fund”). Equity Trustees is a subsidiary of EQT Holdings 
Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). The Investment Manager for the Fund is Pzena Investment Management, LLC (ARBN 108 743 415) 
(“Pzena”) . This publication has been prepared by Pzena to provide you with general information only. In preparing this information, we did not take into account the investment objectives, financial situation or 
particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither Equity Trustees, Pzena 
nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accept any liability to any person who relies on it. Past performance 
should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure Statement before making a decision about whether to invest in this product. The Fund’s Target 
Market Determination is available here https://www.eqt.com.au/insto/. A Target Market Determination is a document which is required to be made available from 5 October 2021. It describes who this financial 
product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where the Target Market 
Determination for this financial product may need to be reviewed.

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

While information contained in this document has been prepared with all reasonable care, no responsibility or liability is accepted by Pzena for any errors or omissions or misstatements however caused. The 
information contained herein is not an indication of future performance of the Fund. Information provided herein is general information only and does not take account of your personal objectives, financial 
situation or needs. Accordingly, you should obtain financial advice to ascertain the suitability of our products for their personal financial needs and circumstances. You should also consider information in the 
Product Disclosure Statement (“PDS”) and Reference Guide before making a decision about investing in the Fund.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned August 2020) referred to in this document is limited to “General Advice” (s766B Corporations Act 2001) for 
Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not 
a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness 
of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith 
Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product 
Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines

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. The Fund emphasizes 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.

© Pzena Investment Management, LLC, 2023.  All rights reserved.
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INVESTMENT PROCESS

Universe: 2,000 largest global 
companies

Fundamental research 
conducted on companies 
considered the most 
undervalued based on price 
relative to normalized earnings

Co-Portfolio Managers 
construct a portfolio of deeply 
undervalued businesses 
requiring unanimous consent

TOP 10 HOLDINGS

Pzena Investment Management, LLC, a New 
York-based, independent, registered investment 
manager, began managing assets in 1996.

From the beginning we have followed a classic 
value investment style built on a foundation of 
intensive fundamental research and a disciplined, 
repeatable investment process.

Pzena manages U.S. and global equities 
for a substantial and diversified client base 
that includes pension plans, endowments, 
foundations, financial intermediaries and high-
net-worth individuals.

ABOUT PZENA PZENA’S APPROACH

We are a simple firm to understand; we build portfolios of deeply undervalued businesses 
without a focus on benchmarks. We think of our positions as ownership interests in the 
underlying companies. We therefore invest with a long-term horizon.

1. Intensive proprietary research into the 
businesses we own. These companies 
are undergoing real issues, which is 
why their prices relative to normalized 
earnings estimates appear low in 
the first place. Knowing what we are 
exposing ourselves and our clients to is 
a critical element of success. But it is not 
enough…

2. A disciplined, repeatable investment 
process. This is so necessary, yet so 
difficult to implement. Why? Because 
emotions play a large role in investing. 
The daily mark-to-market that the stock 
market reports, however, is not useful 
to us. Our process is designed to ensure 
that human emotions do not override 
good research.

Success in value investing requires two primary elements:

PLATFORMS
BT Panorama Powerwrap
Hub24 Praemium
Macquarie Wrap Xplore Wealth
Netwealth

The rating issued 03/2023 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 
421 445 (Lonsec). Ratings are general advice only, and have been prepared without taking 
account of your objectives, financial situation or needs. Consider your personal circumstances, 
read the product disclosure statement and seek independent financial advice before investing. 
The rating is not a recommendation to purchase, sell or hold any product. Past performance 
information is not indicative of future performance. Ratings are subject to change without 
notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives 
a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full 
report. © 2023 Lonsec. All rights reserved.

GENERAL ELECTRIC COMPANY 4.2%
MICHELIN SA 3.6%
SHELL PLC 3.3%
LEAR CORPORATION 3.1%
COGNIZANT TECH SOLUTIONS 3.1%
EDISON INTERNATIONAL 3.1%
KOMATSU LTD. 2.7%
SS&C TECHNOLOGIES HOLDINGS INC. 2.6%
NOKIA OYJ 2.6%
CAPITAL ONE FINANCIAL CORPORATION 2.6%
Total 30.9%
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