Our View on the Markets? Stunning.

March 2020

e The speed and magnitude of the equity-market decline have been record-setting. Investors have been stunned and

are responding with panic.

e The pace of change—market movements, virus spread and government response—is so rapid that news is literally

out of date nearly as soon as it comes out.

o If your portfolio is aligned with your goals, time horizon and risk tolerance, be patient.

The speed and magnitude of the equity-market decline
have been record-setting. Fixed-income markets have
frozen; bonds aren’t selling at a reasonable price and
there are almost no serious buyers. It looks ugly.

Investors have been stunned and are responding with
panic (even some long-term investors who should know
better). This is an understandable reaction. It is often
said that financial markets hate uncertainty. Investor
behaviour during this type of environment demonstrates
this point.

Information Vacuum—or Information Overload?

Investors have been looking for signs, seeking
information, reading the news obsessively and—due to
the enforced confinement taking place in many parts of
the world—watching it day and night on television.
Traffic on MarketWatch.com, for example, increased by
269% from the second half of February to the first half of
March?.

But the pace of change—market movements, virus
spread and government response—has been so rapid
that news is literally out of date nearly as soon as it
comes out.

What does this mean? And most importantly, what
should you do?

The Truth: The Pros are Doing Almost Nothing
Differently

The investment professionals at SEI are not frantically

trading in an attempt to shelter assets, time the markets
or call the bottom.
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Instead, we're striving to conduct business in an orderly
fashion in a disorderly world. We expect the chaos to
continue until coordinated government action helps
restore smooth operations in the fixed-income markets
and investors can intelligently value equities again.
We’re not there yet, and we expect that it may take
some time to get there.

In the Meantime

If you are a goals-based investor—and your portfolio is
aligned with your goals, time horizon and risk
tolerance—be patient. Time should be on your side.

If your portfolio was not aligned with your goals as the
selloff began, we think it's too late to sell now. Doing so
may mean you'll risk missing the rebound that will
inevitably happen. No one—including those of us in the
financial-services industry—knows exactly when that will
take place. But we are confident that the markets will
eventually have their comebacks. It may take several
weeks—or even several months—but order will be
restored.

Until then, what should you do? Read, watch, listen and
learn. Use this experience to become a better, more
informed investor. We will continue to monitor economic
and financial-market developments and provide our
insight to help you in meeting this goal.



Important Information

SEI Investments Canada Company, a wholly owned subsidiary of SEI Investments Company, is the Manager
of the SEI Funds in Canada.

The information contained herein is for general and educational information purposes only and is not intended
to constitute legal, tax, accounting, securities, research or investment advice regarding the Funds or any
security in particular, nor an opinion regarding the appropriateness of any investment. This information should
not be construed as a recommendation to purchase or sell a security, derivative or futures contract. You should
not act or rely on the information contained herein without obtaining specific legal, tax, accounting and
investment advice from an investment professional. This material represents an assessment of the market
environment at a specific point in time and is not intended to be a forecast of future events, or a guarantee of
future results. There is no assurance as of the date of this material that the securities mentioned remain in or
out of the SEI Funds.

This material may contain "forward-looking information” ("FLI") as such term is defined under applicable
Canadian securities laws. FLI is disclosure regarding possible events, conditions or results of operations that is
based on assumptions about future economic conditions and courses of action. FLI is subject to a variety of
risks, uncertainties and other factors that could cause actual results to differ materially from expectations as
expressed or implied in this material. FLI reflects current expectations with respect to current events and is not
a guarantee of future performance. Any FLI that may be included or incorporated by reference in this material
is presented solely for the purpose of conveying current anticipated expectations and may not be appropriate
for any other purposes.

Information contained herein that is based on external sources or other sources is believed to be reliable, but is
not guaranteed by SEI Investments Canada Company, and the information may be incomplete or may change
without notice.

There are risks involved with investing, including loss of principal. Diversification may not protect against
market risk. There may be other holdings which are not discussed that may have additional specific risks. In
addition to the normal risks associated with investing, international investments may involve risk of capital loss
from unfavourable fluctuation in currency values, from differences in generally accepted accounting principles
or from economic or political instability in other nations. Emerging markets involve heightened risks related to
the same factors, in addition to those associated with their relatively small size and lesser liquidity. Bonds and
bond funds will decrease in value as interest rates rise.

Index returns are for illustrative purposes only, and do not represent actual performance of an SEI Fund. Index
returns do not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one
cannot invest directly in an index.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund

investments. Please read the prospectus before investing. Mutual funds are not guaranteed, their values
change frequently and past performance may not be repeated.
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