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Snapshot
> The COVID-19 pandemic forced us to

SElI’'s Manager Research team typically conducts more than

make major changes to howwe meet 1,500 meetings each year with investment firms, over 700 of

with investment managers. which are conducted face-to-face, either in SEl’s offices or locally
at manager locations around the world. When the coronavirus
valuable lessons in shifting from face- ~ Pandemic halted travel, we had to quickly adapt to new ways of
to-face to virtual meetings. working. The good news is that we’ve found ways to improve the
process, both for us and for the managers we evaluate.

> During this time, we learned three

> Some of these COVID-19-era
adaptations will remain a permanent

part of our manager research process, O n Site beCO mes on | | ne
even after the world reverts to
business as usual. Prior to the outbreak of the pandemic, onsite visits were the cornerstone of

our manager research process. They allowed us to spend time with analysts,
traders and C-suite executives which is important because strategy success
requires more than just a capable portfolio manager. It also gave us a feel for the
robustness of a manager’s operations and permitted us to observe how the team
members interact with each other.

Today, we follow the same process in a virtual format, interacting with managers
and analysts via videoconference. This includes group meetings, one-on-one
sessions and virtual office tours. Just like nearly everyone else who has had

to adjust to a sudden shift to remote work, we have contended with—but have
ultimately mastered—a learning curve. And we’ve learned a few interesting
lessons along the way.

Lesson*1
Videoconferences are better than phone calls

In addition to our annual onsite meetings, our Manager Research process
typically includes a quarterly conference call with each manager with

whom we work. The occasional technology hiccups aside, the success of
videoconferences in place of annual onsite meetings encouraged us to extend
their use to our quarterly manager meetings. We've discovered that conducting
the quarterly manager meetings via videoconference (rather than over the
telephone) seems to be a more satisfying experience for all participants.

For Professional Client Use Only. Not for Distribution to Retail Clients.



The managers we evaluate like seeing our faces—and vice versa—during these meetings. When
most businesses eventually return to the office, we expect to continue to hold the quarterly meeting
virtually rather than via telephone.

Another benefit of this technology is that it enhances the use of reference materials. All of the major
videoconferencing platforms allow meeting participants to share screens and exchange visual data
in real time, which eliminates the need for each individual to navigate materials. It also allows for
inclusion of ad hoc materials, such as financial models and portfolio management dashboards, which
help bring conversations around investments and process to life.

Lesson?*2
Working from home has increased—not decreased—our
interactions with managers

Before the world shut down, prospective investment managers introduced themselves via several
avenues: industry conferences, referrals and cold calls were the most common methods of
introduction. Often, salespeople from investment shops would call on us as they passed through the
greater Philadelphia region, sometimes making a side trip to see us.

We were initially surprised that we were hearing from more managers—not fewer—after the world
went into lockdown. But, after thinking about it, we believe it is because their sales representatives,
who have found themselves with more free time on their hands than in pre-COVID times (since
they aren’t constantly on the road now), have started reaching out more frequently. Moreover,

the virtualization of industry conferences and client meetings has reduced the travel demands of
investment staff, freeing up time that would otherwise be spent traveling the globe. The upside of
this is that it allows us to be more opportunistic in deciding which managers to meet.

Lesson*3
We may rethink our travel plans down the road

We still see plenty of value in physical meetings and, whenever the world reopens for travel, we
plan to continue to emphasize face-to-face visits. Still, it's not a stretch to imagine that operating
structures—for both ourselves and for the managers with whom we engage—may look a bit different
after the world settles into its new normal. Many firms are considering adopting a hybrid schedule
for their staff, which would allow employees to shift between working from home and coming into
the office. This may encourage us to adjust our annual onsite meetings to a biennial occurrence,
perhaps with a virtual meeting taking place in the interim.

Videoconferencing won’t ever replace in-person meetings entirely; even with all of the benefits
we’ve realized in the past year through this new way of doing business, it would be impossible to
fully assess a firm strictly by what we see and hear on the other side of a computer monitor. Onsite
visits let us get a more nuanced feel for the culture of the organization; we can better observe body
language and non-verbal signals at these meetings. We also find value in having off-the-record
conversations when we meet with managers in person.

No matter what the post-COVID world may bring, SEI Manager Research remains committed to
continuing our meticulous sourcing and ongoing due diligence of investment managers as we strive
to help our clients make the most informed investment decisions possible.
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Important Information

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 Strategies 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. 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.

Information contained herein that is based on external sources or other sources is believed to be reliable, but is not guaranteed by SEI, and the
information may be incomplete or may change without notice. This document may not be reproduced, distributed to another party or used for
any other purpose.

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.

Information provided by in the U.S. by SEI Investments Management Corporation.

Information provided in Canada by SEI Investments Canada Company, the Manager of the SEl Funds in Canada. 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.

Information issued in the UK by SEI Investments (Europe) Limited, 1st Floor, Alphabeta, 14-18 Finsbury Square, London EC2A 1BR which is
authorised and regulated by the Financial Conduct Authority.

SIEL has appointed SEI Investments (Asia) Limited (SEIAL) of Suite 904, The Hong Kong Club Building, 3 Jackson Road, Central, Hong Kong as the
sub-distributor of the SEI UCITS funds. SEIAL is licensed for Type 4 and 9 regulated activities under the Securities and Futures Commission (“SFC”)

Singapore
The offer or invitation to subscribe for or purchase shares of the Sub-Funds (the “Shares), which is the subject of this Information Memorandum,
is an exempt offer made only: (i) to “institutional investors” pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore

(the “Act”), (ii) to “relevant persons” pursuant to Section 305(1) of the Act, (iii) to persons who meet the requirements of an offer made pursuant to
Section 305(2) of the Act, or (iv) pursuant to, and in accordance with the conditions of, other applicable exemption provisions of the Act.

This information is being made available in Hong Kong by SEIAL. The contents of this document have not been reviewed by any regulatory
authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

It is the responsibility of every recipient to understand and observe applicable regulations and requirements in their jurisdiction. This information
is only directed at persons residing in jurisdictions where the SEI UCITS Funds are authorised for distribution or where no such authorisation is
required.

This information is made available in Latin America FOR PROFESSIONAL (non-retail) USE ONLY by SIEL. Any questions you may have in relation

to its contents should solely be directed to your Distributor. If you do not know who your Distributor is, then you cannot rely on any part of this
document in any respect whatsoever.

Issued in South Africa by SEI Investments (South Africa) (Pty) Ltd. FSP No. 13186 which is a financial services provider authorised and regulated by
the Financial Sector Conduct Authority (FSCA). Registered office: 3 Melrose Boulevard, 1st Floor, Melrose Arch 2196, Johannesburg, South Africa.
This commentary is intended for information purposes only and the information in it does not constitute financial advice as contemplated in terms
of the Financial Advisory and Intermediary Services Act.

For Professional Client Use Only. Not for Distribution to Retail Clients.

©2021 SEI 210412.01 IMU (04/21)



