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, we advise patience.

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). 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— many 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
(COVID-19) 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been so rapid that news is literally out of date nearly as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. 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— we advise patience. 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.

1 0n March 9, 2020 the Dow Jones Industrial Average fell a record 2,013.76 points. It was followed by two more record-

setting point drops on March 12 and March 16.

2 “Financial Services B2B Category & The Impact of COVID-19.” March 19, 2020. Ptarmigan Media.

All references to performance are in US dollar terms unless otherwise noted. 1
For Professional Client Use Only — Not for Distribution to Retail Clients

© 2020 SEI



Important Information

The opinions and views in this commentary are of SEI only and are subject to change. They should not be
construed as investment advice.

Investments in SEI Funds are generally medium- to long-term investments. The value of an investment and
any income from it can go down as well as up. Investors may get back less than the original amount invested.
Returns may increase or decrease as a result of currency fluctuations. Past performance is not a reliable
indicator of future results. Additionally, this investment may not be suitable for everyone. If you should have
any doubt whether it is suitable for you, you should obtain expert advice.

The SEI Global Assets Fund Plc, SEI Global Investments Fund Plc, and SEI Global Master Fund Plc (the “SEI
Funds”) are structured as open-ended collective investment schemes and are authorised in Ireland by the
Central Bank as a UCITS pursuant to the UCITS Regulations. The SEI Funds are managed by SEI
Investments, Global Ltd (“SIGL”). SIGL has appointed SEI Investments (Europe) Ltd (“SIEL”), an affiliate of
SIGL, (together “SEI”) to provide general distribution services in relation to the SEI Funds either directly or
through the appointment of other sub-distributors. The SEI Funds may not be marketed to the general public
except in jurisdictions where the funds have been registered by the relevant regulator. The matrix of the SEI
fund registrations can be found here seic.com/GlobalFundRegistrations.

No offer of any security is made hereby. Recipients of this information who intend to apply for shares in any
SEI Fund are reminded that any such application may be made solely on the basis of the information contained
in the Prospectus. 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. This information
should not be relied upon by the reader as research or investment advice regarding the funds or any stock in
particular, nor should it be construed as a recommendation to purchase or sell a security, including futures
contracts. In addition to the normal risks associated with equity 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. Bonds and bond funds
are subject to interest rate risk and will decline in value as interest rates rise. High yield bonds involve greater
risks of default or downgrade and are more volatile than investment grade securities, due to the speculative
nature of their investments. Narrowly focused investments and smaller companies typically exhibit higher
volatility. SEI Funds may use derivative instruments such as futures, forwards, options, swaps, contracts for
differences, credit derivatives, caps, floors and currency forward contracts. These instruments may be used for
hedging purposes and/or investment purposes.

While considerable care has been taken to ensure the information contained within this document is accurate
and up-to-date, no warranty is given as to the accuracy or completeness of any information and no liability is
accepted for any errors or omissions in such information or any action taken on the basis of this information.

This information is issued 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. Please refer to our
latest Full Prospectus (which includes information in relation to the use of derivatives and the risks associated
with the use of derivative instruments), Key Investor Information Documents and latest Annual or Semi-Annual
Reports for more information on our funds. This information can be obtained by contacting your Financial
Adviser or using the contact details shown above. SEI sources data directly from FactSet, Lipper, and
BlackRock, unless otherwise stated.
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