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3/31/2026

Market Value

FYTD 

Return
YTD 1 Year Return 

3 Year 

Return 

5 Year 

Return

10 Year

Return 

Industry & Local 338 Pension $111,478,481 7.04% -0.88% 13.92% 12.05% 7.54% 8.86%

Please refer to the important disclosures accompanying your portfolio performance in this presentation for information on performance calculations. 

Executive summary

• Manager Changes: High Yield Bond Fund added Blackstone Inc. and terminated T. Rowe.  World Equity Ex-US terminated Nomura.  Details on 

slide 18.

Market backdrop: Q1 2026 markets were volatile amid shifting rate expectations and geopolitical uncertainty. After a strong end to 2025, 

risk assets saw periodic pullbacks as investors reset assumptions.

• Equities: U.S. stocks were relatively resilient, led by large-cap technology and AI, though gains were narrow. International equities lagged due to 

currency pressure, slower industrial growth, and uneven emerging market performance tied to China and capital flows.

• Fixed income: Yields were volatile but largely range-bound as markets debated the timing of rate cuts. Sticky inflation and a strong labor market 

kept real yields elevated. Credit spreads stayed tight overall, with weakness mainly in lower-quality segments.

• Inflation & policy: Inflation continued to ease but remained above central bank targets. Persistent services inflation reinforced a “higher-for-

longer” stance, especially from the Fed. Expectations for aggressive rate cuts were scaled back.

• Geopolitics: Ongoing global tensions drove bouts of risk-off sentiment, impacting energy and trade-sensitive sectors.

• Outlook: Markets remain data-driven, focused on inflation trends, labor market cooling, and policy easing. A soft landing is still the base case, 

but policy risks remain elevated.

• Positioning: Emphasis on diversification, quality, and liquidity. Favor high-quality fixed income for income and selective equities with durable 

earnings. Portfolio flexibility remains essential.
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Market and economic 

review
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Market performance overview
Financial markets were flat to down with the exceptions of commodities and inflation-linked bonds.

Source: SEI, index providers. As of 3/31/2026. Commodities = Bloomberg Commodity Index (USD), Inflation-Linked = Bloomberg 1-5 Year US TIPS Index (USD), Emerging Markets Debt = 50/50 JPM 

EMBI Global Div & JPM GBI EM Global Div, High Yield Bonds = ICE BofA US High Yield Constrained Index (USD), Long Duration Fixed Income = Bloomberg Long US Government/Credit Index (USD), 

Core Fixed Income  = Bloomberg US Aggregate Bond Index (USD), Emerging Markets Equity = MSCI EFM (Emerging+Frontier Markets) Index (Net) (USD), World Equity x US = MSCI World ex-USA 

Index (Net) (USD), U.S. Small Cap = Russell 2000 Index (USD), U.S. Large Cap = Russell 1000 Index (USD). Past performance is no guarantee of future results. The performance chart above displays 

index returns for illustrative purposes only and does not represent the 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.

• Financial markets were mostly flat in the quarter, except for 

commodities and inflation-linked bonds. Despite worries about 

the Middle East and accompanying supply-chain snarls, trailing 

12-month returns were healthy. 

• Equity markets experiencing strong performance prior to the 

conflict tended to lead, including U.S. small caps and some 

country-specific stock markets. Emerging markets were flat, 

advanced-economies outside the U.S. fell slightly, and U.S. 

large caps lagged once again.  

• Investment-grade fixed income was flat in the quarter despite 

higher yields and slightly wider credit spreads. Emerging-

markets debt struggled along with longer-duration and high 

yield bonds; inflation-linked bonds produced positive returns.

• Commodities jumped in March as the Strait of Hormuz closure 

spurred worries about shortages; energy was strongest, led by 

crude oil and derivative products (heating oil, gasoline). Price 

pressures started to feed into agricultural; metals sold off..
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U.S. equity market review
Small caps eked out a gain while large caps faced losses.

• Large caps were mostly flat in the first two months of the 

quarter before selling off in March. Small-cap equities started 

the year strong, moved sideways in February, sold off modestly 

after the start of Persian Gulf hostilities, and managed to hold 

their lead against large caps. 

• Energy led for the quarter and on a trailing 12-month basis. 

Materials and defensives also performed well. Tech-related 

sectors, consumer discretionary, and financials sold off. 

• Sector dynamics helped value stocks outperform growth in the 

quarter, narrowing their one-year-performance gap.

Source: Bloomberg, Russell, Standard & Poor’s. As of 3/31/2026. US Large Cap = Russell 1000 Index, US Small Cap = Russell 2000 Index. Value and Growth represented by Russell 1000 Value Index 

and Russell 1000 Growth Index, respectively. Sectors represented by respective S&P 500 sector indexes. Past performance is not a guarantee of future results. The performance chart above displays 

index returns for illustrative purposes only and does not represent the 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.
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International equity market review
Non-U.S. equities outpaced U.S. large caps; emerging markets outpaced developed markets. 

• Non-U.S. equities outperformed U.S. large caps in the quarter. 

Emerging markets led for much of the period but were 

outpaced by advanced-economy markets by the end of March.

• Most advanced-economy markets were up or down only 

slightly as strong performance at the start of the quarter 

provided a cushion during the March selloff; those with heavy 

allocations to energy and related companies also fared well.

• Within emerging markets, Latin America continued to gain on 

energy and materials strength. 

Source: Bloomberg, Russell, MSCI, SEI. As of 3/31/2026. U.S. = Russell 3000 Total Return Index, Developed (ex-US) = MSCI World ex-U.S Net Total Return Index, Emerging = MSCI Emerging Markets 

Net Total Return Index, Europe = MSCI Europe Net Total Return Index, Japan = MSCI Japan Net Total Return Index, Pacific ex-Japan = MSCI Pacific Ex Japan Net Total Return Index, EMEA = MSCI 

Emerging Markets Europe Middle East & Africa Net Total Return Index, Latin America = MSCI EM Latin America Net Total Return Index, Asia = MSCI EM Asia Net Total Return Index. All returns in 

USD. Past performance is not a guarantee of future results. The performance chart above displays index returns for illustrative purposes only and does not represent the 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.
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Macro outlook
Slower growth, higher inflation likely in the near term

Source: SEI. Black circles represent subjective judgments as of 12/31/2025; arrowheads represent updated subjective judgments as of 3/31/2026.
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Higher headline inflation in the pipeline for most countries
Most member nations and the G20 as a whole face higher forecasted inflation for 2026

Source: OECD Interim Economic Outlook 119 database; and OECD Economic Outlook 118 database. Blue bar indicates G20 as a group, green bars represent individual G20 member countries. 

Difference from December 2025 OECD Economic Outlook in percentage points, based on rounded figures. The G20 aggregate uses moving nominal GDP weights at purchasing power parities (PPPs). 

Revisions to PPP estimates affect the difference in the aggregate. Based on data available up to March 23, 2026. India is based on fiscal year starting in April.

• The Organisation for Economic Co-operation and 

Development’s (OECD) lowered its estimates for 2026 growth 

by 0.4% or more for the euro area, Korea, and the U.K.; 

inflation estimates increased for most members of the G20. 

• Core inflation estimates remained benign, but we think these 

could also be subject to upward revisions if supply chain snarls 

persist for a meaningful period—as long as economic activity 

does not slow sharply. 

• The actual inflation experience would likely vary considerably 

across Europe given OECD Europe is composed of countries in 

eastern, northern, and southern Europe, Scandinavian nations 

(including energy-rich Norway), and Turkey.
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• Investor risk appetite receded some in response to the open 

military conflict in the Middle East. Credit spreads widened 

modestly but remained either in line or tighter than a year 

ago, well below long-term averages. 

• Investment-grade spreads widened slightly to year-ago levels. 

High-yield end emerging-markets spreads widened more 

meaningfully in absolute terms but remained below year-ago 

levels and well below long-term averages.

Fixed income review
U.S. Treasury yield curve flattened modestly as markets priced out rate cuts.

Source: Bloomberg, JP Morgan, SEI. As of 3/31/2026. Option-adjusted spreads over US Treasurys US Investment Grade = Bloomberg U.S. Corporate Index, US High Yield = Bloomberg U.S. Corporate 

High Yield Index, and Emerging Market Debt = JP Morgan EMBI Diversified Sovereign Index. Vertical axis in U.S. Yield Curve chart shortened to enhance visibility of yield curve dynamics. Past 

performance is not a guarantee of future results. The performance chart above displays index returns for illustrative purposes only and does not represent the 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.

• The U.S. Treasury yield curve flattened modestly over the 

quarter as markets priced out previously expected Federal 

Reserve (Fed) 2026 rate cuts, and as concerns about higher 

energy and food prices pushed longer-term yields higher. 

• The Fed and other central banks face challenging growth and 

inflation outlooks given supply-chain challenges and other 

risks arising from military hostilities in the Persian Gulf region.
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Portfolio review
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Important information: asset valuation and portfolio returns

Historical Total Index can be provided upon request.  The Portfolio return, manager performance, and fund performance numbers are calculated using Gross Fund Performance, using a true 

time-weighted performance method (prior to 6/30/2012, the Modified Dietz method of calculation was used). Gross Fund Performance reflects the effective performance of the underlying 

mutual funds that are selected or recommended by SIMC to implement an institutional client’s investment strategy. Gross Fund Performance does not reflect the impact of fund level 

management fees, fund administration or shareholder servicing fees, all of which, if applicable, are used to offset the account level investment management fees the client pays to SIMC. Gross 

Fund Performance does reflect certain operational expenses charged by the funds and the reinvestment of dividends and other earnings. The inclusion of the fund level expenses that the client 

incurs but that are offset against the client’s account level investment management fees would reduce the Gross Fund Performance of the mutual funds. For additional information about how 

performance is calculated, please see your monthly performance report. 

If applicable, alternative, property and private assets performance and valuations may be reported on a monthly or quarterly lag. Alternative, property and private assets performance is 

calculated gross of investment management fees and net of administrative expenses and underlying fund expenses. However: Structured Credit Fund performance is calculated gross of 

investment management fees and net of administrative expenses; SEI Offshore Opportunity Fund II Ltd. Class A performance is calculated net of investment management and administrative 

expenses; and Energy Debt Fund performance is calculated net of management fees, performance fees, as applicable, and operating expenses.

Total Portfolio Return-Net of Fund Expenses performance numbers reflect the impact of fund level management fees, sub-advisor fees (if applicable) and other administrative and operating 

expenses charged by the funds. Such performance numbers do not reflect the impact of account level management (OCIO) fees charged to the client pursuant to the terms of the investment 

management agreement with SIMC, which will reduce performance. The OCIO fee reflects the difference between the total investment management fee set forth in the Agreement and the fees 

paid to sub-advisers. Net portfolio performance information is available upon request to your client service representative.
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Portfolio summary — March 31, 2026

Target 

Allocation

Actual 

Allocation Market Value

Total Equity 52.0% 50.2% $55,975,151

World Equity Ex-US Fund 20.0% 19.9% 21,518,084

US Equity Factor Allocation Fund 15.0% 14.6% 16,169,813

Large Cap Index Fund 11.0% 10.6% 11,851,679

Emerging Markets Equity Fund 3.0% 3.1% 3,208,243

Small Cap Fund 3.0% 2.9% 3,227,332

Total Fixed Income 29.5% 28.6% $32,227,905

Core Fixed Income Fund 14.5% 14.1% 15,873,306

Limited Duration Fund 7.0% 6.7% 7,669,823

Emerging Markets Debt Fund 4.0% 3.9% 4,309,864

High Yield Bond Fund 4.0% 3.9% 4,374,912

Alternatives 7.5% 10.4% $11,810,387

SEI Structured Credit Collective Fund 4.0% 5.7% 6,302,760

SEI Special Situations Collective Fund 3.5% 4.7% 5,507,627

Real Estate / Property 7.0% 6.1% $7,162,374

SEI Core Property Fund CIT 7.0% 6.1% 7,162,374

Other 4.0% 3.8% 4,302,579

Dynamic Asset Allocation Fund 4.0% 3.8% 4,302,579

Cash/Cash Equivalents 0.0% 0.0% 87

Govt Fund Instl 0.0% 0.0% 87

Total 100.0% 100.0% $111,478,481
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Return time periods less than 12 months are cumulative, over 12 months are annualized.

Portfolio Performance — March 31, 2026

Fiscal Year 6/30 Returns (%)

‘24-’25 ‘23-’24 ’22-’23 ‘21-’22 ’20-’21 ’19-’20 ‘18-’19 ‘17-’18 ‘16-’17 ‘15-’16 ‘14-’15 ‘13-’14 ‘12-’13 ‘11-’12

Total Portfolio Return 13.17 8.12 9.84 -8.44 25.85 2.70 5.63 -4.37 15.40 7.80 0.47 5.97 18.63 13.72

Total Portfolio Index 11.81 7.52 9.72 -10.94 23.08 3.03 6.13 -4.15 14.42 8.47 0.14 5.43 16.22 11.46
Portfolio Note:

Market Value as of 3/31/2026 $111,478,481

Net Cash Flows through 4/8/2026 $0

Net Funds for Investment $111,478,481

Market Value as of 4/8/2026 $114,609,540

Net change --> +$3,131,059

FY is 6/30
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Return time periods less than 12 months are cumulative, over 12 months are annualized.

Investment returns — March 31, 2026
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Return time periods less than 12 months are cumulative, over 12 months are annualized.

Investment returns — March 31, 2026
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Appendix

Manager Changes

Manager Lineup

Disclosures
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Manager changes

Funds Manager Addition and Rationale Manager Termination and Rationale

High Yield 

Bond Fund

Blackstone Inc. (November 2025)

Blackstone’s credit investment strategy is designed to generate alpha through rigorous security selection, 

deliberately minimizing exposure to systematic risk. Rather than relying on traditional risk premia such as 

carry, quality, size, or liquidity, the team focuses on capturing excess returns from pricing inefficiencies 

between proprietary model valuations and market spread. Blackstone serves as a core high yield bond 

manager, leveraging a distinctive quantitative strategy grounded in fundamentals. Their structured and 

repeatable security selection process is designed to consistently capture alpha, potentially enhancing both 

the Fund’s return and its diversification profile.

T. Rowe Price Associates (November 2025)

When we partnered with T. Rowe Price in 2018, we appreciated the team's strength in identifying 

opportunities among small and mid-sized issuers, particularly within the CCC rated cohort. Over time, 

however, the portfolio has transitioned away from those opportunities, resulting in a profile that more closely 

resembles other managers and thus diminished its differentiation within a multi-manager framework.

World Equity 

ex-US Fund

Nomura Investments Fund Advisers (December 2025)

Nomura was removed from the Fund for portfolio construction reasons. Nomura’s International Equity 

strategy has a low volatility bias which is no longer needed due to other Fund considerations. 
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Sub-Adviser Diversification as of March 31, 2026. She strategies above are not an exhaustive list, but represent those that 

are typically utilized by SSI Institutional clients. Certain strategies are currently available only in registered 

utual fund products. Seferences to specific SSI funds are designed to illustrate SSIs anager selection process, 

which is ipleented by SSI Investents Manageent Corporation (SIMC). She anagers ay be offered exclusively 

through utual funds. Seferences to specific securities do not constitute an offer or recoendation to buy, sell or 

hold such securities. *As of Deceber 31, 2023, SSI Investents Copany has a 38.6% inority ownership interest in LSV Asset 

Manageent. 

SEI’s representative institutional investment strategies

Doestic equity Global equity

Large Cap Squity 

Strategy
Acadian Asset Manageent 

LLC 

Copeland Capital

Manageent, LLC

Cullen Capital 

Manageent LLC 

Sred Alger Manageent

LSV Asset Manageent 

PineStone Asset 

Manageent Inc.

U.S. Sall Cap II Squity 

Strategy
Copeland Capital 

Manageent, LLC 

Sasterly Investent 

Partners LLC

Hillsdale

Leeward Investents LLC 

Los Angeles Capital 

Manageent LLC 

SSI Sxtended Markets 

Index Strategy
SSGA Sunds Manageent, 

Inc.

U.S. Squity Sactor Allocation 

Strategy
SSI Investents Manageent 

Corporation

U.S. Large Cap Disciplined 

Squity Strategy
Acadian Asset Manageent LLC 

Brandywine Global Investent 

Manageent LLC

Copeland Capital Manageent, LLC 

Mackenzie Investents

PineStone Asset Manageent Inc.

U.S. Sall Cap Squity Strategy
Axio International Investors, LLC 

Copeland Capital Manageent, LLC

Los Angeles Capital Manageent

LSV Asset Manageent LP

Large Cap Index Strategy
SSGA Sunds Manageent, Inc.

S&P 500 Index Strategy
SSGA Sunds Manageent, Inc.

U.S. Sall/Mid Cap 

Squity Strategy
Axio International 

Investors 

Copeland Capital 

Manageent, LLC 

Geneva Capital 

Manageent, LLC

Jackson Creek Investent 

Advisors LLC

LSV Asset Manageent* 

Seal Sstate Strategy
CenterSquare Investent 

Manageent 

U.S. Managed 

Volatility Strategy
Acadian Asset 

Manageent 

LSV Asset Manageent* 

Screened World Squity 

ex-U.S. Strategy
Acadian Asset Manageent 

Brickwood Asset Manageent

Pzena Investent 

Manageent LLC 

Lazard Asset Manageent 

LLC 

World Select Squity 

Strategy
Brickwood Asset Manageent 

Lazard Asset Manageent 

LLC

LSV Asset Manageent

PineStone Asset Manageent 

Inc.

Poplar Sorest Capital, LLC

Shicon Currency 

Manageent Pte LSD

Sowle & Co

World Squity ex-U.S. 

Strategy
Acadian Asset Manageent 

Brickwood Asset 

Manageent 

Lazard Asset Manageent 

Pzena Investent 

Manageent 

Global Managed 

Volatility Strategy
Acadian Asset Manageent 

LSV Asset Manageent*

Serging Markets 

Squity Strategy
Aikya Investent 

Manageent

JOHCM (USA) Inc.

Sobeco Asset Manageent
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Sub-Adviser Diversification as of March 31, 2026. She strategies above are not an exhaustive list, but represent those that 

are typically utilized by SSI Institutional clients. Certain strategies are currently available only in registered 

utual fund products. Seferences to specific SSI funds are designed to illustrate SSIs anager selection process, 

which is ipleented by SSI Investents Manageent Corporation (SIMC). She anagers ay be offered exclusively 

through utual funds. Seferences to specific securities do not constitute an offer or recoendation to buy, sell or 

hold such securities. 

SEI’s representative institutional investment strategies 

(continued)

Cash Manageent 

Strategies
Money Market Sunds

Custo Separate Accounts

Opportunistic Incoe 

Strategy
Ares Manageent

Manulife Investent 

Manageent 

Wellington Manageent 

Copany

Ultra Short Duration 

Bond Strategy
MetLife Investent 

Manageent, LLC

Wellington Manageent 

Copany

Short Govt Bond Strategy
Wellington Manageent 

Copany

Liited Duration Bond 

Strategy
MetLife Investent 

Manageent, LLC

Metropolitan West Asset 

Manageent LLC 

High Yield Bond 

Strategy
Ares Manageent

Benefit Street 

Partners 

Blackstone Inc.

Brigade Capital 

Manageent 

J.P. Morgan Asset 

Manageent 

Serging Markets 

Debt Strategy
Artisan Partners

Colchester Global 

Investors

Grantha Mayo van 

Otterloo

Invesco Advisers, Inc.

Marathon Asset 

Manageent, LP 

Core Sixed Incoe 

Plus Strategy
U.S. Core Sixed Incoe 

Strategy

High Yield Strategy

Serging Debt 

Strategy

U.S. Core Sixed 

Incoe Strategy
Allspring Global 

Investents

Jennison Associates 

MetLife Investent 

Manageent, LLC

Metropolitan West 

Asset Manageent 

Interediate Duration 

Credit Strategy
Incoe Sesearch & 

Manageent

Legal & General Inv. Mgt. 

Aerica

MetLife Investent 

Manageent, LLC

Long Duration Credit 

Strategy
Incoe Sesearch & 

Manageent

Jennison Associates

Legal & General Inv. Mgt. 

Aerica

MetLife Investent 

Manageent, LLC

Metropolitan West Asset 

Manageent

Long Duration Bond 

Strategy
Incoe Sesearch & 

Manageent

Jennison Associates

Legal & General Inv. Mgt. 

Aerica

Metropolitan West Asset 

Manageent

Sixed incoe

Alternative 

Investents
Squity Long/Short 

Strategies

Svent Driven 

Strategies

Global Macro 

Strategies

Selative Value 

Strategies

Venture Capital 

Strategies

Buyout Strategies

Private Debt 

Strategies

Private Seal Assets 

Strategies

Private Seal Sstate 

Strategies

Structured Credit 

Strategies

Snergy Debt 

Strategies

Alternative investents

Dynaic Asset 

Allocation Strategy
State Street Global 

Advisors

Multi-Asset Seal 

Seturn Strategy
AllianceBernstein L.P. 

Cantor Sitzgerald

Sranklin Advisers, 

Inc.

Wellington Manageent 

Copany

Other
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Source: SEI Capital Market Assumptions.  Please see important disclosures at the beginning of this section and at the back of the presentation. 

Industry & Local 338 Pension Trust Fund:

Modeled Portfolios
Asset Class Prior As Of 6/1/24 Current as of 9/30/25

Large Cap Equity Index 11.0 11.0 11.0

US Small Cap Equity 3.0 3.0 3.0

World Equity ex-US 20.0 20.0 20.0

Emerging Markets Equity (+ Frontier) 3.0 3.0 3.0

U.S. High Yield 4.0 4.0 4.0

Emerging Markets Debt 4.0 4.0 4.0

US All Cap Factor Equity 15.0 15.0 15.0

Dynamic Asset Allocation 4.0 4.0 4.0

Total Return Enhancement 64.0 64.0 64.0

Diversified Short Term Fixed Income 2.0 - 7.0

Limited Duration Fixed Income 5.0 10.0 14.5

Core Fixed Income 14.5 11.5 21.5

Total Risk Management 21.5 21.5 7.0

Private Real Estate 7.0 7.0 3.5

Directional Hedge 3.5 3.5 4.0

Structured Credit 4.0 4.0 4.0

Total Alternatives/Other 14.5 14.5 14.5



22©2025 SEI
For existing institutional investor client use only. Not for public distribution. The information contained herein is confidential and proprietary to SEI and is not to be reproduced or made 

available in any form to any persons without the express prior written consent of SEI or as permitted by the investment management agreement between the institutional investor and SEI.

Important information: SIMC

This presentation is provided by SEI Investments Management Corporation (SIMC), a registered investment adviser and wholly owned subsidiary of SEI Investments Company. The material 

included herein is based on the views of SIMC. Statements that are not factual in nature, including opinions, projections and estimates, assume certain economic conditions and industry 

developments and constitute only current opinions that are subject to change without notice. Nothing herein is intended to be a forecast of future events, or a guarantee of future results. This 

presentation should not be relied upon by the reader as research or investment advice (unless SIMC has otherwise separately entered into a written agreement for the provision of investment 

advice). 

There are risks involved with investing including loss of principal. There is no assurance that the objectives of any strategy or fund will be achieved or will be successful. No investment strategy, 

including diversification, can protect against market risk or loss. Current and future portfolio holdings are subject to risk. Past performance does not guarantee future results.

For those SEI funds which employ a “manager of managers” structure, SIMC is responsible for overseeing the sub-advisers and recommending their hiring, termination, and replacement. 

References to specific securities, if any, are provided solely to illustrate SIMC’s investment advisory services and do not constitute an offer or recommendation to buy, sell or hold such securities. 

Any presentation of gross mutual fund performance of underlying mutual fund investments or gross account level performance is only intended for one-on-one presentations with clients and 

may not be duplicated in any form by any means or redistributed without SIMC’s prior written consent.

Annual performance is calculated based on monthly return streams, geometrically linked as of the end of the specified month end.

Performance results do not reflect the effect of certain account level advisory fees. The inclusion of such fees would reduce account level performance, particularly when compounded over a 

period of years. The following hypothetical illustration shows the compound effect fees have on investment return: For an account charged 1% with a stated annual return of 10%, the net total 

return before taxes would be reduced from 10% to 9%. A ten year investment of $100,000 at 10% would grow to $259,374, and at 9%, to $236,736 before taxes. For a complete description of all 

fees and expenses, please refer to SIMC’s Form ADV Part 2A, the investment management agreement between SIMC and each client, and quarterly client invoices. 

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain cases have not been updated through the date 

hereof. While such sources are believed to be reliable, neither SEI nor its affiliates assumes any responsibility for the accuracy or completeness of such information and such information has not 

been independently verified by SEI. 

Index returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs, or expenses, 

which would reduce returns. Indexes are unmanaged and one cannot invest directly in an index. Any presentation of gross mutual fund performance of underlying mutual fund investments or 

gross account level performance is only intended for one-on-one presentations with clients and may not be duplicated in any form by any means or redistributed without SIMC’s prior written 

consent.
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Important information: collective trust funds

As identified in the presentation, certain funds are collective trust funds, not mutual funds. A collective trust fund is an investment fund that is maintained by a bank or trust company for the 

collective investment of qualified retirement plans and governmental plans, and that is exempt from SEC registration as an investment company under Section 3(c)(11) of the Investment 

Company Act of 1940. Collective trust funds eliminate many of the administrative costs associated with institutional and retail mutual funds.

For more information on the collective trust funds, including fees and expenses, please read the disclosure document for the trust.

There is no guarantee that the investment objective will be fulfilled. If the fund is a target date fund, the principal balance of the portfolio may be depleted prior to a portfolio’s target end-date 

and, therefore, distributions may end earlier than expected. This risk increases if the distribution amount chosen is a significant portion of the starting principal. The target date represents the 

respective date when an investor intends to retire. Principal of any target date fund is not guaranteed at any time, including the target date. The projected time periods do not take into account 

the payment of fees to the advisor out of the portfolio or any other additional distribution from the account.

For those SEI collective trust funds that may be held in the account, the SEI collective trust fund is part of a Collective Investment Trust (the "Trust") operated by SEI Trust Company (“STC”). STC 

manages the Trust based on the advice of one or more third party managers, which may include SIMC. Additionally, STC serves as the trustee of the collective trust funds and maintains ultimate 

fiduciary authority over the management of, and the investments made, in the funds. STC is also a wholly owned subsidiary of SEI Investments Company.
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Thank you.


