
International Equity Fund

Annual Management Report of Fund Performance

for the period ended December 31, 2022

All figures are reported in Canadian dollars unless otherwise noted.

This annual Management Report of Fund Performance contains financial highlights and may be accompanied by the

annual Financial Statements of the Fund. These reports are available on our website seic.com/en-ca, or on the SEDAR

website at sedar.com. You can also get a copy of the annual financial statements or semi-annual financial statements

(unaudited) at your request, and at no cost, by calling 1-800-567-1565 or by writing us at: SEI Investments Canada

Company 130 King Street West, Suite 2810, P.O. Box 433 Toronto, ON M5X 1E3.

Unitholders may also contact us using one of the methods above to request a copy of the proxy voting policies and

procedures, proxy voting record or quarterly portfolio disclosure of the SEI Funds. The proxy voting record of the SEI

Funds for the period ending June 30, 2023 will be available on our website any time after August 31, 2023.

MANAGEMENT DISCUSSION OF FUND PERFORMANCE

.

Investment Objective and Strategies

The objective of the International Equity Fund (the "Fund") is to

achieve capital appreciation through investment primarily in

equity securities of issuers in developed countries other than

the United States.

The Fund will invest approximately 80% or more of its net

assets in equity securities of foreign companies, primarily in

Europe, Asia and the Far East countries. The Fund invests

using a Manager of Managers investment strategy that

involves appointing multiple specialist sub-advisors. Each

sub-advisor manages a portion of the Fund in accordance with

a specific mandate that is based on its expertise. Sub-advisors

are selected using in-depth research and, once appointed, are

subject to a rigorous monitoring process.

.

SEI Investments Canada Company (the “Manager”) may

change the sub-advisors and/or the allocation of assets to a

particular sub-advisor from time to time at its sole discretion.

As of December 31, 2022, the sub-advisors of the Fund were:

.

.

Acadian Asset Management, LLC

Causeway Capital Management LLC

INTECH Investment Management LLC

J O Hambro Capital Management Limited

Macquarie Group Limited

Pzena Investment Management, LLC

SEI Investments Management Corporation ("SIMC")

WCM Investment Management

.

Results of Operations

This performance commentary is based on Class O units of

the Fund. Returns for other classes of units may vary, largely

due to differences in fees and expenses. All dollar figures are

expressed in thousands, unless otherwise indicated. Please

refer to the Past Performance section for class-level

performance details.

.

The Fund returned -9.4%, underperforming the MSCI EAFE

Index (the “Index”) return of -8.2% for the period ended

December 31, 2022 (the “period”). Fund returns are calculated

after the deduction of fees and expenses, unlike the returns of

the Index.

The Fund's net asset value increased by 25% during the

period, from $889,409 as at December 31, 2021 to $1,112,908

as at December 31, 2022. Negative investment performance of

$102,753 was offset by net sales of $326,396 resulting in an

overall increase in net asset value.

Global equity markets saw generally weak performance during

the 2022 calendar year, though some regions fared better

than others. The overarching theme in 2022 was a rise in

inflation. This caused increases in prices for Energy and

Materials, as well as many other areas of the economy such as

wages and services. Accordingly, central banks globally

reacted by raising interest rates and tightening financial

conditions for much of the year. This caused traditional value

sectors sensitive to inflation, including Materials, Energy and

Financials, which historically have performed well in periods of

higher interest rates, to outperform, while longer-duration

growth sectors such as Technology lagged the overall

market.

After leading the way for much of the last ten years, the U.S.

stock market underperformed its developed-market peers in

2022. Much of this underperformance was driven by the

sector composition of the U.S. market as compared to foreign

markets. Specifically, Technology stocks experienced weak

performance globally for the year; the U.S. has the largest

weighting among global developed markets in technology.

Many of the mega-cap U.S. tech stocks significantly

underperformed during the reporting period. Europe also

faced challenges throughout 2022 due to higher energy

prices and the war in Ukraine, though the market recovered

somewhat in the fourth quarter. Emerging Asia, particularly

China, underperformed due to weakness in the technology

sector lagged and the government’s continued

implementation of COVID-19-induced lockdowns. Resource-

and energy- rich regions such as Canada and Latin America

outperformed on a relative basis as their exports became

more profitable.
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Value factors, which tend to be populated with Materials,

Energy and Financial stocks, performed well during the

reporting period. Quality underperformed given its preference

for higher-margin Technology and Communications

companies. The rise in interest rates had a negative impact on

the long-duration nature of quality companies’ long-dated cash

flows. Momentum returns were mixed over the period. Similar

to 2021, earnings revisions performed well as they were

largely aligned with value stocks. Price momentum

underperformed as the market was choppy and the factor

largely favoured underperforming technology stocks. The

significant outperformance of low-volatility stocks was

consistent with expectations, as investors generally sought

safety and downside protection.

While the Fund entered 2022 with an overweight to the value

factor, the exposure increased further during the year, but it

was not enough to capitalize on value’s outperformance. While

the Managers choice to increase the exposure to value was

correct in hindsight, a couple sub-advisors underperformed by

an amount that offset this. Among sub-advisors, J O Hambro

Capital Management Limited was the largest detractor from

performance for the reporting period. The sub-advisor has a

momentum growth bias, and the portfolio is also expensive

(anti-value). This caused it to significantly underperform as the

market preferred value stocks throughout the year. WCM

Investment Management (quality growth) also underperformed,

though the manager had a relatively small weight in the Fund.

WCM’s underperformance was consistent with our

expectations given the environment. Value manager

Causeway Capital Management LLC performed well for the

year and was a strong contributor to Fund performance. In

July, the Fund added value sub-advisor Pzena Investment

Management, LLC which was a strong positive contributor for

the remainder of the reporting period.

From a sector perspective, there was a very negligible effect

on Fund performance from sector allocation over the reporting

period. From a stock selection standpoint, Fund performance

benefitted from the position in Consumer Discretionary

(services and media), while Healthcare (pharmaceuticals) was

the weakest performer. The currency effect also was a positive

contributor to performance. This was due to the Fund’s

underweight to the Japanese yen, which saw weak

performance during the period, as well as the positive

contribution of small positions in the U.S. dollar and Canadian

dollar, which are not represented in the Index.

From a regional perspective, Fund performance was

hampered over the reporting period by an out-of-benchmark

allocation to Emerging Asia, as well as an underweight to

Australia, which outperformed the overall market.

From a sector perspective, the Fund ended the reporting

period with an underweight allocation to Energy after starting

the year with an overweight to the sector. The Fund also

reduced its exposure to Financials over the period. Positions

in both the Materials and Consumer Staples both increased

during the reporting period.

Regionally, the Fund maintains an underweight to Japan, as it

has for much of its history. Overall, while our value managers

have found attractive opportunities in Japan, our quality

managers generally have a more difficult time due to weaker

corporate governance. Small (about 4% of assets)

out-of-benchmark positions remain in Emerging Asia and the

U.S. The Fund is positioned with modest overweights in

Europe and the U.K.

.

.

.

.

Recent Developments

CHANGES TO SUB-ADVISORS

During the period, Pzena Investment Management, LLC was

added while Lazard Asset Management, LLC was removed as

a sub-advisor of the Fund.

CHANGE IN MANAGEMENT FEES

Effective July 1, 2022, the Manager lowered the annual

management fee for Class F units of the Fund from 1.00% to

0.65%, while also changing how operating expenses are

charged for such classes, to provide greater cost

transparency. In connection with the management fee

reduction, the Manager intends to absorb any operating

expenses to maintain the current minimum target MER.

.

Risk

The Fund is suitable for investors who have a medium

tolerance for risk. For the period ended December 31, 2022,

the Fund's overall level of risk remains as discussed in the

simplified prospectus.

.

Related Party Transactions

SEI Investments Canada Company and its affiliates have the

following roles and responsibilities with respect to the Fund,

and receive the fees described below in connection with their

roles and responsibilities.

MANAGER

SEI Investments Canada Company (“SEI”), a wholly-owned

subsidiary of SEI Investments Company, is the Manager of the

Fund. SEI receives management fees with respect to the

day-to-day business and operations of the Fund, calculated

based on the net asset value of each respective class of units

of the Fund as described in the section entitled Management

Fees. The Manager also compensates its wholesalers in

connection with their marketing activities regarding the Fund.

From time to time, SEI may provide seed capital to the Fund.

SUB-ADVISORS

The Manager is the portfolio manager of the Fund. SIMC, also

a wholly-owned subsidiary of SEI Investments Company, has

entered into a sub-advisory agreement with the Manager to

provide advisory services to the Fund and the Manager pays a

fee to SIMC for these services.

FUND TRANSACTIONS

Certain of the Fund's portfolio transactions may have been

placed with a broker-dealer affiliate of the Manager, including

U.S.-registered SEI Investments Distribution Company

(“SIDCO”). SEI may enter into commission recapture

arrangements with certain dealers on behalf of the Fund. Any
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recaptured commission received will be paid to the Fund. For

the period ended December 31, 2022, the Fund paid $78,690

in commissions to SIDCO. Spreads associated with fixed

income and other securities are not ascertainable and, for that

reason, cannot be included when determining these amounts.

Such services and amounts were in accordance with the

Manager's policy for such services being provided. The Fund's

Independent Review Committee (“IRC”) has reviewed the

Manager's policy, and reviews any changes to the Manager's

policy, and the services provided and amounts paid at least

annually and has issued standing instructions. If the Manager

has not complied with the conditions of the standing

instructions issued, the IRC must advise the Canadian

securities regulatory authorities.

.

.

.

.

.

.
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Financial Highlights

Note: This table is not intended to act as a continuity of opening and closing Net assets per unit.

(a)

This information is derived from the Fund's audited annual financial statements.

(b)

Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average number of

units outstanding over the period.

(c)

Distributions were paid in cash/reinvested in additional units of the Fund, or both.

(d)

Management expense ratio is the ratio of all fees and expenses, including Harmonized Sales Tax (HST) and interest expense, but excluding brokerage commission on securities

transactions charged to the Fund to daily average net asset value on an annualized basis. The Manager may reduce or waive the management fee that it is entitled to charge and may do

so indefinitely or may discontinue this practice at any time at its sole discretion and without notice.

(e)

The Fund's portfolio turnover rate indicates how actively the Fund's sub-advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and

selling all of the securities in its portfolio once in the course of the period. The higher a fund's portfolio turnover rate in a year, the greater the trading costs payable by the Fund in the

period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance of a

Fund.

(f)

The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the period.

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s

financial performance for the period ended December 31.

Class E

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018

NET ASSETS, BEGINNING OF PERIOD $7.96 $7.40 $6.92 $6.09 $6.81

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.21 0.25 0.19 0.24 0.16

Total expenses (0.18) (0.20) (0.16) (0.17) (0.16)

Realized gains (losses) for the period (0.36) 0.73 0.51 0.23 0.41

Unrealized gains (losses) for the period (0.60) (0.16) (0.02) 0.60 (1.14)

Total increase (decrease) from operations

(b)

(0.93) 0.62 0.52 0.90 (0.73)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.03) (0.05) (0.05) (0.08) (0.01)

From dividends - - - - -

From capital gains - - - - -

Return of capital - - - - -

Total annual distributions

(c)

(0.03) (0.05) (0.05) (0.08) (0.01)

NET ASSETS, END OF PERIOD $7.06 $7.96 $7.40 $6.92 $6.09

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $7,271 $9,002 $8,355 $8,934 $9,718

Number of units outstanding 1,030,585 1,130,529 1,129,457 1,291,291 1,594,700

Management expense ratio

(d)

2.02% 2.01% 2.01% 2.02% 1.99%

Management expense ratio before waivers 2.02% 2.01% 2.01% 2.02% 1.99%

Portfolio turnover rate

(e)

104.00% 88.00% 98.00% 48.00% 46.00%

Trading expense ratio

(f)

0.24% 0.17% 0.20% 0.13% 0.13%

Net asset value per unit $7.06 $7.96 $7.40 $6.92 $6.09

Class F

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018

NET ASSETS, BEGINNING OF PERIOD $8.72 $8.12 $7.58 $6.66 $7.47

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.16 0.27 0.21 0.26 0.18

Total expenses (0.09) (0.13) (0.11) (0.11) (0.10)

Realized gains (losses) for the period (0.18) 0.78 0.54 0.26 0.44

Unrealized gains (losses) for the period 2.06 (0.21) (0.15) 0.66 (1.27)

Total increase (decrease) from operations

(b)

1.95 0.71 0.49 1.07 (0.75)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.17) (0.17) (0.13) (0.15) (0.08)

From dividends - - - (0.01) -

From capital gains - - - - -

Return of capital - - - - -

Total annual distributions

(c)

(0.17) (0.17) (0.13) (0.16) (0.08)

NET ASSETS, END OF PERIOD $7.67 $8.72 $8.12 $7.58 $6.66

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $31,602 $7,806 $5,711 $7,242 $8,898

Number of units outstanding 4,120,981 895,256 703,749 955,118 1,335,317

Management expense ratio

(d)

0.89% 1.00% 1.00% 1.00% 1.08%

Management expense ratio before waivers 0.92% 1.12% 1.13% 1.13% 1.21%

Portfolio turnover rate

(e)

104.00% 88.00% 98.00% 48.00% 46.00%

Trading expense ratio

(f)

0.24% 0.17% 0.20% 0.13% 0.13%

Net asset value per unit $7.67 $8.72 $8.12 $7.58 $6.66
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Note: This table is not intended to act as a continuity of opening and closing Net assets per unit.

(a)

This information is derived from the Fund's audited annual financial statements.

(b)

Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average number of

units outstanding over the period.

(c)

Distributions were paid in cash/reinvested in additional units of the Fund, or both.

(d)

Management expense ratio is the ratio of all fees and expenses, including Harmonized Sales Tax (HST) and interest expense, but excluding brokerage commission on securities

transactions charged to the Fund to daily average net asset value on an annualized basis. The Manager may reduce or waive the management fee that it is entitled to charge and may do

so indefinitely or may discontinue this practice at any time at its sole discretion and without notice.

(e)

The Fund's portfolio turnover rate indicates how actively the Fund's sub-advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and

selling all of the securities in its portfolio once in the course of the period. The higher a fund's portfolio turnover rate in a year, the greater the trading costs payable by the Fund in the

period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance of a

Fund.

(f)

The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the period.

Class FC

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021

1

NET ASSETS, BEGINNING OF PERIOD $8.68 $8.66

2

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.28 0.16

Total expenses (0.12) (0.07)

Realized gains (losses) for the period (0.57) 0.24

Unrealized gains (losses) for the period (1.74) (0.06)

Total increase (decrease) from operations

(b)

(2.15) 0.27

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.23)

From dividends - -

From capital gains - -

Return of capital - -

Total annual distributions

(c)

- (0.23)

NET ASSETS, END OF PERIOD $7.81 $8.68

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $100 $955

Number of units outstanding 12,758 110,097

Management expense ratio

(d)

0.86% 0.85%

3

Management expense ratio before waivers 0.86% 0.85%

3

Portfolio turnover rate

(e)

104.00% 88.00%

Trading expense ratio

(f)

0.24% 0.17%

Net asset value per unit $7.81 $8.68

1

Information presented is for the period from July 2, 2021 to December 31, 2021.

2

Initial offering price.

3

Ratio has been annualized.

Class O

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018

NET ASSETS, BEGINNING OF PERIOD $8.41 $7.81 $7.30 $6.44 $7.21

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.23 0.26 0.20 0.25 0.18

Total expenses (0.05) (0.05) (0.04) (0.05) (0.04)

Realized gains (losses) for the period (0.40) 0.77 0.56 0.25 0.44

Unrealized gains (losses) for the period (0.51) (0.16) 0.02 0.67 (1.14)

Total increase (decrease) from operations

(b)

(0.73) 0.82 0.74 1.12 (0.56)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.18) (0.22) (0.19) (0.22) (0.14)

From dividends - - (0.01) (0.01) (0.01)

From capital gains - - - - -

Return of capital - - - - -

Total annual distributions

(c)

(0.18) (0.22) (0.20) (0.23) (0.15)

NET ASSETS, END OF PERIOD $7.44 $8.41 $7.81 $7.30 $6.44

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $1,073,935 $871,646 $765,396 $752,209 $734,762

Number of units outstanding 144,342,624 103,691,963 98,015,385 103,005,524 114,174,609

Management expense ratio

(d)

0.13% 0.12% 0.13% 0.13% 0.13%

Management expense ratio before waivers 0.13% 0.12% 0.13% 0.13% 0.13%

Portfolio turnover rate

(e)

104.00% 88.00% 98.00% 48.00% 46.00%

Trading expense ratio

(f)

0.24% 0.17% 0.20% 0.13% 0.13%

Net asset value per unit $7.44 $8.41 $7.81 $7.30 $6.44
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Management Fees

The following table shows the annual management fees for each unit class where such fees are paid by the Fund.

The management fees are calculated based on the daily Net Asset Value of each applicable unit class of the Fund and paid monthly.

The Fund does not pay management fees in respect of Class O Units, as all compensation to the Manager is negotiated with and paid

by, or as directed by, unitholders or dealers on behalf of unitholders pursuant to separate management agreements. Class E Units of

the Fund are usually only available to investment clients of qualified dealers who have entered into distribution arrangements with the

Manager. Class F and Class FC Units of the Fund are usually only available to investors who have fee-based accounts with dealers

who have signed distribution arrangements with the Manager. The Manager does not pay fees or commissions to dealers who sell

Class F or Class FC Units of the Fund which means that the Manager can charge lower management fees in respect of Class F and

Class FC Units of the Fund.

Class E Class F*** Class FC

Management Fees 1.72% 0.65% 0.65%

The following table shows the major services paid for as a percentage of the management fees above for each unit class of the Fund.

Class E Class F Class FC

Investment management and other general

administration*

41.86% 100.00% 100.00%

Commissions** 58.14% 0.00% 0.00%

* Investment management and other general administration includes all costs related to management, investment advisory services, marketing, fund

promotion, general administration and profit.

** Where negotiated with a particular dealer on a case-by-case basis and by class, SEI may pay trailing commissions up to the maximum of 1.75% per annum,

calculated based upon the average net asset value of the units of the Fund held in the accounts of clients of the participating dealers during a particular

calendar month or quarter.

*** Effective July 1, 2022, the Manager lowered the annual management fee for Class F units of the Fund from 1.00% to 0.65%, while also changing how

operating expenses are charged for such classes, to provide greater cost transparency. The combined management fee and operating expenses shall not

exceed 1.00%. Any excess will be borne by the Manager.
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Past Performance

The performance information shown below assumes that all distributions made by the Fund in the years shown were reinvested in

additional units of the Fund. This performance information does not take into account sales, redemptions, distribution or other optional

charges that would have reduced returns or performance. Past performance of the Fund does not necessarily indicate how it will

perform in the future.

YEAR-BY-YEAR RETURNS

The following charts show the Fund's annual performance for each of the periods shown, and illustrate how the Fund’s performance

has changed from year to year. These bar charts show, in percentage terms, how much an investment made on January 1 would have

grown or decreased by December 31.
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Annual Compound Returns

The following table shows the Fund’s historical compound returns for each active unit class, for the period ended December 31, 2022.

These returns are also compared to the returns of the Morgan Stanley Capital International (MSCI) EAFE Index on the same compound

basis. The MSCI EAFE Index is a broad measure of the performance of major stock markets in Europe, Australia and the Far East. Net

total returns are calculated after the deduction of withholding tax from the foreign income and dividends of its constituents. The

percentage return differs for each class because the management fee rate differs for each class.

x

One Year Three Years Five Years Ten Years*

or Since

Inception* Inception Date

Class E Units -11.05% 1.23% 1.29% 6.39% November 1, 2010

MSCI EAFE Index (Net) (CAD) -8.23% 2.35% 3.14% 7.94%

Class F Units -10.08% 2.29% 2.34% 7.48% April 17, 2006

MSCI EAFE Index (Net) (CAD) -8.23% 2.35% 3.14% 7.94%

Class FC Units -10.02% n/a n/a n/a -5.05% July 2, 2021

MSCI EAFE Index (Net) (CAD) -8.23% n/a n/a n/a -3.13%

Class O Units -9.36% 3.16% 3.21% 8.45% August 31, 1997

MSCI EAFE Index (Net) (CAD) -8.23% 2.35% 3.14% 7.94%

x

* If a class of units has been outstanding for less than 10 years, the annual compound return since inception is shown.
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Summary of Investment Portfolio

AS AT DECEMBER 31, 2022

The summary of investment portfolio may change due to ongoing portfolio transactions of the investment fund. A quarterly update is

available by visiting seic.com/en-ca.

The Top Holdings table shows a fund's 25 largest positions. For funds with fewer than 25 positions in total, all positions are shown.

PORTFOLIO BREAKDOWN

Portfolio by Category % of Total Net Assets

United Kingdom 17.9%

Japan 12.8%

France 12.6%

Germany 8.9%

Switzerland 8.9%

Netherlands 5.3%

Australia 4.0%

Other Assets and Liabilities, Net 3.8%

Spain 3.3%

Denmark 2.7%

Italy 2.7%

Canada 1.9%

Ireland 1.7%

Sweden 1.7%

South Korea 1.6%

China 1.5%

Brazil 1.2%

Finland 1.2%

Luxembourg 0.9%

Hong Kong 0.7%

Israel 0.6%

Norway 0.6%

Taiwan 0.6%

United States 0.5%

Austria 0.4%

Belgium 0.3%

Macau 0.3%

Singapore 0.3%

Indonesia 0.2%

Portugal 0.2%

Thailand 0.2%

India 0.1%

Jordan 0.1%

Qatar 0.1%

South Africa 0.1%

United Arab Emirates 0.1%

Total 100.0%

TOP HOLDINGS

Holding % of Total Net Assets

Other Assets & Liabilities, Net 3.8%

Roche Holding AG Genusscheine 2.5%

Novo Nordisk AS 1.3%

Sanofi SA 1.3%

Enel SPA 1.2%

Unilever PLC 1.2%

Air Liquide SA 1.2%

Amadeus IT Group SA 1.2%

SAP SE 1.2%

Novartis AG 1.0%

Danone 1.0%

Samsung Electronics Co. Ltd. 1.0%

Rolls-Royce Holdings PLC 1.0%

Prudential PLC 0.9%

Reckitt Benckiser Group PLC 0.9%

ING Groep NV 0.9%

GSK PLC 0.9%

UniCredit SPA 0.9%

Takeda Pharmaceutical Co. Ltd. 0.9%

Randstad NV 0.9%

Rexel SA 0.9%

AstraZeneca PLC 0.8%

FANUC Corp. 0.8%

Nestlé SA 0.8%

Bayer AG 0.8%

Total 29.3%
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A caution regarding forward-looking statements:

This document may contain forward-looking statements about the Fund, including its strategy,

performance and condition. Forward looking statements include statements that are predictive in nature,

that depend upon or refer to future events or conditions, or that include words such as “expects”,

“anticipates”, “intends”, “plans”, “believes”, “estimates”, or negative versions thereof, or future or

conditional verbs such as “will”, “may”, “could”, “should” and “would”, and similar expressions. In addition,

any statement that may be made concerning future performance, strategies or prospects, and possible

future fund action, is also a forward-looking statement.

By their nature, forward-looking statements require us to make assumptions and are subject to inherent

risks and uncertainties. Forward-looking statements are not guarantees of future performance. There is

significant risk that forward-looking statements will not prove to be accurate. We caution readers of this

document to not place undue reliance on our forward-looking statements, as a number of factors could

cause actual future results, conditions and actions or events to differ materially from those expressed or

implied in any forward-looking statements. Factors may include, but are not limited to, general economic,

political, market and business conditions; fluctuations in interest rates and foreign exchange rates;

regulatory developments; and actions by governmental authorities. We caution that the foregoing list of

factors is not exhaustive. Before making an investment decision, we encourage investors to consider

these and other factors carefully. Future events and their effects on the Fund may not be those

anticipated by us. Actual results may differ materially from the results anticipated in these forward-looking

statements. We do not undertake, and specifically disclaim, any obligations to update or revise any

forward-looking information, whether as a result of new information, future developments, or otherwise.


