SEI recently released its first-quarter Economic Outlook. Here is summary of our key perspectives.

Prior to the upheaval caused by the collapse of Silicon Valley Bank (SVB) and the other banks, economic growth and inflation
continued to surprise to the upside.

The turmoil in the U.S. and European banking systems is a significant event that will likely result in a tightening of lending
standards to businesses and consumers. In the past, these episodes have led to, or coincided with, an economic downturn.
Based on current circumstances, the current episode does not appear to be a rerun of the Global Financial Crisis (GFC), when
the financial system was severely overleveraged and undercapitalized. In addition, the strains on bank liquidity stem from a
mismatching of liabilities and assets. During the GFC, poor credit quality tied to the residential housing market and a lack of
transparency into complex investment vehicles destroyed trust in the balance sheets of the world’s largest and most
systemically important financial institutions.

The U.S. Treasury, U.S. Federal Reserve (Fed), FDIC and other regulators have responded quickly and forcefully, bailing out the
worst-hit banks and infusing massive amounts of liquidity into the banking system via the Bank Term Funding Program and other
lending facilities that should help small and regional banks cope with the outgoing tide of deposits,

In Europe, the fallout of the Credit Suisse/UBS merger appears to be manageable, although the bail-in of AT1 creditors and their
subordinated position to equity holders was a controversial decision.

Several major central banks, including the Fed, the European Central Bank, the Bank of England and the Swiss National Bank all
raised their policy rates in March despite the shock waves emanating across their banking systems. The rising interest-rate cycle
is probably coming to an end as things begin to break, but markets are priced for a sharp reversal in policy rates beginning
within the next two months. We think that this is an extreme reaction; a pivot to rate cuts would occur only if there is a far
more serious threat to the global financial system and real economy than appears to be the case currently.

Central banks do face a severe challenge, however. It remains to be seen if, as they maintain, central banks can fight inflation
and ensure financial stability simultaneously with the different tools at their disposal. The market action in bank stocks, bonds
and other financial instruments such as federal-funds futures contracts highlight the current skepticism of investors.

SEI still believes that inflation will remain “higher for longer.” Granted, a recession would reduce inflation on a cyclical basis,
but we still doubt that it will fall all the way back to 2%—much less stay that low through a full economic cycle.

In our view, there are both cyclical and secular pressures that will keep inflation higher than it has been in the past two
decades. The aging of the “baby boomers” and the decline in the working population will likely exacerbate the fiscal positions
of many countries in the years to come.

A full-length paper is available if you wish to learn more about these timely topics.
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Glossary

The Global Financial Crisis (GFC) refers to the period of extreme stress in global financial markets and banking systems between
mid-2007 and early 2009.

AT1 bonds, also known as contingent convertible bonds, or “CoCos,” comprise bank-issued debt that can be converted into equity
if a bank’s capital levels fall below required levels.

“Baby boomers” include individuals who were who was born between 1946 and 1964. The baby boomer generation comprises a
substantial portion of the world's population, especially in developed nations.

Important information

SEl 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 commentary has been provided by SEI Investments Management Corporation
(“SIMC™), a U.S. affiliate of SEI Investments Canada Company. SIMC is not registered in any capacity with any Canadian regulator,
nor is the author, and the information contained herein is for general information purposes only and is not intended to constitute
legal, tax, accounting, securities, or investment advice, nor an opinion regarding the appropriateness of any investment. You
should not act or rely on the information contained herein without obtaining specific legal, tax, accounting and investment advice
from qualified professionals. 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.

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 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.

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.

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

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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