Global markets have held their ground despite the surprise outbreak of
war between Israel and Hamas.

Long-simmering tensions in the Middle East escalated to war following a surprise attack on Israel by Hamas. The initial
market reaction tonews of the Hamas attack was negative, as it tends to be when uncertainty arises. Oil prices jumped
but remained below recent highs. Global financial markets were down slightly when markets opened on the first trading
day folowing the attack, as measured by the MSCI World Index but have since recovered. While Israeli stocks fell
significantly, the country represents less than 0.05% of the Index. In our view, the biggest concern is not the short bursts
of market reactivity—it is the potential for larger geopolitical ramifications should the conflict expand to involve other
countries.

Iran may be a flash point

The greatest risk to markets that we see is a potential escalation between Israeland Iran, should Israelstrikein
retaliation against Iran’s suspected involvement in the Hamas attack. Oil prices typically react to geopolitical instability
and would almost certainly rise should the conflict escalate. With oil prices still elevated from Russia’s invasion of
Ukraine and supply cuts from Russia and Saudi Arabia, additional price pressure would be a negative for the global
economy.

There is also anxiety about whether China or other countries could take advantage of Israel-Hamas conflict to make
aggressive military moves of their own against U.S.-allied nations. The dysfunction in the U.S. political systemresulting in
gridlock in Washington has already raised questions about how quickly the U.S. can provide support for Ukraine and
Israel. Additional conflicts involving U.S. allies would further complicate the challenge.

Overal,, thereare plenty of opportunities for the situation to worsen both in terms of humanitarian and geopolitical
concerns before it gets better, and we expect the war to last at least several weeks. That noted, from an economic
perspective, regional armed conflict tends tobe a relatively short disruption in terms of its impact on global financial
markets.

Our portfolios

In terms of our portfolios, we are not making any significant strategic (long term) changes as a result of the war.

Exposure tolsraelis minimal across our portfolios, as seen in Exhibit 1.



Exhibit 1: Exposure to Israel as September 30, 2023

Fund Benchmark Fund Benchmark Difference
International MSCI EAFE Index

Equity Fund (USD) 0.90% 0.69% 0.21%
Global Managed MSCI All Country

Volatility Fund World Index 0.82% 0.18% 0.64%
U.S. Large

Company Equity Russell 1000

Fund Index (USD) 0.13% 0.00% 0.13%

Important information

SEI Investments Canada Company, a wholly owned subsidiary of SEI Investments Company, is the Manager of the
SEI Funds in Canada.

The views contained herein are not to be taken as advice or a recommendation to buy or sell any
investment in any jurisdiction. Our outlook contains forward-looking statements that are judgments
based upon our current assumptions, beliefs and expectations. If any of the factors underlying our
current assumptions, beliefs or expectations change, our statements as to potential future events or
outcomes may be incorrect. We undertake no obligation to update our forward-looking statements.

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 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.

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
expressedor 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.

Information contained herein that is based on external sources or other sources is believed to be reliable, but is
not guaranteed by SEI Investments Canada Company, and the information may be incomplete or may change
without notice. Sources may include Bloomberg, FactSet, Morningstar, Bank of Canada, Federal Reserve, Statistics
Canada and BlackRock.

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.



Index returns are for illustrative purposes only, and do not represent actual performance of an SEl Fund. Index
returns do not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one
cannot invest directly in an index. Past performance does not guarantee future results.

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.



