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“January effect” kicks off el

the New Year
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¢ Most equity markets
rallied into the New Year
as generally positive
economic data globally
bolstered investor
optimism, with emerging
markets outperforming
their developed-market
counterparts for the
month.

o Fixed-income asset classes
ended January in positive
territory amid declining
bond yields (yields and
prices have an inverse
relationship).

e “Stagnation” is the best
way to describe the state
of the global economy, but
several regions will likely
enter recession in the
coming months.

Most global stock markets began 2023 with a strong rally, bolstered mainly by
investor optimism amid generally positive economic data and signs that the

U.S. Federal Reserve (Fed) will continue to slow the pace of interest-rate hikes.

It appears that the so-called “January effect”—which theorizes that the financial
marketsparticularly small-cap stocks) tend to gain more in January than in any
other month—has once again prevailed. Emerging-market equities performed
particularly well, with Latin America and Emerging Asia generating the greatest
returns.? Within developed-market equities, gains in the U.S. continued to lag amid
ongoing weakness in the U.S. dollar, which boosted the performance of non-dollar-
denominated stocks in international markets.?

U.S. fixed-income assets generally garnered strong returns in January as bond
yields declined (yields and prices have an inverse relationship). High-yield

and investment-grade corporate bonds performed in line with each other,
outpacing mortgage-backed securities (MBS) and U.S. Treasurys. All Treasury
yields with maturities of one year or greater declined during the month, with the
intermediate- and long-term segments of the yield curve falling further than short-
term yields. Consequently, the yield curve remained inverted (short-term yields
exceeded long-term yields).

Regarding the global commodities markets, prices generally decreased during
January. The West Texas Intermediate crude-oil spot price was down 1.4% while
Brent crude oil fell by 0.4% amid concerns about additional interest-rate hikes
from central banks and an increasing supply of Russian crude oil. The NYMEX
natural gas price declined by 34% as an unusually mild winter in the U.S. resulted
in lower demand and higher inventories. Wheat prices decreased by 3.8% after
Russia renewed a deal with the UN, Ukraine, and Turkey that allows the shipment
of Ukrainian grain through the Black Sea.*

U.S. Treasury Secretary Janet Yellen announced that the Treasury Department
began taking “extraordinary measures” after the government reached its $31.4
trillion borrowing limit on 19 January. In the U.S. House of Representatives,
leaders of the newly elected Republican majority indicated that they would

not approve an increased debt limit (commonly referred to as the debt ceiling)
unless the administration of President Joe Biden, a Democrat, agrees to specific
spending cuts. Yellen estimated that the U.S. government might run out of money
and be unable to meet its financial obligations in early June if the House of

'According to the MSCI World and MSCI Emerging Markets indexes.

2According to the MSCI Emerging Markets Latin America and MSCI Emerging Markets Asia indexes.
*According to the MSCI North America and MSCI USA indexes.

4 According to market data from The Wall Street Journal.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Key Measures:

January 2023
EQUITY
Dow Jones Industrial Average 2.93%
S&P 500 Index 6.28%
NASDAQ Composite Index 10.72%
MSCI ACWI Index (Net) ' 717%
BOND
:ilzz)r(nberg Global Aggregate 3.28%
VOLATILITY

Chicago Board Options Exchange
Volatility Index
PRIOR Month: 21.67

OIL

WTI Cushing crude oil prices
PRIOR MONTH: $80.26

CURRENCIES

Sterling vs. U.S. dollar

$78.87 )

$1.23

Euro vs. U.S. dollar

$1.09

U.S. dollar vs. yen

¥izom )

Sources: Bloomberg, FactSet, Lipper

Representatives does not vote to raise the debt ceiling. She urged Congress to “act
promptly to protect the full faith and credit of the United States.”

The International Monetary Fund (IMF) projected that the U.K. will be the lone
member of the G7 (an intergovernmental political forum representing the world’s
most advanced economies) to face a recession in 2023. According to the IMF,

the U.K!s gross domestic product (GDP) will likely decline by 0.6% this year—a
dramatically weaker forecast compared to its initial estimate of 0.3% economic
growth issued in October 2022—due to the government’s tighter fiscal and
monetary policies.® Following the release of the IMF report, U.K. Chancellor
Jeremy Hunt issued the following statement: “The governor of the Bank of
England recently said that any U.K. recession this year is likely to be shallower
than previously predicted. We are not immune to the pressures hitting nearly

all advanced economies. Short-term challenges should not obscure our long-
term prospects.” Separately, in a late-January speech to business lobbyists,

Hunt outlined his plan to boost economic growth; the U.K. government’s budget
proposal, scheduled to debut in mid-March, will not include sizeable tax cuts as
the government focuses on curbing inflation. Several members of the lobbyist
group expressed concerns about the plan’s lack of new policies and the absence of
assistance pledged for smaller businesses.?

The U.S., Germany, and several other European allies agreed to send tanks to
Ukraine in support of its defense against Russia’s ongoing brutality. The U.S. plans
to provide 31 M1 Abrams tanks. Germany agreed to send 14 Leopard?2 tanks and
plans to work with other European countries to create two tank battalions of
Leopard2s, which is equivalent to roughly 90 tanks.?

5“Treasury to take ‘extraordinary measures’ as US hits debt ceiling” Financial Times. January 19, 2023.
Source: IMF World Economic Outlook Update. January 2023.

7“UK to Be Only G-7 Economy in Recession This Year, IMF Says.” Bloomberg. 30 January 2023.
8“Business complains Jeremy Hunt’s UK growth plan lacks new policies” Financial Times. 27 January 2023.
2“US and Germany to send main battle tanks to Ukraine.” Financial Times. 25 January 2023.
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All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Fixed-Income Performance in January 2023 (Percent Return)
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Economic data
U.S.

o Core inflation, as measured by the Consumer Price Index for all items less food
and energy, rose 0.3% in December and 5.7% year over year, compared to the
respective 0.2% and 6.0% monthly and annual increases in November. The
slowing inflation spurred investor optimism that the central bank may not need
to raise the federal-funds rate as high as previously estimated. Overall inflation
(including food and energy costs) dipped 0.1% in December after increasing by
0.1% in November, and registered a year-over-year gain of 6.5%.

o The Department of Labor reported that U.S. payrolls expanded by a greater-
than-expected total of 517,000 in January—up sharply from the 260,000 jobs
added in December. The unemployment rate dipped 0.1 percentage point to
3.4%, with the leisure and hospitality, and professional and business services
sectors seeing the greatest improvement. Average hourly earnings rose by 0.3%
in January and 4.4% year over year, compared to the respective monthly and
annual increases of 0.3% and 4.6% in December.

o According to the Department of Commerce, U.S. GDP growth moderated in
the fourth quarter of 2022 to an annualized rate of 2.9% from 3.2% in the
prior quarter; the largest increases were in private inventory investment
(which measures changes in inventory values), consumer spending, and federal
government spending. These gains offset reductions in exports and residential
fixed investment (purchases of private residential structures and residential
equipment that property owners use for rentals).

o The Bureau of Economic Analysis reported that consumer spending dipped
0.2% month over month in December; despite the holiday shopping season,
1.6% decline in purchases of durable and non-durable goods more than offset a
0.5% increase in spending on services.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



U.K.

e The pace of rising consumer prices in the U.K. slowed in December to a rate
of 0.4% from 0.5% in the month over month and to 10.5% from 10.7% in the
12-month period. Restaurants and hotels along with food and non-alcoholic
beverages recorded the largest price increases over the calendar year.®

o According to the Office for National Statistics, U.K. GDP expanded by 0.1%
in November 2022, but fell by 0.3% for the three-month period ending in
November. Downturns in production and services more than offset a 0.3% gain
in construction.

e Manufacturing activity in the U.K. remained in contraction territory for the sixth
consecutive month in January but moved closer to expansion than it had in four
months." (A reading below 50 indicates contraction.)

o Activity in the U.K. services sector dipped to its lowest level in two years in
January, with the Flash UK Services PMI Business Activity Index falling by 1.9
to 48.0.” However, business expectations for 2023 significantly improved on
greater optimism with regard to the global economic backdrop and decreasing
inflationary pressures in the coming year.

1© According to the UK Office of National Statistics. January 2023.
""S&P Global/CIPS U.K. Manufacturing Output Index. January 2023.
2S&P Global/CIPS Flash U.K. Composite PMI. January 2023.

Regional Equity Performance in January 2023 (percent Return)
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All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Global Equity Sector Performance in January 2023 (Percent Return)
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Sources: FactSet, Lipper. MSCI ACWI Index Sector Components (Cyclicality determined by SEI).

Eurozone

e Inflation in the eurozone slowed in the 12-month period ending December by
0.9% to0 9.2%. Food and energy prices saw the largest increases for the month.”

o Eurozone manufacturing activity remained in contraction territory in January,
although the S&P Global Flash Eurozone Manufacturing Purchasing Managers
Index (PMI) reached a five-month high of 48.8.*

e Services activity in the eurozone expanded for the first time in six months in
January, with the S&P Global Flash Eurozone Services PMI rising 1.6 points to
50.7.%

e The eurozone’s economy grew by 0.1% in the fourth quarter of 2022, down from
a 0.3% gain in the prior quarter. GDP rose by 1.9% year over year and increased
by 3.5% for the 2022 calendar year."

 According to Eurostat. January 2023.

“S&P Global Flash Eurozone Manufacturing PMI. January 2023.
" S&P Global Flash Eurozone Services PMI. January 2023.

'® According to Eurostat. January 2023.
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Central banks

e As widely expected, the U.S. Fed raised the federal-funds rate by 0.25%
to a range of 4.50% to 4.75%—the smallest increase since its rate-hiking
policy began in March 2022. The central bank’s policymakers reiterated their
commitment to reducing inflation to the 2% target rate, and said they would
continue to monitor the labor market, inflation pressures and expectations, and
financial and international developments to inform its economic outlook.

¢ The Bank of England (BOE) raised its benchmark interest rate by 0.5% to 4.0%
in early February as inflation remained elevated. However, the central bank
noted that overall inflation has slowed and likely will decline significantly during
the coming year. The BOE also said that, although the labor market remains
tight, there have been signs of slower wage growth.

o The European Central Bank (ECB) boosted its benchmark interest rate by 0.5%
to 2.5% in early February in its ongoing effort to combat inflation. The ECB
commented that it expects to implement another 0.5% increase during its next
meeting in March, and then evaluate the direction of its monetary policy.

e The Bank of Japan (BO)) left its benchmark interest rate unchanged at -0.1%
following its meeting in January. The central bank also said it would continue to
allow the 10-year Japanese government bond (JGB) yield to move 0.5% above or
below the central bank’s 0% target.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



SEI’'s view We anticipate further

We anticipate further volatility across asset classes as investors face familiar Vo|ati | |ty across
headwinds: inflation rates exceeding the targets of major central banks; interest-

rate increases potentially continuing throughout the first half of the year; asset classes as
quantitative easing shifting to quantitative tightening; and, for many countries, ) -
stagnant or recessionary economies through 2023, and perhaps, into 2024. Investors face fa mi | lar
“Stagnation” is the best way to describe the state of the global economy, but headwi ndS.

several regions will likely enter recession in the coming months. The Philadelphia
Fed’s most recent survey pegged the probability of a U.S. recession occurring in
the first quarter in 2023 at 47%.” However, it is not at all clear to us whether that
will be the case.

Wages are down in inflation-adjusted terms, the housing market is suffering a
severe contraction, and some industries (notably within technology) are losing
a significant number of jobs. However, the overall economy still isn’t declining
in a pronounced, pervasive, and persistent manner—the so-called three Ps that
characterize a typical recession.

With regard to inflation, there is good reason to believe that inflation rates have
peaked for most countries. Still, we view it as a mistake to assume that prices will
fall as precipitously as they have risen, or that they will make their way back to
the 2% target that central banks of advanced economies set for themselves. This
is especially true in the U.S. and other countries challenged by exceptionally tight
labor markets and already-high wage inflation.

Further Fed monetary-policy tightening is expected to continue in 2023 beyond
the recent 0.25% interest-rate hike—with its target range projected to reach
5%-t0-5.25% by June and 5.1% by year end. The obvious question is whether the
Fed’s forceful approach this past year and, presumably, in the year ahead, will be
sufficient to bring inflation down. Or will it still prove insufficient, thereby forcing
the central bank to keep raising its policy rate beyond its current expectations?

On the geopolitical front, the Russia’s war in Ukraine war rages on. Energy prices
are expected to remain volatile. With the war in Ukraine appearing likely to drag
on well into this year at the very least; the possibility exists for more surprises that
will keep energy prices quite volatile, with current prices likely now at the low end
of a wide trading range.

The Chinese government has decided to ease the most onerous COVID-19
restrictions that have derailed economic growth in that country and disrupted
global supply chains. This should help offset, at least partially, the impact of a
global slowdown in advanced countries. It also could exert upward pressure

on commodity prices, especially for energy and metals. This would benefit
commodity-oriented exporters in Latin America and the Middle East, along with
South Africa, Indonesia, and Malaysia.

7 According to the Federal Reserve Bank of Philadelphia, November 2022.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Standardised Performance

Tyearto Tyearto Tlyearto Tyearto 1lyearto

31Jan23 31Jan22 31-Jan21 1-Feb-20 31-Jan-19
KEY MEASURES
Dow Jones Industrial Average -0.92% 19.36% 8.54% 15.79% -219%
S&P 500 Index -8.22%  23.29% 17.25%  21.68% 2.31%
NASDAQ Composite Index -17.95% 9.65%  44.09%  27.03%  -0.68%
MSCI ACWI Index (Net) 799%  13.23%  17.02%  16.04% 7.48%
Bloomberg Barclays Global Aggregate Index -9.86% -416% 6.97% 1.76% -1.01%
MAJOR INDEX PERFORMANCE
Bloomberg Barclays Global Aggregate ex-Treasury Index -9.86% -416% 6.97% 1.76% -1.01%
Bloomberg Barclays Global Aggregate Index 11.69% -5.83% 6.87% 6.58%  -0.88%
Bloomberg Barclays Global Treasury Index -13.30% 71.29% 6.73% 5.59% -0.77%
MSCI ACWI ex-USA (Net) -5.72% 3.63% 13.95% 9.94%  -12.58%
MSCI Emerging Markets Index (Net) -1212% 1.23%  21.89% 3.81% -14.24%
MSCI World Index (Net) 745%  16.53% 15.45% 1773%  -6.54%
FIXED-INCOME PERFORMANCE
US Treasury Inflation-Protected Securities (TIPS) Bloomberg Barclays 1-10 Year U.S. TIPS Index -4.95% 3.76% 7.66% 7.04% 1.63%
Global Non-Government Bloomberg Barclays Global Aggregate ex-Treasury Index -9.86% -416% 6.97% 1.76% -1.01%
Global Sovereigns Bloomberg Barclays Global Treasury Index -13.30% 71.29% 6.73% 5.59% -0.77%
US Investment-Grade Corporates Bloomberg Barclays U.S. Corporate Investment Grade Index -9.33% -313% 5.99% 14.53% 0.75%
US Asset-Backed Securities (ABS) Bloomberg Barclays U.S. Asset-Backed Securities Index -2.39% -1.04% 3.63% 5.08% 2.55%
US Mortgage-Backed Securities (MBS) Bloomberg Barclays U.S. Mortgage-Backed Securities Index 1.53% 2.59% 3.23% 6.25% 3.00%
US Treasurys Bloomberg Barclays U.S. Treasury Index -8.54% -3.25% 4.42% 8.96% 2.73%
US High Yield ICE BofAML US High Yield Constrained Index -514% 2.07% 6.48% 9.39% 1.57%
Emerging Markets (External) JPMorgan EMBI Global Diversified Index -12.69% -3.54% 2.55% 11.85% 0.01%
Emerging Markets (Local) JPMorgan GBI-EM Global Diversified Index 71.89% 1.76% 2.92% 6.22% -5.33%
REGIONAL EQUITY PERFORMANCE
United Kingdom FTSE All-Share Index -3.47% 16.17% -3.69%  1091%  -11.04%
EM Latin America MSCI Emerging Markets Latin America Index (Net) 11.46% 5.80% -14.82% -3.54% -5.09%
Europe ex UK MSCI Europe ex UK Index (Net) -4.41%  10.53% N.21%  14.87%  -15.08%
Pacific ex Japan MSCI Pacific ex Japan Index (Net) 8.23% -1.87% 910% 8.59% 1.41%
United States S&P 500 Index -8.22%  23.29% 17.25%  21.68% 2.31%
Japan TOPIX, also known as the Tokyo Stock Price Index -5.16% 2.74% 13.87%  10.62%  -12.50%
GLOBAL EQUITY SECTOR PERFORMANCE
MSCI ACWI Index 799%  13.23%  17.02%  16.04% 7.48%
MSCI ACWI Consumer Discretionary Index -15.33% -0.66%  39.42%  15.20% -6.58%
MSCI ACWI Consumer Staples Index 2.21% 1.98% 421%  1539% -7.58%
MSCI ACWI Energy Index 21.27% 5116%  -20.18% -6.98% -8.01%
MSCI ACWI Financials Index 3.97%  28.23% 2.26% 1017%  -14.80%
MSCI ACWI Healthcare Index 113% 7.46% 17.74% 15.01% 118%
MSCI ACWI Industrials Index -1.56% 1.18% 9.67%  1434%  -11.43%
MSCI ACWI Information Technology Index -17.08% 16.72%  42.03%  39.87% -5.64%
MSCI ACWI Materials Index 0.89% N.87%  26.65% 5.46%  -14.24%
MSCI ACWI Telecommunication Services Index -22.97% 3.45% 2514% 14.67% -4.98%
MSCI ACWI Utilities Index -1.90% 815% 219%  20.62% 714%

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Glossary of Financial Terms

Mortgage-backed securities (MBS) are pools of mortgage loans packaged together and sold to the public. They are usually structured
in tranches (a slice or portion of a structured security) that vary by risk and expected return.

The G7 is an organization comprising is an intergovernmental organization comprising the world’s largest developed economies:
Canada, France, Germany, Italy, Japan, the U.K. and the U.S.

Gross domestic product (GDP) is the total monetary or market value of all the goods and services produced in a country during a
certain period.

The federal funds rate is the interest rate charged to lending institutions on unsecured overnight loans. It is set by the U.S. Federal
Reserve’s Federal Open Market Committee. The rate is increased when the Federal Reserve wants to discourage borrowing and slow
the economy and decreased when the Federal Reserve wants to spur economic growth.

Yield curve represents differences in yields across a range of maturities of bonds of the same issuer or credit rating (are (which is used
to assess the risk of default of companies or countries). A steeper yield curve represents a greater difference between the yields. A
flatter curve indicates the short- and long-term yields are closer together.

Monetary policy refers to decisions by central banks to influence the amount of money and credit in the economy by managing the
level of benchmark interest rates and the purchase or sale of securities. Central banks typically make policy decisions based on their
mandates to target specific levels or ranges for inflation and employment.

Fiscal policy relates to government revenue, taxation or public debt.

Quantitative easing refers to expansionary efforts by central banks to help increase the supply of money in the economy. These
actions include the purchase of long-term government bonds and mortgage-backed securities (pools of mortgage loans packaged
together and sold to the public).

Quantitative tightening refers to efforts by central banks to decrease the supply of money in the economy.

Yield curve control comprises the targeting of a longer-term interest rate by a central bank, which then buys or sells as many bonds as
necessary to hit that rate target.

Index Descriptions

The MSCI Emerging Markets Asia Index tracks the performance of large- and mid-cap stocks representing approximately 85% of
the free float-adjusted (i.e., including only shares that are available for public trading) market capitalization of China, India, Indonesia,
Korea, Malaysia, the Philippines, Taiwan and Thailand.

The MSCI North America Index tracks the performance of the large- and mid-cap segments of the U.S. and Canada markets. With
712 constituents, the index covers approximately 85% of the free float-adjusted (i.e., including only shares that are available for public
trading) market capitalization in the U.S. and Canada.

The MSCI USA Index tracks the performance of the large- and mid-cap segments of the U.S. market. With 624 constituents, the
index covers approximately 85% of the free float-adjusted (i.e., including only shares that are available for public trading) market
capitalization in the U.S.

The Bloomberg Commodity Total Return Index is composed of futures contracts and reflects the returns on a fully collateralized
investment in the Index. This combines the returns of the Index with the returns on cash collateral invested in 13-week (3-month) U.S.
Treasury bills.

Consumer price indexes measure changes in the price level of a weighted-average market basket of consumer goods and services
purchased by households. A consumer price index is a statistical estimate constructed using the prices of a sample of representative
items whose prices are collected periodically.

The Personal Consumption Expenditures (PCE) Price Index measures the prices that consumers pay for goods and services to reveal
underlying inflation trends. The Core PCE Price Index, the primary inflation monitor used by the Federal Reserve, excludes volatile food
and energy prices.

A purchasing managers’ index (PMI) tracks the prevailing direction of economic trends in the manufacturing and service sectors.

The S&P Global Flash UK Services PMI Business Activity Index measures the activity level of purchasing managers in the services
sector. A reading above 50 indicates expansion in the sector; a reading below 50 indicates contraction.

The S&P Global Flash Eurozone Manufacturing PMI measures the activity level of purchasing managers in the manufacturing sector
of the eurozone. A reading above 50 indicates expansion in the sector; below 50 indicates contraction.

The S&P Global Flash Eurozone Services PMI measures the activity level of purchasing managers in the services sector of the
eurozone. A reading above 50 indicates expansion in the sector; below 50 indicates contraction.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Corresponding Indexes for Key Measures Exhibit

Dow Jones Industrial
Average

The Dow Jones Industrial Average is a widely followed market indicator based on a price-weighted average
of 30 blue-chip New York Stock Exchange stocks that are selected by editors of The Wall Street Journal.

NASDAQ Composite
Index

The NASDAQ Composite Index is a market-value-weighted index of all common stocks listed on the
National Association of Securities Dealers Automated Quotations (NASDAQ) system, representing a subset
of the US equity market.

MSCI ACWI Index

The MSCI ACWI Index is a market-capitalisation-weighted index composed of over 2,000 companies, and is
representative of the market structure of 46 developed- and emerging-market countries in North and South
America, Europe, Africa and the Pacific Rim. The Index is calculated with net dividends reinvested in US
dollars.

Bloomberg Global
Aggregate Index

The Bloomberg Global Aggregate Index is an unmanaged market-capitalisation-weighted benchmark that
tracks the performance of investment-grade fixed-income securities denominated in 13 currencies. The
Index reflects reinvestment of all distributions and changes in market prices.

Chicago Board Options
Exchange Volatility
Index (VIX)

The Chicago Board Options Exchange Volatility Index (VIX) tracks the expected volatility in the S&P 500
Index over the next 30 days. A higher number indicates greater volatility.

Corresponding Indexes for Major Index Performance Exhibit

MSCI ACWI ex-USA Index

The MSCI ACWI ex-USA Index includes both developed- and emerging-market countries,
excluding the US.

MSCI Emerging Markets Index

The MSCI Emerging Markets Index is a free float-adjusted market-capitalisation-weighted
index designed to measure the performance of global emerging-market equities.

MSCI World Index

The MSCI World Index is a free float-adjusted market-capitalisation-weighted index that is
designed to measure the equity market performance of developed markets.

Bloomberg Global Aggregate Index

The Bloomberg Global Aggregate Index is an unmanaged market-capitalisation-weighted
benchmark that tracks the performance of investment-grade fixed-income securities
denominated in 13 currencies. The Index reflects reinvestment of all distributions and changes
in market prices.

Bloomberg Global Aggregate ex- The Bloomberg Global Aggregate ex-Treasury Index is an unmanaged market index

Treasury Index

representative of the total return performance of ex-Treasury major world bond markets.

Bloomberg Global Treasury Index

The Bloomberg Global Treasury Index is composed of those securities included in the
Bloomberg Global Aggregate Index that are Treasury securities.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Corresponding Indexes for Fixed-Income Performance Exhibit

US High Yield

ICE BofA U.S. High Yield Constrained Index

Global Sovereigns

Bloomberg Global Treasury Index

Global Non-Government

Bloomberg Global Aggregate ex-Treasury Index

Emerging Markets (Local)

JPMorgan GBI-EM Global Diversified Index

Emerging Markets (External)

JPMorgan EMBI Global Diversified Index

US Mortgage-Backed Securities (MBS)

Bloomberg U.S. Mortgage Backed Securities Index

US Asset-Backed Securities (ABS)

Bloomberg U.S. Asset-Backed Securities Index

US Treasurys

Bloomberg U.S. Treasury Index

US Treasury Inflation-Protected Securities (TIPS)

Bloomberg 1-10 Year U.S. TIPS Index

US Investment-Grade Corporates

Bloomberg U.S. Corporate Bond Index

Corresponding Indexes for Regional Equity Performance Exhibit

United States

S&P 500 Index

United Kingdom

FTSE All-Share Index

Pacific ex Japan

MSCI Pacific ex Japan Index (Net)

Japan

TOPIX, also known as the Tokyo Stock Price Index

Europe ex UK

MSCI Europe ex UK Index (Net)

EM Latin America

MSCI Emerging Markets Latin America Index (Net)

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.



Important Information

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 Strategies 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 SE| Strategies. Positioning and holdings are subject
to change. All information as of 31 January 2023..

Information contained herein that is based on external sources or
other sources is believed to be reliable, but is not guaranteed by SEI,
and the information may be incomplete or may change without
notice. This document may not be reproduced, distributed to another
party or used for any other purpose.

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. Narrowly focused investments and smaller companies
typically exhibit higher volatility. 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 will decrease 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. SEl products 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.

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. Investment may not be suitable for everyone. If you should
have any doubt whether it is suitable for you, you should obtain
expert advice.

Index returns are for illustrative purposes only, and do not represent
actual account performance. Index returns do not reflect any
management fees, transaction costs or expenses. Indexes are
unmanaged and one cannot invest directly in an index.

Not all strategies discussed may be available for your investment.

This material is not directed to any persons where (by reason of
that person’s nationality, residence or otherwise) the publication or
availability of this material is prohibited. Persons in respect of whom
such prohibitions apply must not rely on this information in any
respect whatsoever.

The views and opinions within this document are of SEl only and
are subject to change. They should not be construed as investment
advice.

The SEI Global Assets Fund Plc, SEI Global Investments Fund

Plc, and SEI Global Master Fund Plc (the “SEI UCITS 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 UCITS Funds are managed

by SEI Investments, Global Ltd (“SIGL”). SIGL has appointed SEI
Investments (Europe) Ltd (“SIEL”) to provide general distribution
services in relation to the SEI UCITS Funds either directly or through
the appointment of other sub-distributors. The SEI UCITS 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 UCITS fund registrations can be found here seic.
com/GlobalFundRegistrations.This information is issued by SEI
Investments (Europe) Limited, Tst Floor, Alphabeta, 14-18 Finsbury
Square, London EC2A 1BR which is authorised and regulated by the
Financial Conduct Authority.

No offer of any security is made hereby. Recipients of this
information who intend to apply for shares in any SEI UCITS Fund
are reminded that any such application may be made solely on the
basis of the information contained in the Prospectus. Please refer to
our latest Prospectus (which includes information in relation to the
use of derivatives and the risks associated with the use of derivative
instruments), Key Investor Information Document, Summary of
UCITS Shareholder rights (which includes a summary of the rights
that shareholders of our funds have) and the latest Annual or Semi-
Annual Reports for more information on our funds, which can be
located at Fund Documents.

SIEL has appointed SEI Investments (Asia) Limited (SEIAL) of Suite
904, The Hong Kong Club Building, 3 Jackson Road, Central, Hong
Kong as the sub-distributor of the SEI UCITS funds. SEIAL is licensed
for Type 4 and 9 regulated activities under the Securities and Futures
Commission (“SFC”)

Singapore

The offer or invitation to subscribe for or purchase shares of the
Sub-Funds (the “Shares), which is the subject of this Information
Memorandum, is an exempt offer made only: (i) to “institutional
investors” pursuant to Section 304 of the Securities and Futures
Act, Chapter 289 of Singapore (the “Act”), (ii) to “relevant persons”
pursuant to Section 305(1) of the Act, (iii) to persons who meet the
requirements of an offer made pursuant to Section 305(2) of the
Act, or (iv) pursuant to, and in accordance with the conditions of;
other applicable exemption provisions of the Act.

No exempt offer of the Shares for subscription or purchase (or
invitation to subscribe for or purchase the Shares) may be made,

and no document or other material (including this Information
Memorandum) relating to the exempt offer of Shares may be
circulated or distributed, whether directly or indirectly, to any
person in Singapore except in accordance with the restrictions and
conditions under the Act. By subscribing for Shares pursuant to the
exempt offer under this Information Memorandum, you are required
to comply with restrictions and conditions under the Act in relation
to your offer, holding and subsequent transfer of Shares.

All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.


https://seic.com/en-gb/fund-documents

This information is being made available in Hong Kong by SEIAL.
The contents of this document have not been reviewed by any
regulatory authority in Hong Kong. You are advised to exercise
caution in relation to the offer. If you are in any doubt about any
of the contents of this document, you should obtain independent
professional advice.

The SEI UCITS Funds have not been authorised by the SFC in Hong
Kong and will be an unregulated collective investment scheme for
the purpose of the Securities and Futures Ordinance of Hong Kong
(the “SFO”). Shares of the SEI UCITS Funds may not be offered

or sold by means of any document in Hong Kong other than (a)

to professional investors as defined in the SFO and its subsidiary
legislation or (b) in other circumstances which do not result in

the document being a “prospectus” as defined in the Companies
Ordinance (“CO”) or which do not constitute an offer to the public
within the meaning of the CO. This document does not constitute
an offer or invitation to the public in Hong Kong to acquire shares
in the SEI UCITS Funds. These materials have not been delivered for
registration to the Registrar of Companies in Hong Kong.

It is the responsibility of every recipient to understand and observe
applicable regulations and requirements in their jurisdiction. This
information is only directed at persons residing in jurisdictions
where the SEI UCITS Funds are authorised for distribution or where
no such authorisation is required.

The Shares may not be offered, sold or delivered directly or indirectly
in the US or to or for the account or benefit of any US Person except
pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act of 1933 and any
applicable state laws.

This information is made available in Latin America FOR
PROFESSIONAL (non-retail) USE ONLY by SIEL.

Any questions you may have in relation to its contents should
solely be directed to your Distributor. If you do not know who your
Distributor is, then you cannot rely on any part of this document in
any respect whatsoever.

SEI has not considered the suitability or appropriateness of any

of the SEI UCITS Funds against your individual needs and risk
tolerance. SEI shall not be liable for, and accepts no liability

for, the use or misuse of this document by the Distributor. For

all Distributors of the SEI UCITS Funds please refer to your
sub-distribution agreement with SIEL before forwarding this
information to your clients. It is the responsibility of every recipient
to understand and observe applicable regulations and requirements
in their jurisdiction. The Distributor is, amongst other things,
responsible for ensuring that the Shares are only offered, and any
literature relating to the SEI UCITS Funds (including this document)
are only distributed, in jurisdictions where such offer and/or
distribution would be lawful.

Issued in South Africa by SEI Investments (South Africa) (Pty)

Ltd. FSP No. 13186 which is a financial services provider authorised
and regulated by the Financial Sector Conduct Authority (FSCA).
Registered office: 3 Melrose Boulevard, st Floor, Melrose Arch 2196,
Johannesburg, South Africa.

©2023 SEI

A number of sub-funds of the SEI Global Master Fund plc and the
SEl Global Investment Fund plc (the “SEI UCITS Funds”) have been
approved for distribution in South Africa under s.65 of the Collective
Investment Schemes Control Act 2002 as foreign collective
investment schemes in securities. If you are unsure at any time as to
whether or not a portfolio of SEI is approved by the Financial Sector
Conduct Authority (“FSCA”) for distribution in South Africa, please
consult the FSCA’s website (www.fsca.co.za).

Collective Investment Schemes (CIS) are generally medium to long
term investments and investors may not get back the amount
invested. The value of participatory interests or the investment may
go down as well as up. SEI does not provide any guarantee either
with respect to the capital or the return of an SEI UCITS Fund.

The SEI UCITS Funds are traded at ruling prices and can engage

in borrowing and scrip lending. A schedule of fees and charges

and maximum commissions is available upon request from SEI.

The SEI UCITS Funds invest in foreign securities. Please note that
such investments may be accompanied by additional risks such

as: potential constraints on liquidity and the repatriation of funds;
macroeconomic, political/emerging markets, foreign currency risks,
tax and settlement risks; and limits on the availability of market
information.

This commentary is intended for information purposes only

and the information in it does not constitute financial advice as
contemplated in terms of the Financial Advisory and Intermediary
Services Act.

Please refer to our latest Prospectus (which includes information in
relation to the use of derivatives and the risks associated with the
use of derivative instruments), Key Investor Information Document
and the latest Annual or Semi-Annual Reports for more information
on our funds, which can be located at Fund Documents.
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All references to performance are in US dollar terms unless otherwise noted. See Standardised Performance for more information.
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