SEIl 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.

The current episode is not 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
damaged 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), Federal Deposit Insurance Corporation (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.

SEl 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

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.

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.

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.

There are risks involved with investing, including loss of principal. 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.

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 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.

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 opinions and views in this commentary are of SIEL only and are subject to change. They should not be construed as investment
advice.

This information is issued by SEI Investments (Europe) Limited (SIEL) 1st Floor, Alphabeta, 14-18 Finsbury Square, London EC2A
1BR, United Kingdom. SIEL is authorised and regulated by the Financial Conduct Authority (FRN 191713).

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.

SEl sources data directly from FactSet, Lipper, and BlackRock unless otherwise stated.

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.

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.

This information is made available in Latin America and the Middle East 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.
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SIEL is not licensed under Israel’s Regulation of Investment Advising, Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”) and does not carry insurance pursuant to the Advice Law. No action has been or will be taken in Israel
that would permit a public offering or distribution of the SEI Funds mentioned in this email to the public in Israel. This email and
any of the SEI Funds mentioned herein have not been approved by the Israeli Securities Authority (the “ISA”).

Issued in South Africa by SEI Investments (South Africa) (Pty) Limited FSP No. 13186 which is a financial services provider
authorised and regulated by the Financial Sector Conduct Authority (FSCA). Registered office: 3 Melrose Boulevard, 1st Floor,
Melrose Arch 2196, Johannesburg, South Africa.
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