
Canadian Equity Fund

Semi-Annual Management Report of Fund Performance

for the period ended June 30, 2022

All figures are reported in Canadian dollars unless otherwise noted.

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

semi-annual Financial Statements (unaudited) 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, 2022 will be available on our website no later than August 31, 2022.

MANAGEMENT DISCUSSION OF FUND PERFORMANCE

.

Investment Objective and Strategies

The objective of the Canadian Equity Fund (the “Fund”) is to

seek to achieve a return that exceeds the performance of

S&P/TSX Composite Index (the “Index”). The Fund invests

primarily in equity securities issued by Canadian corporations.

The Fund invests approximately 70% or more of its net assets

in equity securities issued by Canadian corporations, seeking

companies that offer the best relative value on a risk-reward

basis. 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 June 30, 2022, the sub-advisors of the Fund were:

.

.

Hillsdale Investment Management Inc.

LSV Asset Management ("LSV")

Manulife Investment Management Limited

Montrusco Bolton Investments Inc.

SEI Investments Management Corporation ("SIMC")

.

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 -7.9%, outperforming the Index return of

-9.9% for the six-month period ended June 30, 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 11% during the period,

from $1,133,522 as at December 31, 2021 to $1,254,111 as at

June 30, 2022. Negative investment performance of $112,147

was offset by net sales of $232,736 resulting in an overall

increase in net asset value.

Canadian stocks fell in the first half of 2022 as higher inflation

led to interest rate increases and concerns about a recession.

Most areas of the market sold off, while Energy was a notable

exception. Elevated oil prices, while being a headwind for

many industries as well as drivers, have been a benefit to

energy companies and their stock prices.

The largest contributor to performance during the period was

positive selection within the Information Technology sector.

Within this sector, an underweight to Shopify was the primary

contributor. The stock started the year as the largest

benchmark weight, but fell 77% during the period.

Positive selection within Energy also contributed. The Fund is

overweight to exploration & production and integrated

companies, which benefited from high oil prices. Selection

within Industrials (underweight rails) was the largest detractor.

.

.

.

.

Recent Developments

CHANGES TO STRATEGIC POSITION OF FUND

The Fund finished the period modestly overweight to value

stocks, and maintained benchmark-relative underweights to

the largest capitalization stocks. Value stocks are those that

are considered to be cheap and are trading for less than they

are worth. From a sector standpoint, the Fund is overweight

stocks in the Consumer Discretionary sector and underweight

Financials and Utilities stocks.

CHANGES TO RISK RATING

Risk ratings have been determined separately for each class of

units of the Fund and are disclosed in the Fund Facts and the

Fund’s Simplified Prospectus. The investment risk level of the

Fund is reviewed at least annually and whenever there is a

material change to the Fund. More methodology information

can be found in the Fund’s Simplified Prospectus.

As a result of employing the revised methodology and

conducting the regular annual review during the period,
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changes were made to the risk ratings for all classes of units,

for which the risk rating was decreased from Medium to

Low-Medium.

There have been no changes to the investment objectives or

strategies 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 0.90% to

0.63%, 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.

.

.

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.

SEI Investments Company holds a minority interest in LSV. LSV

serves as one of the sub-advisors to the Fund.

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

recaptured commission received will be paid to the Fund. For

the period ended June 30, 2022, the Fund paid no

commissions to broker-dealer affiliates of the Manager.

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 June 30, 2022 and December 31 of any other period(s) shown.

Class E

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $21.27 $19.71 $19.69 $16.66 $20.81 $20.89

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.28 0.72 0.61 0.56 0.62 0.68

Total expenses (0.21) (0.45) (0.36) (0.38) (0.42) (0.45)

Realized gains (losses) for the period 0.83 4.13 0.06 0.60 2.02 1.26

Unrealized gains (losses) for the period (2.68) 0.78 (0.23) 2.69 (4.02) 1.47

Total increase (decrease) from operations

(b)

(1.78) 5.18 0.08 3.47 (1.80) 2.96

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.02) (0.05) - (0.05) (0.02)

From dividends - (0.32) (0.24) (0.23) (0.15) (0.44)

From capital gains - (3.20) - - (1.50) (0.91)

Return of capital - - - - - -

Total annual distributions

(c)

- (3.54) (0.29) (0.23) (1.70) (1.37)

NET ASSETS, END OF PERIOD $19.43 $21.27 $19.71 $19.69 $16.66 $20.81

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $9,667 $11,160 $9,516 $11,673 $12,650 $24,169

Number of units outstanding 497,473 524,577 482,878 592,807 759,365 1,161,269

Management expense ratio

(d)

1.87% 1.87% 1.87% 1.87% 1.89% 1.87%

Management expense ratio before waivers 1.87% 1.87% 1.87% 1.87% 1.89% 1.87%

Portfolio turnover rate

(e)

42.00% 73.00% 81.00% 56.00% 146.00% 80.00%

Trading expense ratio

(f)

0.12% 0.12% 0.14% 0.12% 0.16% 0.17%

Net asset value per unit $19.43 $21.27 $19.71 $19.69 $16.66 $20.81

Class F

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $26.68 $24.67 $24.70 $20.91 $26.14 $24.84

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.36 0.91 0.77 0.70 0.78 0.65

Total expenses (0.14) (0.30) (0.24) (0.24) (0.27) (0.28)

Realized gains (losses) for the period 1.03 5.12 0.15 0.74 2.33 1.43

Unrealized gains (losses) for the period (3.46) 0.96 (0.52) 3.51 (5.05) (0.02)

Total increase (decrease) from operations

(b)

(2.21) 6.69 0.16 4.71 (2.21) 1.78

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.05) (0.12) (0.01) (0.10) (0.02)

From dividends - (0.70) (0.52) (0.55) (0.44) (0.37)

From capital gains - (3.93) (0.02) - (1.85) (0.11)

Return of capital - - - - - -

Total annual distributions

(c)

- (4.68) (0.66) (0.56) (2.39) (0.50)

NET ASSETS, END OF PERIOD $24.48 $26.68 $24.67 $24.70 $20.91 $26.14

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $6,032 $6,683 $4,855 $5,868 $6,474 $10,891

Number of units outstanding 246,380 250,498 196,816 237,602 309,654 416,606

Management expense ratio

(d)

0.90% 0.90% 0.90% 0.90% 0.90% 0.90%

Management expense ratio before waivers 0.99% 0.99% 0.99% 0.99% 1.02% 1.01%

Portfolio turnover rate

(e)

42.00% 73.00% 81.00% 56.00% 146.00% 80.00%

Trading expense ratio

(f)

0.12% 0.12% 0.14% 0.12% 0.16% 0.17%

Net asset value per unit $24.48 $26.68 $24.67 $24.70 $20.91 $26.14
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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 O

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $23.28 $20.73 $20.78 $17.61 $22.11 $21.59

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.31 0.76 0.65 0.60 0.66 0.57

Total expenses (0.02) (0.05) (0.04) (0.04) (0.06) (0.06)

Realized gains (losses) for the period 0.91 4.38 0.09 0.64 1.97 1.22

Unrealized gains (losses) for the period (3.13) 1.07 (0.04) 2.78 (4.32) 0.02

Total increase (decrease) from operations

(b)

(1.93) 6.16 0.66 3.98 (1.75) 1.75

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.05) (0.13) (0.01) (0.12) (0.02)

From dividends - (0.76) (0.58) (0.65) (0.53) (0.50)

From capital gains - (2.48) (0.04) - (1.60) (0.71)

Return of capital - - - - - -

Total annual distributions

(c)

- (3.29) (0.75) (0.66) (2.25) (1.23)

NET ASSETS, END OF PERIOD $21.45 $23.28 $20.73 $20.78 $17.61 $22.11

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $1,238,412 $1,115,679 $1,216,547 $1,344,711 $1,373,841 $2,424,060

Number of units outstanding 57,731,765 47,928,946 58,696,137 64,710,115 78,021,586 109,639,987

Management expense ratio

(d)

0.08% 0.09% 0.09% 0.09% 0.12% 0.10%

Management expense ratio before waivers 0.08% 0.09% 0.09% 0.09% 0.12% 0.10%

Portfolio turnover rate

(e)

42.00% 73.00% 81.00% 56.00% 146.00% 80.00%

Trading expense ratio

(f)

0.12% 0.12% 0.14% 0.12% 0.16% 0.17%

Net asset value per unit $21.45 $23.28 $20.73 $20.78 $17.61 $22.11
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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 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 Units of the

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

Class E Class F***

Management Fees 1.63% 0.63%

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

Investment management and other general

administration*

38.65% 100.00%

Commissions** 61.35% 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 0.90% to 0.63%, 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 0.90%. 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 and illustrate how performance has changed from year to year. In

percentage terms, the charts show how much an investment made on the first day of each financial year would have grown or

decreased by the last day of each financial year. Unless otherwise stated, the returns shown for 2022 in the charts below, are for the

period from January 1st to June 30th.
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Summary of Investment Portfolio

AS AT JUNE 30, 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

Sector % of Total Net Assets

Financials 31.7%

Energy 18.1%

Materials 11.9%

Industrials 9.4%

Information Technology 7.6%

Consumer Discretionary 6.1%

Communication Services 4.8%

Consumer Staples 4.5%

Utilities 2.3%

Other Assets and Liabilities, Net 2.0%

U.S. Equities 0.8%

Foreign Equities 0.5%

Short Term Notes 0.2%

Health Care 0.1%

Total 100.0%

TOP HOLDINGS

Holding % of Total Net Assets

Bank of Montreal 3.9%

Suncor Energy Inc. 3.9%

Canadian Natural Resources Ltd. 3.6%

Royal Bank of Canada 2.9%

Toronto-Dominion Bank (The) 2.9%

Bank of Nova Scotia 2.6%

Canadian Imperial Bank of Commerce 2.1%

Rogers Communications Inc. 2.1%

Brookfield Asset Management Inc. 2.0%

Other Assets & Liabilities, Net 2.0%

Canadian National Railway Co. 2.0%

Empire Co. Ltd. 1.9%

CGI Inc. 1.9%

Intact Financial Corp. 1.9%

National Bank of Canada 1.8%

Canadian Pacific Railway Ltd. 1.8%

Constellation Software Inc. 1.7%

Teck Resources Ltd. 1.7%

Nutrien Ltd. 1.7%

Imperial Oil Ltd. 1.5%

Tourmaline Oil Corp. 1.5%

TELUS Corp. 1.4%

Loblaw Cos. Ltd. 1.3%

Dollarama Inc. 1.2%

TC Energy Corp. 1.2%

Total 52.5%
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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.


