
Emerging Markets Equity Fund

Annual Management Report of Fund Performance

for the period ended December 31, 2022

All figures are reported in Canadian dollars unless otherwise noted.

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

annual Financial Statements 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, 2023 will be available on our website any time after August 31, 2023.

MANAGEMENT DISCUSSION OF FUND PERFORMANCE

.

Investment Objective and Strategies

The objective of the Emerging Markets Equity Fund (the

“Fund”) is to achieve capital appreciation primarily through

investment in equity securities of foreign emerging markets

issuers.

The Fund will invest approximately 80% or more of its net

assets in equity securities of foreign emerging market issuers,

will normally maintain investments in at least six emerging

market countries. 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 December 31, 2022, the sub-advisors of the Fund were:

.

.

J O Hambro Capital Management Limited

KBI Global Investors (North America) Ltd.

Neuberger Berman Investment Advisers LLC

Qtron Investments LLC

Robeco Institutional Asset Management B.V.

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 -15.0%, underperforming the MSCI

Emerging Markets Index (the “Index”) return of -14.3% for the

period ended December 31, 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 25% during the

period, from $256,137 as at December 31, 2021 to $320,508 as

at December 31, 2022. Negative investment performance of

$53,382 was offset by net sales of $117,764 resulting in an

overall increase in net asset value.

The first six months of 2022 were bumpy for emerging

markets, marked by Russia’s invasion of Ukraine, COVID

disruptions to China, and effects from high inflation and rising

interest rates in developed markets. High inflation in

developed markets triggered rate hikes from the U.S. Federal

Reserve, causing a devaluation in long-duration growth stocks

that led markets in previous years and the outperformance of

value stocks. The market rotation into value and

underperformance of growth was exacerbated when Russia

invaded Ukraine, triggering sanctions against Russia, along

with its removal from the MSCI Emerging Markets Index. This

disrupted the flow of commodities worldwide, sending

commodity prices higher and providing another catalyst for

cyclical value outperformance. Chinese equities also

underperformed for much of the reporting period while

grappling with COVID-19-induced lockdowns disrupting

economic growth. Commodity-exporting countries such as

Brazil and South Africa outperformed in the first quarter of

2022 on the back of rising commodity prices before fears of a

global economic slowdown induced by tighter monetary

conditions in developed markets sent prices lower in

growth-sensitive commodity exporters. India and Taiwan,

which saw strong performance leading up to 2022 from their

robust domestic and technology sectors, respectively, also felt

the brunt of recession concerns and saw market prices fall in

the second quarter. Only China managed a positive return in

the second quarter as COVID-induced lockdowns were lifted.

Emerging markets continued to underperform going into the

second half of 2022 before staging a reversal in the fourth

quarter, led by China. As the U.S. Federal Reserve reaffirmed

its goals of fighting inflation alongside its peers in Europe and

England, markets began pricing in fears of a rate hike-induced
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global economic slowdown in the third quarter. Stocks in

emerging markets reliant on global economic growth sold off,

which led to weak results from export-dependent Korea and

Taiwan, while China’s economic issues continued to weigh on

share prices. Eastern Europe also underperformed as the war

in Ukraine escalated to an energy crisis in Europe. India and

Indonesia outperformed as both countries were supported by

strong economic growth that was, by comparison, more

insulated to global economic growth fears. Market trends

reversed in the fourth quarter as China ended its zero-COVID

policies while issuing other supportive policies to its ailing

property sector, which led to a surge in investor optimism

regarding Chinese equities. Korea ended the reporting period

in positive territory on expectations of stronger economic

growth. Eastern Europe also rebounded after months of

underperformance. The reversal in performance during the

fourth quarter saw the 2022 calendar year’s outperformers,

India and Indonesia, finally lagging their emerging-market

peers. Saudi Arabia and other Gulf countries also

underperformed on falling energy prices, while Brazil’s

outperformance in the third quarter of the year reversed as

uncertainty over new President Luiz Inácio Lula da Silva’s (Lula)

economic policies weighed on share prices.

The strongest-performing sectors within the Index for the

period were those that were part of the value leadership.

Energy and Financials, especially banks in oil-exporting

countries, benefitted from higher commodity prices. Utilities

outperformed all sectors as utility companies benefitted from

their defensive characteristics and rising energy usage.

Information Technology (IT) and Communication Services were

the weakest-performing sectors as semiconductor companies

gave back some of their multi-year gains amidst rising

recession fears, while internet companies in the

communication services sector continued to face weak

investor sentiment despite the China-led rally in the fourth

quarter.

At the sub-advisor level, the biggest contributor to

performance was Qtron Investments LLC, which benefitted

from strong quantitative-driven stock selection within the

Energy and Consumer Discretionary sectors. J O Hambro

Capital Management Limited was another major contributor

due to tailwinds from momentum for much of the year,

resulting in strong gains in Materials and Financials.

Neuberger Berman Investment Advisers LLC was among the

largest detractors from Fund performance due to a

combination of weak bottom-up results and a lack of a

meaningful tailwind to momentum quality.

From a sector perspective, Consumer Discretionary was

among the biggest contributors to Fund performance for the

reporting period due to an overweight to retailers and strong

bottom-up results within Chinese auto companies. Healthcare

and Consumer Staples were also top-contributing sectors,

both due to strong bottom-up results. Conversely, IT was

among the largest detractors. The Fund’s overweight to

semiconductors weighed on performance as share prices

underperformed, reflecting weaker-than-expected demand

from end consumers given a slowdown in global growth.

Weak results within the tech hardware subsector also

detracted from Fund performance. Both Industrials and Energy

also had a negative impact on performance due to

bottom-up-driven losses.

During the period, the Fund slightly increased its value

exposure due to attractive valuation dispersions, while the

intra-year volatility lowered momentum’s relative

attractiveness, and quality stocks were comparatively

expensive.

.

.

.

.

Recent Developments

CHANGES TO SUB-ADVISORS

During the period, RWC Asset Advisors (US) LLC was removed

as a sub-advisor of the Fund.

.

Risk

The Fund is suitable for investors who have a medium

tolerance for risk. For the period ended December 31, 2022,

the Fund's overall level of risk remains as discussed in the

simplified prospectus.

.

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.

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 December 31, 2022, the Fund paid $6,620 in

commissions to SIDCO. Spreads associated with fixed income

and other securities are not ascertainable and, for that reason,

cannot be included when determining these amounts.
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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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.
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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 December 31.

Class E

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018

NET ASSETS, BEGINNING OF PERIOD $5.44 $6.12 $5.49 $4.89 $5.84

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.13 0.17 0.14 0.16 0.15

Total expenses (0.14) (0.18) (0.16) (0.15) (0.16)

Realized gains (losses) for the period (0.41) 0.62 0.39 0.04 0.28

Unrealized gains (losses) for the period (0.48) (0.83) 0.38 0.57 (0.95)

Total increase (decrease) from operations

(b)

(0.90) (0.22) 0.75 0.62 (0.68)

DISTRIBUTIONS:

From net investment income (excluding dividends) - - (0.02) (0.02) (0.01)

From dividends - - - - -

From capital gains - (0.49) (0.09) - (0.26)

Return of capital - - - - -

Total annual distributions

(c)

- (0.49) (0.11) (0.02) (0.27)

NET ASSETS, END OF PERIOD $4.52 $5.44 $6.12 $5.49 $4.89

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $2,660 $3,189 $2,958 $2,731 $2,887

Number of units outstanding 587,828 586,308 483,471 497,100 589,754

Management expense ratio

(d)

2.35% 2.36% 2.37% 2.40% 2.33%

Management expense ratio before waivers 2.35% 2.36% 2.37% 2.41% 2.33%

Portfolio turnover rate

(e)

82.00% 82.00% 98.00% 77.00% 89.00%

Trading expense ratio

(f)

0.30% 0.26% 0.33% 0.25% 0.28%

Net asset value per unit $4.52 $5.44 $6.12 $5.49 $4.89

Class F

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018

NET ASSETS, BEGINNING OF PERIOD $7.78 $7.93 $7.00 $6.25 $7.39

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.16 0.21 0.18 0.20 0.19

Total expenses (0.11) (0.14) (0.12) (0.11) (0.13)

Realized gains (losses) for the period (0.46) 0.88 0.42 0.06 0.41

Unrealized gains (losses) for the period 1.59 (1.09) 0.38 0.84 (1.44)

Total increase (decrease) from operations

(b)

1.18 (0.14) 0.86 0.99 (0.97)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.13) - (0.09) (0.13) (0.07)

From dividends - - - - -

From capital gains - - - - (0.29)

Return of capital - - - - -

Total annual distributions

(c)

(0.13) - (0.09) (0.13) (0.36)

NET ASSETS, END OF PERIOD $6.42 $7.78 $7.93 $7.00 $6.25

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $17,362 $2,684 $5,650 $6,777 $3,373

Number of units outstanding 2,702,362 345,003 712,086 968,625 539,751

Management expense ratio

(d)

1.06% 1.15% 1.15% 1.15% 1.24%

Management expense ratio before waivers 1.08% 1.33% 1.33% 1.37% 1.41%

Portfolio turnover rate

(e)

82.00% 82.00% 98.00% 77.00% 89.00%

Trading expense ratio

(f)

0.30% 0.26% 0.33% 0.25% 0.28%

Net asset value per unit $6.42 $7.78 $7.93 $7.00 $6.25
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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 FC

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021

1

NET ASSETS, BEGINNING OF PERIOD $6.83 $8.25

2

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.18 0.18

Total expenses (0.10) (0.06)

Realized gains (losses) for the period (0.57) 0.02

Unrealized gains (losses) for the period (1.41) (0.16)

Total increase (decrease) from operations

(b)

(1.90) (0.02)

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.19)

From dividends - -

From capital gains - (0.75)

Return of capital - -

Total annual distributions

(c)

- (0.94)

NET ASSETS, END OF PERIOD $5.76 $6.83

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $8 $3,607

Number of units outstanding 1,348 527,782

Management expense ratio

(d)

1.03% 1.00%

3

Management expense ratio before waivers 1.03% 1.01%

3

Portfolio turnover rate

(e)

82.00% 82.00%

Trading expense ratio

(f)

0.30% 0.26%

Net asset value per unit $5.76 $6.83

1

Information presented is for the period from July 2, 2021 to December 31, 2021.

2

Initial offering price.

3

Ratio has been annualized.

Class O

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018

NET ASSETS, BEGINNING OF PERIOD $5.96 $6.73 $6.03 $5.38 $6.45

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.15 0.19 0.15 0.18 0.17

Total expenses (0.05) (0.05) (0.05) (0.04) (0.05)

Realized gains (losses) for the period (0.47) 0.70 0.42 0.05 0.32

Unrealized gains (losses) for the period (0.54) (0.89) 0.38 0.57 (1.05)

Total increase (decrease) from operations

(b)

(0.91) (0.05) 0.90 0.76 (0.61)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.11) (0.15) (0.16) (0.15) (0.13)

From dividends - - - - -

From capital gains - (0.56) (0.09) - (0.31)

Return of capital - - - - -

Total annual distributions

(c)

(0.11) (0.71) (0.25) (0.15) (0.44)

NET ASSETS, END OF PERIOD $4.97 $5.96 $6.73 $6.03 $5.38

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $300,478 $246,657 $254,405 $249,656 $231,370

Number of units outstanding 60,508,017 41,351,662 37,777,057 41,380,906 42,997,269

Management expense ratio

(d)

0.18% 0.19% 0.18% 0.21% 0.18%

Management expense ratio before waivers 0.18% 0.19% 0.18% 0.22% 0.18%

Portfolio turnover rate

(e)

82.00% 82.00% 98.00% 77.00% 89.00%

Trading expense ratio

(f)

0.30% 0.26% 0.33% 0.25% 0.28%

Net asset value per unit $4.97 $5.96 $6.73 $6.03 $5.38
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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 and Class FC 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 or Class FC Units of the Fund which means that the Manager can charge lower management fees in respect of Class F and

Class FC Units of the Fund.

Class E Class F*** Class FC

Management Fees 1.99% 0.75% 0.75%

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 Class FC

Investment management and other general

administration*

49.75% 100.00% 100.00%

Commissions** 50.25% 0.00% 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 1.15% to 0.75%, 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 1.15%. 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 for each of the periods shown, and illustrate how the Fund’s performance

has changed from year to year. These bar charts show, in percentage terms, how much an investment made on January 1 would have

grown or decreased by December 31.
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Annual Compound Returns

The following table shows the Fund’s historical compound returns for each active unit class, for the period ended December 31, 2022.

These returns are also compared to the returns of the MCSI Emerging Markets Index on the same compound basis. The MCSI

Emerging Markets Index is a broad measure of the performance of major stock markets in emerging markets countries. Net total

returns are calculated after the deduction of withholding tax from the foreign income and dividends of its constituents. The percentage

return differs for each class because the management fee rate differs for each class.

x

One Year Three Years Five Years Ten Years*

or Since

Inception* Inception Date

Class E Units -16.80% -2.95% -1.94% 3.33% October 29, 2010

MSCI Emerging Markets Index (Net) (CAD) -14.28% -1.26% 0.16% 4.61%

Class F Units -15.74% -1.76% -0.74% 4.53% April 17, 2006

MSCI Emerging Markets Index (Net) (CAD) -14.28% -1.26% 0.16% 4.61%

Class FC Units -15.67% n/a n/a n/a -14.27% July 2, 2021

MSCI Emerging Markets Index (Net) (CAD) -14.28% n/a n/a n/a -13.48%

Class O Units -14.98% -0.82% 0.21% 5.60% August 31, 1997

MSCI Emerging Markets Index (Net) (CAD) -14.28% -1.26% 0.16% 4.61%

x

* If a class of units has been outstanding for less than 10 years, the annual compound return since inception is shown.
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Summary of Investment Portfolio

AS AT DECEMBER 31, 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

Portfolio by Category % of Total Net Assets

China 25.2%

South Korea 13.4%

Taiwan 12.7%

India 11.7%

Brazil 6.0%

Other Assets and Liabilities, Net 4.6%

South Africa 4.2%

Hong Kong 3.9%

Thailand 2.8%

Indonesia 2.0%

Mexico 2.0%

Saudi Arabia 1.8%

United Arab Emirates 1.6%

Hungary 1.2%

Malaysia 0.8%

Greece 0.7%

United States 0.7%

Poland 0.6%

Turkey 0.6%

United Kingdom 0.5%

Vietnam 0.5%

Chile 0.4%

Austria 0.3%

Qatar 0.3%

Canada 0.2%

Kuwait 0.2%

Peru 0.2%

Philippines 0.2%

Singapore 0.2%

Uruguay 0.2%

Panama 0.1%

Portugal 0.1%

Switzerland 0.1%

Total 100.0%

TOP HOLDINGS

Holding % of Total Net Assets

Taiwan Semiconductor Manufacturing Co. Ltd. 6.1%

Other Assets & Liabilities, Net 4.6%

Samsung Electronics Co. Ltd. 4.4%

Alibaba Group Holding Ltd. 2.9%

Tencent Holdings Ltd. 2.4%

Naspers Ltd. 1.6%

ICICI Bank Ltd. 1.5%

Ping An Insurance (Group) Co. of China Ltd. 1.5%

Hana Financial Group Inc. 1.2%

China Resources Land Ltd. 1.2%

JD.com Inc. 1.1%

LG Chem Ltd. 1.0%

Grupo Financiero Banorte SAB de CV 1.0%

PT Bank Rakyat Indonesia (Persero) TBK 1.0%

Reliance Industries Ltd. 1.0%

Itau Unibanco Holding SA 0.9%

Meituan 0.9%

Housing Development Finance Corp. Ltd. 0.9%

Haier Smart Home Co. Ltd. 0.8%

CTBC Financial Holding Co. Ltd. 0.8%

SK Hynix Inc. 0.8%

Petroleo Brasileiro SA 0.7%

Industrial and Commercial Bank of China 0.7%

Kia Corp. 0.7%

Infosys Ltd. 0.6%

Total 40.3%



Emerging Markets Equity Fund

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.


