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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 U.S. Small Company Equity Fund (the

“Fund”) is to provide capital appreciation primarily through

investment in a diversified portfolio of equity securities of

small U.S. companies listed on recognized stock exchanges.

The Fund invests approximately 80% or more of its net assets

in equity securities of small U.S. companies. 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:

.

.

Cardinal Capital Management, LLC

Great Lakes Advisors, LLC

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 -15.9%, outperforming the Russell 2500

Index (the “Index”) return of -20.2% for six-month period

ending 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 decreased by 13% during the

period, from $194,373 as at December 31, 2021 to $169,433 as

at June 30, 2022. Net sales of $6,794 were offset by negative

investment performance of $31,734, resulting in an overall

decrease in net asset value.

The name of the game was inflation during the period. From

the U.S. Federal Reserve’s (the “Fed”) now-debunked assertion

that higher prices would be “transitory” to record-high

accelerations in the consumer price index, supply-chain woes,

and finally the unprovoked invasion of Ukraine by

Russia—which sent commodities prices skyrocketing—markets

largely traded in response to the inflation theme. This led to

elevated volatility and the broad selloff of equities for much of

the year to date.

In the first quarter of 2022, the Omicron variant of COVID-19

swept across the U.S., with new daily cases counts hitting

highs not seen even at the height of the previous Delta wave.

Omicron appeared to be less severe in nature, leading to

fewer hospitalizations and deaths than prior iterations. This

headline consideration was largely pushed from the public

focus, however, when Russia invaded Ukraine late in the

quarter. Western countries levied a series of sanctions against

notable Russian oligarchs and the country as a whole,

which—combined with the conflict in the export-heavy

region—caused commodities prices to rise steeply.

This series of events led the Fed to begin its rate-hike regime

in a more aggressive manner than initially expected. While

markets sold off on news of the invasion of Ukraine,

subsequent aggressive positioning by the Fed sent them into

a tailspin. Mega-cap technology names (companies with

market capitalization in excess of $200 billion), long-duration

assets, and lower-quality companies within small cap were the

areas of the market that declined most dramatically, creating a

tailwind for active management.

The second quarter was also challenging, as nearly every

asset class (aside from commodities) meaningfully declined.

Most major equity indexes fell by at least 20%; small caps and

growth stocks experienced the sharpest drawdowns. Growth

stocks exhibit steady earnings growth above that of the

broader market. Recessionary fears accelerated on skepticism

about the Fed’s ability to curb inflation to its target of 2%

without triggering a full-blown recession (this has only been
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successfully accomplished once since the end of World War II

when inflation exceeded 5% in 1951-1952). Concerns around

China’s COVID-19-induced lockdowns disrupting both its

domestic and the global economy also mounted.

Energy was the only sector to post a positive return for the first

six months of the year (+24%) on surging commodities prices.

Utilities and Consumer Staples outperformed to a lesser

degree, while Consumer Discretionary, Health Care, and

Technology lagged. From a factor perspective, low volatility

performed best, while value (stocks are those that are

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

worth) and quality experienced tailwinds as well (although

most of value’s outperformance in the first quarter came

directly from energy). Quality is a long-term buy and hold

strategy that is based on acquiring assets with superior and

stable profitability with high barriers to entry.

The Fund outperformed its benchmark for the period,

generally benefiting from factor tailwinds and a positive sector

allocation effects. A moderate overweight to Energy was the

largest contributor to excess return, but stock selection in

Technology, Health Care, and Communication Services was

additive as well. Selection within Financials was the largest

detractor.

Both sub-advisors contributed to excess return. While volatility

in the market was certainly elevated for the first half of the

year, factor volatility was not quite as chaotic—similar styles

generally outperformed over the entire period. As such, Great

Lakes Advisors, LLC trend-following approach was more

successful. Cardinal Capital Management, LLC ("Cardinal")

benefited from quality and value style tailwinds but, given the

small number of names in its portfolio, positive selection also

played a key part in its performance.

.

.

.

.

Recent Developments

CHANGES TO STRATEGIC POSITION OF FUND

Cardinal’s allocation within the Fund was marginally increased

by about 1.5% over the period, but generally speaking, the

tactical positioning of the Fund remained unchanged. It was

overweight value and quality with a beta meaningfully less

than one. Beta is a measure of a stock’s volatility in relation to

the overall market. The Fund’s momentum exposure increased

modestly, more as a consequence of the outperformance of

preexisting factor exposures than a deliberate tactical shift.

Momentum is a trend-following investment strategy that is

based on acquiring assets with recent improvement in their

price, earnings, or other relevant fundamentals. The Manager

still prefers value (due to its long-term discount to growth) and

quality (as volatility remains elevated at this point in the cycle).

CHANGE IN MANAGEMENT FEES

Effective July 1, 2022, the Manager lowered the annual

management fee for Class F and Class F(H) units of the Fund

from 1.00% 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.

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 $8.71 $8.43 $8.02 $6.97 $8.28 $8.17

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.12 0.21 0.13 0.15 0.19 (0.07)

Total expenses (0.09) (0.20) (0.16) (0.18) (0.19) (0.17)

Realized gains (losses) for the period 0.10 1.08 (0.03) 0.06 1.07 0.45

Unrealized gains (losses) for the period (1.59) (0.06) 0.72 1.04 (1.33) 0.32

Total increase (decrease) from operations

(b)

(1.46) 1.03 0.66 1.07 (0.26) 0.53

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.01) - - - (0.09)

From dividends - - - - - -

From capital gains - (0.73) - - (1.03) (0.47)

Return of capital - - - - - -

Total annual distributions

(c)

- (0.74) - - (1.03) (0.56)

NET ASSETS, END OF PERIOD $7.26 $8.71 $8.43 $8.02 $6.97 $8.28

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $1,896 $2,243 $2,035 $1,927 $2,015 $2,243

Number of units outstanding 261,186 257,611 241,425 240,414 289,104 270,922

Management expense ratio

(d)

1.88% 1.89% 1.90% 1.91% 1.89% 1.89%

Management expense ratio before waivers 1.88% 1.89% 1.90% 1.91% 1.89% 1.89%

Portfolio turnover rate

(e)

35.00% 81.00% 101.00% 88.00% 226.00% 91.00%

Trading expense ratio

(f)

0.07% 0.08% 0.12% 0.10% 0.14% 0.12%

Net asset value per unit $7.26 $8.71 $8.43 $8.02 $6.97 $8.28

Class E(H)-Hedged

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $9.90 $9.79 $9.52 $7.94 $10.42 $9.73

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.14 0.22 0.33 0.18 (0.33) (0.56)

Total expenses (0.10) (0.24) (0.20) (0.21) (0.20) (0.18)

Realized gains (losses) for the period 0.12 1.27 (0.04) 0.07 1.23 0.66

Unrealized gains (losses) for the period (2.04) (0.09) 0.30 1.52 (1.57) 1.89

Total increase (decrease) from operations

(b)

(1.88) 1.16 0.39 1.56 (0.87) 1.81

DISTRIBUTIONS:

From net investment income (excluding dividends) - - (0.14) - - (0.07)

From dividends - - - - - -

From capital gains - (1.04) - - (1.20) (0.69)

Return of capital - - - - - -

Total annual distributions

(c)

- (1.04) (0.14) - (1.20) (0.76)

NET ASSETS, END OF PERIOD $8.02 $9.90 $9.79 $9.52 $7.94 $10.42

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $54 $68 $64 $65 $58 $83

Number of units outstanding 6,810 6,810 6,573 6,832 7,268 7,963

Management expense ratio

(d)

1.95% 1.95% 1.95% 1.96% 1.97% 1.97%

Management expense ratio before waivers 1.95% 1.95% 1.95% 1.96% 1.97% 1.97%

Portfolio turnover rate

(e)

35.00% 81.00% 101.00% 88.00% 226.00% 91.00%

Trading expense ratio

(f)

0.07% 0.08% 0.12% 0.10% 0.14% 0.12%

Net asset value per unit $8.02 $9.90 $9.79 $9.52 $7.94 $10.42
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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.

Class F

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $10.42 $10.20 $9.65 $8.37 $9.94 $9.37

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.14 0.22 0.16 0.17 0.23 0.15

Total expenses (0.06) (0.14) (0.12) (0.12) (0.14) (0.12)

Realized gains (losses) for the period 0.12 1.21 (0.16) 0.08 1.27 0.62

Unrealized gains (losses) for the period (1.90) 0.04 0.28 1.30 (1.51) 0.22

Total increase (decrease) from operations

(b)

(1.70) 1.33 0.16 1.43 (0.15) 0.87

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.15) (0.04) (0.06) (0.08) (0.05)

From dividends - - - - - -

From capital gains - (0.96) - - (1.24) (0.23)

Return of capital - - - - - -

Total annual distributions

(c)

- (1.11) (0.04) (0.06) (1.32) (0.28)

NET ASSETS, END OF PERIOD $8.73 $10.42 $10.20 $9.65 $8.37 $9.94

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $1,428 $1,719 $974 $1,272 $1,187 $1,290

Number of units outstanding 163,616 164,924 95,441 131,840 141,799 129,764

Management expense ratio

(d)

1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

Management expense ratio before waivers 1.10% 1.10% 1.11% 1.11% 1.12% 1.13%

Portfolio turnover rate

(e)

35.00% 81.00% 101.00% 88.00% 226.00% 91.00%

Trading expense ratio

(f)

0.07% 0.08% 0.12% 0.10% 0.14% 0.12%

Net asset value per unit $8.73 $10.42 $10.20 $9.65 $8.37 $9.94

Class F(H)-Hedged

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $6.77 $6.49 $6.45 $5.45 $7.10 $6.65

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.09 0.18 0.48 0.21 (0.24) 0.24

Total expenses (0.04) (0.09) (0.10) (0.09) (0.07) (0.10)

Realized gains (losses) for the period 0.08 0.86 0.30 (0.02) 0.85 0.42

Unrealized gains (losses) for the period (1.37) (0.07) 0.83 1.57 (1.22) 0.48

Total increase (decrease) from operations

(b)

(1.24) 0.88 1.51 1.67 (0.68) 1.04

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.08) (0.33) (0.12) - (0.12)

From dividends - - - - - -

From capital gains - (0.47) - - (0.85) (0.47)

Return of capital - - - - - -

Total annual distributions

(c)

- (0.55) (0.33) (0.12) (0.85) (0.59)

NET ASSETS, END OF PERIOD $5.51 $6.77 $6.49 $6.45 $5.45 $7.10

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $160 $190 $192 $74 $306 $421

Number of units outstanding 29,036 28,070 29,538 11,380 56,106 59,261

Management expense ratio

(d)

1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

Management expense ratio before waivers 1.10% 1.10% 1.10% 1.11% 1.13% 1.13%

Portfolio turnover rate

(e)

35.00% 81.00% 101.00% 88.00% 226.00% 91.00%

Trading expense ratio

(f)

0.07% 0.08% 0.12% 0.10% 0.14% 0.00%

Net asset value per unit $5.51 $6.77 $6.49 $6.45 $5.45 $7.10
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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 $10.26 $10.03 $9.49 $8.23 $9.82 $9.42

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.14 0.25 0.15 0.17 0.23 0.15

Total expenses (0.02) (0.04) (0.03) (0.04) (0.05) (0.04)

Realized gains (losses) for the period 0.12 1.30 (0.08) 0.07 1.26 0.62

Unrealized gains (losses) for the period (1.87) (0.07) 0.83 1.22 (1.68) 0.21

Total increase (decrease) from operations

(b)

(1.63) 1.44 0.87 1.42 (0.24) 0.94

DISTRIBUTIONS:

From net investment income (excluding dividends) - (0.21) (0.13) (0.14) (0.18) (0.12)

From dividends - - - - - -

From capital gains - (0.97) - - (1.24) (0.43)

Return of capital - - - - - -

Total annual distributions

(c)

- (1.18) (0.13) (0.14) (1.42) (0.55)

NET ASSETS, END OF PERIOD $8.63 $10.26 $10.03 $9.49 $8.23 $9.82

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $165,895 $190,153 $172,728 $160,229 $145,268 $134,210

Number of units outstanding 19,221,455 18,532,215 17,224,254 16,882,462 17,656,665 13,669,298

Management expense ratio

(d)

0.10% 0.10% 0.11% 0.11% 0.12% 0.13%

Management expense ratio before waivers 0.10% 0.10% 0.11% 0.11% 0.12% 0.13%

Portfolio turnover rate

(e)

35.00% 81.00% 101.00% 88.00% 226.00% 91.00%

Trading expense ratio

(f)

0.07% 0.08% 0.12% 0.10% 0.14% 0.12%

Net asset value per unit $8.63 $10.26 $10.03 $9.49 $8.23 $9.82
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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 and Class

E(H) 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 F(H) 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 F(H) Units of the Fund, which means that the Manager can charge lower management fees in

respect of Class F and Class F(H) Units of the Fund.

Class E Class E(H) Class F*** Class F(H)***

Management Fees 1.63% 1.63% 0.63% 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 E(H) Class F Class F(H)

Investment management and other general

administration*

38.65% 38.65% 100.00% 100.00%

Commissions** 61.35% 61.35% 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 and Class F(H) units of the Fund from 1.00% 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 1.00%. 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 20.3%

Information Technology 15.0%

Industrials 12.2%

Consumer Discretionary 9.0%

Materials 8.8%

Energy 8.4%

Health Care 8.2%

Other Assets and Liabilities, Net 5.0%

Foreign Equities 4.7%

Consumer Staples 3.3%

Communication Services 3.0%

Utilities 1.9%

Canadian Equities 0.2%

Total 100.0%

TOP HOLDINGS

Holding % of Total Net Assets

Other Assets & Liabilities, Net 5.0%

Nexstar Media Group Inc. 2.4%

Silgan Holdings Inc. 2.0%

Silicon Motion Technology Corp. 1.9%

Gaming and Leisure Properties Inc. 1.8%

PacWest Bancorp 1.7%

Syneos Health Inc. 1.6%

Ziff Davis Inc. 1.6%

Lithia Motors Inc. 1.6%

Spectrum Brands Holdings Inc. 1.5%

Ashland Global Holdings Inc. 1.5%

ACI Worldwide Inc. 1.5%

Starwood Property Trust Inc. 1.4%

Medical Properties Trust Inc. 1.3%

BWX Technologies Inc. 1.3%

Verint Systems Inc. 1.3%

John Wiley & Sons Inc. 1.2%

Axalta Coating Systems Ltd. 1.1%

KAR Auction Services Inc. 1.1%

Magnolia Oil & Gas Corp. 1.1%

DT Midstream Inc. 1.1%

Vistra Corp. 1.1%

Viper Energy Partners L.P. 1.0%

AMN Healthcare Services Inc. 1.0%

Columbia Banking Systems Inc. 1.0%

Total 39.1%
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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.


