
U.S. High Yield Bond 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 U.S. High Yield Bond Fund (the “Fund”) is

to provide a high level of total return by investing primarily in

high-yield fixed income securities issued primarily by United

States corporations.

The Fund invests primarily in a diversified portfolio of

non-investment grade rated debt instruments issued by

corporations primarily located in the United States with a

credit rating below BBB. The Fund may invest in

non-investment grade rated debt instruments of issuers in

major industrialized nations apart from the United States

although to a lesser extent. The Fund will have an average

weighted maturity that may vary but will not exceed 10 years.

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:

.

.

Ares Capital Management II LLC

Benefit Street Partners LLC

Brigade Capital Management, LP

Brigade Capital UK LLP

J.P. Morgan Investment Management Inc.

SEI Investments Management Corporation ("SIMC")

T. Rowe Price Associates, Inc.

T. Rowe Price Investment Management, Inc.

.

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 -11.1%, outperforming the ICE BofA US High

Yield Constrained Index (the “Index”) return of -12.2% for the

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 primary points

of interest were high inflation readings (levels not seen since

the early 1980s) and rising interest rates. The energy

sector—the largest within the benchmark—outperformed the

broader market during the period, returning -10.4%.

The Fund's net asset value decreased by 12% during the

period, from $612,104 as at December 31, 2021 to $539,471 as

at June 30, 2022. Net sales of $8,186 were offset by negative

investment performance of $79,860 and cash distributions of

$959, resulting in an overall decrease in net asset value.

During the period, all three credit-rating categories were in

negative territory; higher-quality issues outperformed as BB

rated securities had the best return (-13.45%), followed by B

rated securities (-13.74%) and then CCC rated securities

(-17.16%). The market spread began the year at 311 basis points

(3.11%), reached a low of 306 basis points (3.06%) in early

January, and widened over the course of the period, ending at

589 basis points (5.89%), which was also the high mark of the

period. The market yield began the year at 4.33%, which was

also the low point of the period, gradually widening over the

next six months to end the period at 8.95%, which was highest

month-end reading since March 2020.

Selection within Leisure, an underweight to

Telecommunications, and an overweight to and selection

within Energy were additive. Detractors during the period were

an overweight to and selection within Media, selection within

Technology & Electronics, and an overweight to and selection

within Financial Services.

The Fund was overweight Technology & Electronics as

sub-advisors continued to favour the software/services

segment’s largely recurring revenue streams. Many names in

the sector have been resilient to recent cost pressures and

have seen stable and consistent top-line performance. The
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Fund was overweight Media, particularly within cable &

satellite, due to cable’s strong defensive characteristics and

satellite’s healthy free cash flow profiles. While recessionary

concerns are beginning to develop across pockets of the

economy, they do not appear ad-driven at present. Broadly,

companies across the industry have been generating

consistent free cash flow and were trading at levels that we

believe represented compelling value.

The Fund was underweight Telecommunications across all

sub-sectors; however, the sub-advisors were interested in

selective issues where they saw significant mispricings. Given

that Telecommunication services are generally considered

non-discretionary, sub-advisors expect the sector to be

broadly resilient to inflationary pressures on consumer

spending (with the satellite sub-sector a potential exception).

The Fund remained underweight the U.S. wireless subsector

(driven by tight credit spreads and merger/acquisition risks). It

was underweight the wireline integrated & services sub-sector

on concerns around business models, but sub-advisors took

positions in securities that offered appropriate compensation

at recent prices. The Fund was also underweight Capital

Goods as the sector included several low coupon, long-dated

bonds with a relatively higher degree of interest-rate

sensitivity. Credits in this sector potentially face the dual threat

of slowing top-line revenue (on weakening consumer demand)

while labour, fuel, and other input costs continue to rise.

.

.

.

.

Recent Developments

CHANGES TO STRATEGIC POSITION OF FUND

Sub-advisors will continue to assess bank-loan opportunities,

especially when valuations appear attractive versus BB rated

bonds. They also continue to look for securities that are

upgrade or acquisition candidates—two events that typically

lead to outsized bond returns.

As of May, Moody’s U.S. Speculative Grade Default Rate was

1.4%, which was the seventh consecutive month below 2% for

the first time since August 2014 through February 2015.

Looking out over the next year, Moody’s is anticipating an

increase in the default rate, checking in at 3.6% in May 2023.

For context, the 5-year average is 4.2% and 10-year average is

3.7%.

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 0.85% to 0.60%, 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.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.



U.S. High Yield Bond Fund

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 $13.01 $12.92 $13.71 $13.53 $13.76 $15.08

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.37 0.72 0.88 0.85 0.55 0.92

Total expenses (0.09) (0.19) (0.20) (0.21) (0.20) (0.20)

Realized gains (losses) for the period (0.16) 0.01 (0.04) 0.07 0.40 0.21

Unrealized gains (losses) for the period (1.63) 0.16 (0.29) 0.17 (0.03) (2.79)

Total increase (decrease) from operations

(b)

(1.51) 0.70 0.35 0.88 0.72 (1.86)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.64) (0.57) (1.18) (0.73) (0.92) (0.82)

From dividends - - - - - -

From capital gains - - (0.03) (0.02) - (0.38)

Return of capital - - - - - -

Total annual distributions

(c)

(0.64) (0.57) (1.21) (0.75) (0.92) (1.20)

NET ASSETS, END OF PERIOD $10.88 $13.01 $12.92 $13.71 $13.53 $13.76

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $2,751 $2,573 $2,077 $2,111 $1,763 $3,853

Number of units outstanding 252,795 197,744 160,828 154,026 130,293 279,992

Management expense ratio

(d)

1.45% 1.45% 1.46% 1.50% 1.46% 1.41%

Management expense ratio before waivers 1.45% 1.45% 1.46% 1.50% 1.46% 1.41%

Portfolio turnover rate

(e)

31.00% 66.00% 87.00% 77.00% 74.00% 64.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Net asset value per unit $10.88 $13.01 $12.92 $13.71 $13.53 $13.76

Class E(H)-Hedged

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $11.28 $11.05 $11.39 $10.70 $11.66 $11.75

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.37 0.53 0.90 0.72 0.17 0.35

Total expenses (0.07) (0.17) (0.16) (0.16) (0.17) (0.17)

Realized gains (losses) for the period (0.13) 0.04 0.01 0.06 0.07 0.11

Unrealized gains (losses) for the period (1.65) 0.18 (0.31) 0.67 (0.59) 0.16

Total increase (decrease) from operations

(b)

(1.48) 0.58 0.44 1.29 (0.52) 0.45

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.24) (0.41) (0.76) (0.55) (0.18) (0.40)

From dividends - - - - - -

From capital gains - - (0.03) - (0.06) (0.30)

Return of capital - - - - (0.21) -

Total annual distributions

(c)

(0.24) (0.41) (0.79) (0.55) (0.45) (0.70)

NET ASSETS, END OF PERIOD $9.52 $11.28 $11.05 $11.39 $10.70 $11.66

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $4,084 $6,564 $3,261 $3,285 $3,858 $3,837

Number of units outstanding 429,013 581,978 295,112 288,385 360,530 329,056

Management expense ratio

(d)

1.44% 1.46% 1.45% 1.48% 1.45% 1.44%

Management expense ratio before waivers 1.44% 1.46% 1.45% 1.48% 1.45% 1.44%

Portfolio turnover rate

(e)

31.00% 66.00% 87.00% 77.00% 74.00% 64.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Net asset value per unit $9.52 $11.28 $11.05 $11.39 $10.70 $11.66
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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 F

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $13.47 $13.36 $14.14 $13.98 $14.21 $15.05

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.37 0.72 0.88 0.85 0.59 0.94

Total expenses (0.05) (0.12) (0.12) (0.12) (0.13) (0.13)

Realized gains (losses) for the period (0.16) 0.02 (0.03) 0.08 0.40 0.28

Unrealized gains (losses) for the period (1.67) - (0.29) (0.07) (0.04) (1.14)

Total increase (decrease) from operations

(b)

(1.51) 0.62 0.44 0.74 0.82 (0.05)

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.70) (0.66) (1.26) (0.84) (1.03) (0.78)

From dividends - - - - - -

From capital gains - - (0.03) (0.06) - (0.01)

Return of capital - - - - - -

Total annual distributions

(c)

(0.70) (0.66) (1.29) (0.90) (1.03) (0.79)

NET ASSETS, END OF PERIOD $11.26 $13.47 $13.36 $14.14 $13.98 $14.21

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $3,142 $3,578 $8,381 $6,617 $1,274 $1,494

Number of units outstanding 279,138 265,668 627,413 467,996 91,091 105,168

Management expense ratio

(d)

0.85% 0.85% 0.85% 0.85% 0.89% 0.87%

Management expense ratio before waivers 0.94% 0.94% 0.94% 0.96% 1.00% 0.99%

Portfolio turnover rate

(e)

31.00% 66.00% 87.00% 77.00% 74.00% 64.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Net asset value per unit $11.26 $13.47 $13.36 $14.14 $13.98 $14.21

Class F(H)-Hedged

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $11.38 $11.26 $12.21 $11.46 $12.24 $12.64

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.35 0.71 1.18 0.77 0.15 0.93

Total expenses (0.04) (0.10) (0.10) (0.10) (0.11) (0.12)

Realized gains (losses) for the period (0.14) 0.01 0.07 0.07 0.05 0.26

Unrealized gains (losses) for the period (1.78) 0.09 (0.14) 0.68 (0.54) (0.43)

Total increase (decrease) from operations

(b)

(1.61) 0.71 1.01 1.42 (0.45) 0.64

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.28) (0.61) (1.46) (0.66) (0.01) (0.88)

From dividends - - - - - -

From capital gains - - (0.03) - (0.07) (0.28)

Return of capital - - - - (0.25) -

Total annual distributions

(c)

(0.28) (0.61) (1.49) (0.66) (0.33) (1.16)

NET ASSETS, END OF PERIOD $9.60 $11.38 $11.26 $12.21 $11.46 $12.24

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $15,932 $12,777 $12,278 $6,271 $5,956 $5,905

Number of units outstanding 1,659,226 1,122,335 1,090,502 513,651 519,641 482,398

Management expense ratio

(d)

0.85% 0.85% 0.85% 0.85% 0.89% 0.87%

Management expense ratio before waivers 0.94% 0.94% 0.94% 0.96% 1.00% 0.98%

Portfolio turnover rate

(e)

31.00% 66.00% 87.00% 77.00% 74.00% 64.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Net asset value per unit $9.60 $11.38 $11.26 $12.21 $11.46 $12.24
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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 2020

1

NET ASSETS, BEGINNING OF PERIOD $13.43 $13.35 $ 14.01

2

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.38 0.93 0.28

Total expenses (0.05) (0.11) (0.04)

Realized gains (losses) for the period (0.16) 0.05 0.01

Unrealized gains (losses) for the period (1.69) 1.19 0.05

Total increase (decrease) from operations

(b)

(1.52) 2.06 0.30

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.70) (0.69) (0.88)

From dividends - - -

From capital gains - - (0.03)

Return of capital - - -

Total annual distributions

(c)

(0.70) (0.69) (0.91)

NET ASSETS, END OF PERIOD $11.23 $13.43 $13.35

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $8,829 $8,087 $52

Number of units outstanding 786,336 602,086 3,883

Management expense ratio

(d)

0.77% 0.77% 0.76%

3

Management expense ratio before waivers 0.77% 0.77% 0.76%

3

Portfolio turnover rate

(e)

31.00% 66.00% 87.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00%

Net asset value per unit $11.23 $13.43 $13.35

1

Information presented is for the period from July 31, 2020 to December 31, 2020.

2

Initial offering price.

3

Ratio has been annualized.

Class FC(H)-Hedged

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020

1

NET ASSETS, BEGINNING OF PERIOD $11.29 $11.06 $ 11.76

2

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.36 (0.98) 0.68

Total expenses (0.04) (0.09) (0.04)

Realized gains (losses) for the period (0.14) 0.27 0.09

Unrealized gains (losses) for the period (1.68) 1.35 0.05

Total increase (decrease) from operations

(b)

(1.50) 0.55 0.78

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.26) (0.50) (1.44)

From dividends - - -

From capital gains - - (0.03)

Return of capital - - -

Total annual distributions

(c)

(0.26) (0.50) (1.47)

NET ASSETS, END OF PERIOD $9.54 $11.29 $11.06

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $6,603 $6,353 $24

Number of units outstanding 691,759 562,815 2,178

Management expense ratio

(d)

0.77% 0.78% 0.76%

3

Management expense ratio before waivers 0.77% 0.78% 0.76%

3

Portfolio turnover rate

(e)

31.00% 66.00% 87.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00%

Net asset value per unit $9.54 $11.29 $11.06

1

Information presented is for the period from July 31, 2020 to December 31, 2020.

2

Initial offering price.

3

Ratio has been annualized.
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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 $13.09 $13.00 $13.75 $13.60 $13.78 $14.79

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.37 0.72 0.93 0.85 0.58 0.98

Total expenses (0.01) (0.02) (0.01) (0.02) (0.02) (0.02)

Realized gains (losses) for the period (0.16) 0.01 (0.08) 0.08 0.38 0.31

Unrealized gains (losses) for the period (1.66) 0.15 (0.39) 0.15 (0.11) (1.08)

Total increase (decrease) from operations

(b)

(1.46) 0.86 0.45 1.06 0.83 0.19

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.73) (0.75) (1.32) (0.93) (1.06) (0.84)

From dividends - - - - - -

From capital gains - - (0.03) (0.05) - (0.23)

Return of capital - - - - - -

Total annual distributions

(c)

(0.73) (0.75) (1.35) (0.98) (1.06) (1.07)

NET ASSETS, END OF PERIOD $10.94 $13.09 $13.00 $13.75 $13.60 $13.78

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $21,541 $22,003 $20,430 $36,511 $20,043 $13,783

Number of units outstanding 1,968,852 1,680,729 1,571,510 2,656,233 1,473,421 1,000,013

Management expense ratio

(d)

0.09% 0.10% 0.09% 0.12% 0.11% 0.12%

Management expense ratio before waivers 0.09% 0.10% 0.09% 0.12% 0.11% 0.12%

Portfolio turnover rate

(e)

31.00% 66.00% 87.00% 77.00% 74.00% 64.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Net asset value per unit $10.94 $13.09 $13.00 $13.75 $13.60 $13.78

Class O(H)-Hedged

THE FUND'S NET ASSETS PER UNIT

(a)

2022 2021 2020 2019 2018 2017

NET ASSETS, BEGINNING OF PERIOD $11.28 $11.12 $11.41 $10.74 $11.46 $11.86

INCREASE (DECREASE) FROM OPERATIONS:

Total revenue 0.35 0.66 0.91 0.73 0.14 0.92

Total expenses - (0.01) (0.01) (0.01) (0.01) (0.01)

Realized gains (losses) for the period (0.14) - 0.01 0.07 0.05 0.27

Unrealized gains (losses) for the period (1.66) 0.16 (0.31) 0.63 (0.56) (0.40)

Total increase (decrease) from operations

(b)

(1.45) 0.81 0.60 1.42 (0.38) 0.78

DISTRIBUTIONS:

From net investment income (excluding dividends) (0.29) (0.65) (0.87) (0.71) (0.10) (0.91)

From dividends - - - - - -

From capital gains - - (0.03) (0.02) (0.06) (0.28)

Return of capital - - - - (0.22) -

Total annual distributions

(c)

(0.29) (0.65) (0.90) (0.73) (0.38) (1.19)

NET ASSETS, END OF PERIOD $9.55 $11.28 $11.12 $11.41 $10.74 $11.46

RATIOS AND SUPPLEMENTAL DATA

Net asset value (000s) $476,589 $550,169 $523,079 $521,999 $506,066 $529,611

Number of units outstanding 49,918,132 48,766,323 47,043,309 45,764,015 47,123,653 46,219,075

Management expense ratio

(d)

0.09% 0.09% 0.09% 0.11% 0.11% 0.11%

Management expense ratio before waivers 0.09% 0.09% 0.09% 0.11% 0.11% 0.11%

Portfolio turnover rate

(e)

31.00% 66.00% 87.00% 77.00% 74.00% 64.00%

Trading expense ratio

(f)

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Net asset value per unit $9.55 $11.28 $11.12 $11.41 $10.74 $11.46
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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 Funds do not pay management fees to the Manager in respect of the Class O and Class O(H) Units, as applicable 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, Class F(H), Class FC and Class

FC(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, Class F(H), Class FC or

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

Class FC and Class FC(H) Units of the Fund.

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

Management Fees 1.23% 1.23% 0.60% 0.60% 0.60% 0.60%

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) Class FC Class FC(H)

Investment management and other general

administration*

51.22% 51.22% 100.00% 100.00% 100.00% 100.00%

Commissions** 48.78% 48.78% 0.00% 0.00% 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 0.85% to 0.60%, 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 0.85%. 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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Past Performance

Class O Units
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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

United States Bonds 71.1%

Senior Loans 10.5%

Foreign Bonds 8.4%

Other Assets and Liabilities, Net 7.9%

Canadian Bonds 2.1%

Equities 1.5%

Preferred Equities 0.6%

Derivative Assets and Liabilities -2.1%

Total 100.0%

TOP HOLDINGS

Holding % of Total Net Assets

Other Assets & Liabilities, Net 7.9%

CCO Holdings LLC 4.500% 2030-08-15 0.6%

VistaJet Malta Finance PLC 6.375% 2030-02-01 0.5%

LifeScan Global Corp. 6.962% 2024-10-01 0.5%

Cornerstone Chemical Co. 6.750% 2024-08-15 0.5%

Citgo Holding Inc. 9.250% 2024-08-01 0.5%

EPIC Y-Grade Services L.P. 8.080% 2027-06-30 0.4%

Tutor Perini Corp. 6.875% 2025-05-01 0.4%

SCIH Salt Holdings Inc. 6.625% 2029-05-01 0.4%

Rain CII Carbon LLC / CII Carbon Corp. 7.250% 2025-04-01 0.4%

Urban One Inc. 7.375% 2028-02-01 0.4%

DISH DBS Corp. 7.375% 2028-07-01 0.4%

Polymer Additives Inc. 7.238% 2025-07-31 0.3%

NGL Energy Operating LLC 7.500% 2026-02-01 0.3%

CommScope Finance LLC 8.250% 2027-03-01 0.3%

eG Global Finance PLC 6.750% 2025-02-07 0.3%

OI European Group BV 4.750% 2030-02-15 0.3%

Terrier Media Buyer Inc. 8.875% 2027-12-15 0.3%

Veritas US Inc. / Veritas Bermuda Ltd. 7.500% 2025-09-01 0.3%

Ford Motor Credit Co. LLC 3.625% 2031-06-17 0.3%

CCO Holdings LLC 4.250% 2031-02-01 0.3%

Tallgrass Energy Partners L.P. 6.000% 2030-12-31 0.3%

CCO Holdings LLC 5.125% 2027-05-01 0.3%

Mashantucket Western Pequot Tribe 8.375% 2025-02-14 0.3%

Sinclair Television Group Inc. 4.125% 2030-12-01 0.3%

Total 16.8%
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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.


