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This semi-annual Management Report of Fund Performance contains financial highlights, but does not contain
either semi-annual or annual financial statements of the Fund. You may view the semi-annual (unaudited) and
annual Financial Statements, as well as the annual and semi-annual Management Report of Fund Performance on
our website www.seic.com, or through SEDAR at www.sedar.com.

You may also request to receive a copy of these reports, SEI Funds’ proxy voting policies and procedures, or
quarterly portfolio disclosure at no cost by contacting us through any of the following methods:

Call us toll free at: 1-866-SEI-1114
Visit our website: WWW.Seic.com
Write to us at: SEI, 70 York Street, Suite 1600, Toronto, Ontario M5J 1S9

The proxy voting record of the SEI Funds for the period ending June 30, 2011 will be available on our website any
time after August 31, 2011.

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.
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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. Please refer to the Past
Performance section for class level performance details.)

Numerous global issues prevailed over the markets during the
first half of 2011. Concerns over European debt and the ability to
refinance upcoming maturities caused yields to move higher for
several European nations. The focus on Greece was particularly
dominating as tensions grew over whether or not the government
would eventually pass staunch austerity measures required to
secure financing of the country’s immediate debts. Unrest in the
Middle East, particularly in Egypt and Libya heightened concern
over the economic and political stability of the region and its
impact on energy prices and inflation. A devastating earthquake
in Japan caused one of its nuclear reactor’s to leak radiation,
fuelling speculation over the long term viability of nuclear energy
and questioning the ability of Japan to contribute to global growth.
With Japan being second only to China as the largest holder of
U.S. Treasury securities, doubts surfaced over Japan’s willingness
to continue funding a growing debt burden in the U.S.,
particularly with ‘QE2" coming to and end in June 2011. The
American political debate grew more vigorous over how best to
tackle the county’s growing debt burden, with both sides pushing
their respective agendas over the urgent need to raise the debt
ceiling while attempting to demonstrate prudent and sustainable
government spending and tax policy. And finally the fourth
Federal election in Canada in less than seven years resulted in a
Conservative majority victory. The Income 40/60 Fund gained
1.84% YTD underperforming its composite index benchmark by
0.31%. The Income 40/60 Fund Composite Index is a blended
benchmark consisting of the representative broad based indexes
of the Underlying Funds within the Income 40/60 Fund. A
discussion of the performance of the key Underlying Funds and
their broad based Indexes is provided below.

In the Canadian Fixed Income space, bond market investors have
enjoyed another period health gains in the first half of 2011. As of
June 30th 2011 the DEX Universe Bond Index gained 2.2%. The
Canadian Fixed Income Fund outpaced the index with a gain of
0.33% for the same period. While a number of economic and

political woes plagued global markets during the first half of 2011,
Canadian Real Return Bonds (RRB) faired well throughout the
turmoil. The dual nature of RRB’s being both longer-term bonds
and having an option on inflation, propelled the asset class to a
top performer for the first half of 2011. By the end of June 30th,
2011, the DEX Real Return Bond Index gained 4.59%. SEl's
Real Return Bond Fund outperformed the DEX Real Return Bond
Index during the same period with a return of 4.7%. Short-term
corporate bonds provided excellent defensive protection against
numerous exogenous global headlines during the first half of the
year. At June 30th, 2011, the DEX Short-Term Corporate Bond
Index advanced 2.2% for the year. SEl's Short-Term Bond Fund
managed to outpace the DEX Short-Term Corporate Bond Index
during the period, with a return of 2.35% for the first 6 months of
the year. For the six-month period ending June 30, 2011, the
high-yield market, as measured by the BofA Merrill Lynch U.S.
High Yield Master Il Constrained Index, returned 1.92%,
producing positive returns in five of the six months during the
period. Canadian money markets continued to protect capital
while generating small but positive returns during a tumultuous
first half of 2011. For the 6-month period ending June 30th,
2011, the DEX 30-day T-Bill Index generated a small but positive
return of 0.46% while the SEI Canadian Money Market Fund
outpaced the DEX 30-day T-Bill Index over the same period with a
return of 0.75%.

International equity markets finished the first six months of 2011
in positive territory despite the political turmoil in the Middle East,
the catastrophic events in Japan and the ongoing sovereign debt
crisis in the peripheral eurozone nations. The year started with
continuing positive economic trends in developed markets that
were countered by worries of inflation in emerging markets. The
onset of widespread political uprisings in the Middle East and the
resulting spike in oil prices generated uncertainty in the markets,
especially in developing regions where economies are dependent
on oil for production of goods. In March, Middle East tensions
grew. The fear they generated was compounded when Japan was
hit with the massive earthquake and resultant tsunami that
crippled the Fukushima nuclear power plant.

In the Canadian economy, StatsCan reported that gross domestic
product (GDP) expanded by 3.9% in the first quarter of 2011,
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close to economist’s forecasts of 4.0% as a result of inventory
accumulation and an increase in business investment in
machinery and equipment. Investors however were focused on
weaker forward estimates for GDP. April GDP was reported
unchanged after rising 0.3% in March. Auto sector production
slowed, as the supply chain disruption caused by the Japanese
earthquake. Economic forecasts implied that Q2 GDP could be
weaker than normal at around 1%. For the period, the SEI
Canadian Equity Fund generated a loss of 2.06%,
underperforming the S&P/TSX Composite Index by 2.22%. The
Fund lost from both security selection (140 basis points) and
sector selection (82 basis points). Strong security selection in the
Information Technology sector generated a gain of 116 basis
points. Poor selection in the Energy sector detracted 130 basis
points.

RECENT DEVELOPMENTS

INTERNATIONAL FINANCIAL REPORTING STANDARDS (“IFRS”)
The Canadian Accounting Standards Board (“CASB”) previously
confirmed January 1, 2011 as the date IFRS would replace
Canadian Generally Accepted Accounting Principles (GAAP) for
publicly accountable enterprises, which include investment
funds and other reporting issuers.

On January 12, 2011, the CASB amended the requirement to
prepare financial statements in accordance with IFRS as issued
by the International Accounting Standards Board, permitting
investment companies, which include investment funds, to defer
adoption of IFRS to fiscal years beginning on or after January 1,
2013. The Fund has elected to defer adoption of IFRS to
January 1, 2013.

In preparing to meet the requirements, the Manager has taken
the following steps in managing the transition to IFRS:

e Established a working group to identify key differences
between Canadian GAAP and IFRS and to
coordinate the implementation of the transition plan,

e |dentified areas where changes in disclosure will be
required under IFRS standards,

e FEvaluated current information technology & reporting
systems for readiness in IFRS implementation,

e Assessed the likely impacts on business activity and
operational areas such as internal controls, staffing
and training requirements.

The major changes identified for IFRS financial statements
include the addition of a statement of cash flows and the
classification of unitholders’ equity (puttable instruments) as a
liability within the statement of net assets, unless certain
conditions are met.

Based on the current evaluation of the differences between
Canadian GAAP and IFRS, the adoption of IFRS is expected to
have no impact on the calculation of net assets or net asset
value. IFRS is expected to affect the overall presentation of
financial statements and result in additional disclosure in the
accompanying notes. However, the Manager’s assessment may
change if new standards are issued or if the interpretations of
current standards are revised.
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Fi ial Highlieh FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2011

inancial HIghlights — a\p Tie vEARS ENDED DECEMBER 31 (UNAUDITED)

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 past five years ended December 31 and six months ended June 30, 2011.

Class O

THE FUND’S NET ASSETS PER UNIT © 2011 2010 2009 2008 2007 2006
NET ASSETS, BEGINNING OF YEAR $5.03 $4.72 $4.28 $4.92 $5.08 $4.95
INCREASE (DECREASE) FROM OPERATIONS:
Total revenue $0.06 $0.18 $0.16 $0.26 $0.27 0.15
Total expenses — -$0.01 — -$0.01 — -$0.01
Realized gains (losses) for the year $0.19 $0.02 -$0.15 -$0.01 $0.11 0.16
Unrealized gains (losses) for the year -$0.15 $0.25 $0.61 -$0.18 -$0.20 0.11
Total increase (decrease) from operations $0.10 $0.44 $0.62 $0.06 $0.18 0.41

DISTRIBUTIONS:

From income (excluding dividends) — -$0.14 -$0.14 -$0.13 -$0.14 -$0.15
From dividends — -$0.02 -$0.01 -$0.01 -$0.01 -$0.01
From capital gains — — — — -$0.10 -$0.12
Total annual distributions * — -$0.16 -$0.15 -$0.14 -$0.25 -$0.28
NET ASSETS, END OF YEAR $5.13 $5.03 $4.72 $4.28 $4.92 $5.08
RATIOS AND SUPPLEMENTAL DATA
Net asset value ($000s)* $4,559 $4,071 $4,406 $3,840 $97,253 $31,578
Number of units outstandmg 889,113 808,765 932,786 897,500 19,749,865 6,216,379
Management expense ratio 0.26% 0.28% 0.17% 0.30% 0.18% 0.29%
Management expense ratio before waivers 0.34% 0.33% 0.17% 0.30% 0.18% 0.29%
Portfolio turnover rate © 13% 9% 24% 18% 6% 21%
Trading expense ratio * 0.08% 0.08% 0.09% 0.07% — —
Net asset Value per unit $5.13 $5.03 $4.72 $4.28 $4.92 $5.08
Class |
THE FUND’S NET ASSETS PER UNIT © 2011 2010 2009 2008 2007 2006
NET ASSETS, BEGINNING OF YEAR $5.84 $5.48 $4.95 $5.59 $5.53 $5.37
INCREASE (DECREASE) FROM OPERATIONS:
Total revenue $0.06 $0.24 $0.18 $0.29 $0.11 0.17
Total expenses -$0.02 -$0.03 -$0.02 -$0.03 -$0.02 -$0.03
Realized gains (losses) for the year $0.22 $0.03 -$0.17 -$0.01 $0.12 0.17
Unrealized gains (losses) for the year -$0.17 $0.33 $0.65 -$0.36 -$0.19 0.11
Total increase (decrease) from operations $0.09 $0.57 $0.64 -$0.11 $0.02 0.42
DISTRIBUTIONS:
From income (excluding dividends) — -$0.12 -$0.10 -$0.04 — -$0.14
From dividends — -$0.02 -$0.01 -$0.01 — -$0.01
From capital gains — — — — — -$0.12
Total annual distributions — -$0.14 -$0.11 -$0.05 — -$0.27
NET ASSETS, END OF YEAR $5.93 $5.84 $5.48 $4.95 $5.59 $5.53
RATIOS AND SUPPLEMENTAL DATA
Net asset value ($000's)* $1,312 $1,203 $764 $728 $5,825 $73,711
Number of units outstanding* 221,337 205,912 139,370 147,109 1,042,381 13,333,263
Management expense ratio © 1.06% 1.05% 091% 1.03% 0.96% 1.04%
Management expense ratio before waivers 1.13% 1.10% 0.91% 1.03% 0.96% 1.04%
Portfolio turnover rate 13% 9% 24% 18% 6% 21%
Trading expense ratio * 0.08% 0.08% 0.09% 0.07% — —
Net asset Value per unit $5.93 $5.84 $5.48 $4.95 $5.59 $5.53

Note: This table is not intended to act as a continuity of opening and closing Net assets per unit.

“ This information is derived from the Fund's audited annual financial statements. The Net assets per unit presented in the financial statements differs from the net asset value
. calculated for fund pricing purposes. An explanation of these differences can be found in the notes to the Fund’s financial statements.
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 year.
@ Distributions were paid in cash/reinvested in additional units of the Fund, or both.
Management expense ratio is the ratio of all fees and expenses (|nc|ud\ng 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 Fund's portfolio turnover rate indicates how actively the Fund's portfolio 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 year. The higher a fund's portfolio turnover rate in a year, the greater the trading costs payable by
the Fund in the year, and the greater the chance of an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a high turnover rate and
o the performance of a Fund.
The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of the daily average net asset value during the
year. No brokerage commissions were directly incurred by the Fund of Funds.
* This information is provided as at June 30.

(e)
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Financial Highlights FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2011
gniig " AND THE YEARS ENDED DECEMBER 31 (UNAUDITED)

Class P
THE FUND’S NET ASSETS PER UNIT © 2011 2010 2009 2008 2007 2006
NET ASSETS, BEGINNING OF YEAR $5.09 $4.79 $4.35 $5.11 $5.27 $5.08
INCREASE (DECREASE) FROM OPERATIONS:
Total revenue $0.06 $0.19 $0.16 $0.26 $0.18 $0.23
Total expenses -$0.06 -$0.11 -$0.09 -$0.11 -$0.12 -$0.12
Realized gains (losses) for the year $0.19 $0.02 -$0.15 -$0.01 $0.11 $0.16
Unrealized gains (losses) for the year -$0.15 $0.27 $0.60 -$0.76 -$0.21 $0.13
Total increase (decrease) from operations $0.04 $0.37 $0.52 -$0.62 -$0.04 $0.40
DISTRIBUTIONS:
From income (excluding dividends) — -$0.05 -$0.04 -$0.13 -$0.04 -$0.02
From dividends — -$0.02 -$0.02 -$0.01 -$0.01 -$0.01
From capital gains — — — — -$0.10 -$0.08
Total annual distributions “ — -$0.07 -$0.06 -$0.14 -$0.15 -$0.11
NET ASSETS, END OF YEAR $5.13 $5.09 $4.79 $4.35 $5.11 $5.27
RATIOS AND SUPPLEMENTAL DATA
Net asset value ($000's)* $57,483 $49,598 $42,033 $32,176 $31,615 $18917
Number of units outstanding* 11,207,041 9,743,302 8,777,608 7,397,607 6,191,114 3,587,182
Management expense ratio 2.41% 2.38% 2.20% 2.34% 2.27% 2.44%
Management expense ratio before waivers 2.49% 2.43% 2.20% 2.34% 2.27% 2.44%
Portfolio turnover rate © 13% 9% 24% 18% 6% 21%
Trading expense ratio * 0.08% 0.08% 0.09% 0.07% — —
Net asset Value per unit $5.13 $5.09 $4.79 $4.35 $5.11 $5.27
Class F
THE FUND’S NET ASSETS PER UNIT 2011 2010 2009 2008 2007 2006
NET ASSETS, BEGINNING OF YEAR $5.17 $4.85 $4.38 $5.15 $5.32 $5.09"
INCREASE (DECREASE) FROM OPERATIONS:
Total revenue $0.06 $0.19 $0.16 $0.26 $0.20 $0.41
Total expenses -$0.02 -$0.04 -$0.04 -$0.04 -$0.05 -$0.02
Realized gains (losses) for the year $0.23 $0.03 -$0.15 -$0.01 $0.12 $0.07
Unrealized gains (losses) for the year -$0.17 $0.28 $0.55 -$0.76 -$0.06 -$0.19
Total increase (decrease) from operations $0.10 $0.46 $0.52 -$0.55 $0.21 $0.27
DISTRIBUTIONS:
From income (excluding dividends) — -$0.11 -$0.07 -$0.21 -$0.11 -$0.01
From dividends — -$0.02 -$0.02 -$0.01 -$0.01 —
From capital gains — — — — -$0.10 -$0.01
Total annual distributions — -$0.13 -$0.09 -$0.22 -$0.22 -$0.02
NET ASSETS, END OF YEAR $5.25 $5.17 $4.85 $4.38 $5.15 $5.32
RATIOS AND SUPPLEMENTAL DATA
Net asset value ($000's)* $270 $339 $292 $508 $292 $89
Number of units outstanding* 51,462 65,638 60,075 116,124 56,592 16,686
Management expense ratio 0.98% 1.00% 1.00% 1.00% 1.00% 1.00%
Management expense ratio before waivers 1.05% 1.03% 1.00% 1.00% 1.00% 1.00%
Portfolio turnover rate © 13% 9% 24% 18% 6% 21%
Trading expense ratio ” 0.08% 0.08% 0.09% 0.07% — —
Net asset Value per unit $5.25 $5.17 $4.85 $4.38 $5.15 $5.32

Note: This table is not intended to act as a continuity of opening and closing Net assets per unit.
Initial offering price.

“ This information is derived from the Fund's audited annual financial statements. The Net assets per unit presented in the financial statements differs from the net asset value
calculated for fund pricing purposes. An explanation of these differences can be found in the notes to the Fund’s financial statements.
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 year. - ‘
@ Distributions were paid in cash/reinvested in additional units of the Fund, or both. | ) ) o )
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 Fund's portfolio turnover rate indicates how actively the Fund's portfolio 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 year. The higher a fund's portfolio turnover rate in a year, the greater the trading costs payable by
the Fund in the year, and the greater the chance of an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a high turnover rate and
the performance of a Fund.
The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of the daily average net asset value during the
year. No brokerage commissions were directly incurred by the Fund of Funds.
* This information is provided as at June 30.
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Income 40/60 Fund

Financial Highlichts — FOR THE SIX-MONTH PERIOD ENDED JUNE 30, 2011
ghiig AND THE YEARS ENDED DECEMBER 31 (UNAUDITED)

Class R
THE FUND’S NET ASSETS PER UNIT © 2011 2010 2009 2008 2007 2006
NET ASSETS, BEGINNING OF YEAR $4.92 $4.62 $4.18 $5.00" — —
INCREASE (DECREASE) FROM OPERATIONS:
Total revenue $0.05 $0.18 $0.15 $0.12 — —
Realized gains (losses) for the year $0.11 $0.02 -$0.14 — — —
Unrealized gains (losses) for the year -$0.03 $0.26 $0.57 -$0.70 — —
Total increase (decrease) from operations “ $0.13 $0.46 $0.58 -$0.58 — —
DISTRIBUTIONS:
From income (excluding dividends) — -$0.15 -$0.13 -$0.23 — —
From dividends — -$0.02 -$0.01 -$0.01 — —
Total annual distributions © — -$0.17 -$0.14 -$0.24 — —
NET ASSETS, END OF YEAR $5.02 $4.92 $4.62 $4.18 — —
RATIOS AND SUPPLEMENTAL DATA
Net asset value ($000's)* $21,657 $96,099 $96,204 $88,407 — —
Number of units outstanding* 4,317,090 19,520,047 20,825,982 21,127,058 — —
Management expense ratio 0.16% 0.17% 0.15% 0.19% — —
Management expense ratio before waivers 0.22% 0.22% 0.23% 0.19% — —
Portfolio turnover rate © 13% 9% 24% 18% — —
Trading expense ratio * 0.08% 0.08% 0.09% 0.07% — —
Net asset Value per unit $5.02 $4.92 $4.62 $4.18 — —
Class S
THE FUND’S NET ASSETS PER UNIT © 2011 2010 2009 2008 2007 2006
NET ASSETS, BEGINNING OF YEAR $5.04 $4.75 $4.07" — — —
INCREASE (DECREASE) FROM OPERATIONS:
Total revenue $0.06 $0.22 $0.15 — — —
Total expenses -$0.04 -$0.08 -$0.06 — — —
Realized gains (losses) for the year $0.19 $0.03 -$0.14 — — —
Unrealized gains (losses) for the year -$0.16 $0.28 $0.69 — — —
Total increase (decrease) from operations $0.05 $0.45 $0.64 — — —
DISTRIBUTIONS:
From income (excluding dividends) — -$0.09 -$0.11 — — —
From dividends — -$0.02 -$0.02 — — —
Total annual distributions © — -$0.11 -$0.13 — — —
NET ASSETS, END OF YEAR $5.09 $5.04 $4.75 — — —
RATIOS AND SUPPLEMENTAL DATA
Net asset value ($000's)* $28,894 $14,527 $4,822 — — —
Number of units outstanding* 5,673,208 2,883,363 1,015,240 — — —
Management expense ratio 1.77% 1.75% 1.46% — — —
Management expense ratio before waivers 1.85% 1.80% 1.46% — — —
Portfolio turnover rate © 13% 9% 24% — — —
Trading expense ratio * 0.08% 0.08% 0.09% — — —
Net asset Value per unit $5.09 $5.04 $4.75 — — —

Note: This table is not intended to act as a continuity of opening and closing Net assets per unit.
Initial offering price.

“ This information is derived from the Fund's audited annual financial statements. The Net assets per unit presented in the financial statements differs from the net asset value
calculated for fund pricing purposes. An explanation of these differences can be found in the notes to the Fund’s financial statements.
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 year.
" Distributions were paid in cash/reinvested in additional units of the Fund, or both.

Management expense ratio is the ratio of all fees and expenses (mcludmg Harmonized Sales Tax (HST)) and interest expense but excluding brokerage commission on securities
transactlons charged to the Fund to daily average net asset value on an annualized basis.
? The Fund's portfolio turnover rate indicates how actively the Fund's portfolio 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 year. The higher a fund's portfolio turnover rate in a year, the greater the trading costs payable by
the Fund in the year, and the greater the chance of an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a high turnover rate and
the performance of a Fund.
The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of the daily average net asset value during the
year. No brokerage commissions were directly incurred by the Fund of Funds.
* This information is provided as at June 30.
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Income 40/60 Fund

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 and Class R as all compensation to the manager is paid pursuant to
separate management agreements.

Class O Class | Class P Class F Class R Class S
Management Fees n/a 0.70% 1.95% 1.00%' n/a 1.35%

1
Inclusive of Goods and Service Tax/Harmonized Sales Tax

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 O Class | Class P Class F Class R Class S
Investment management and other n/a 100.0% 23.1% 100.0% n/a 100.0%
general administration
Trailer Commissions* n/a n/a 76.9% n/a n/a n/a

* Where negotiated with a particular dealer on a case-by-case basis, SEI may pay trailer commissions up to the maximum of 1.50% 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 quarter.
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Past Performance

The performance information shown below assumes that all distributions made by the Fund in the periods 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 2011 in the charts below, are for the

period from January 1st to June 30th.

Class O Units
Year-by-Year Returns
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Income 40/60 Fund

Summary of Investment Portfolio

AS AT JUNE 30, 2011

The portfolio breakdown and Top 25 Holdings below are a reflection of the investments of the underlying funds held by

this Fund. The Summary of Investment Portfolio may change due to ongoing transactions of the Fund. Quarterly

updates are available at www.seic.com within 60 days after each quarter end.

PORTFOLIO BREAKDOWN

Sector % of Total Net Asset Value
Canadian Fixed Income 54.3%
Canadian Equities 15.9%
US Equities 12.2%
International Equities 12.0%
Global Fixed Income 4.9%
Cash and Cash Equivalents 0.7%
Total 100.0%

TOP 25 HOLDINGS
Holding

Government Of Canada 3.500% 01-Jun-2013 Ser Yn80
Government Of Canada 4.250% 01-Dec-2021 Real Rtn Bd
Prov Of Quebec 4.250% 01-Dec-2031 Real Rtn Bd

The Toronto-Dominion Bank

Prov Of Quebec 4.500% 01-Dec-2026 Real Rtn Bd
Government Of Canada 4.250% 01-Dec-2026 Real Rtn Bd
Government Of Canada 3.000% 01-Dec-2036 Real Rtn Bd
Bank of Nova Scotia

Royal Bank of Canada

Prov Of Ontario 2.000% 01-Dec-2036 Real Rtn Bd
Securities Sold Receivable

Government Of Canada 2.000% 01-Dec-2041 Real Rtn Bd
Cash and Cash Equivalents

Canada Housing Trust No 1 3.600% 15-Jun-2013 Ser 19
Government Of Canada 0.000% T-Bill 07-Jul-2011
Canada Housing Trust No 1 4.550% 15-Dec-2012 Ser 18
Prov Of Quebec 4.500% 01-Dec-2021 Real Rtn Bd

Prov Of Manitoba 01-Dec-2036 Real Rtn Bd

Suncor Energy, Inc.

Teranet Holdings Lp 3.270% 01-Dec-2031 Real Rtn Bd
Prov Of Ontario 4.300% 08-Mar-2017

Manulife Financial Corp.

Bank Of Nova Scotia 4.94% 15-Apr-2019

Prov Of Ontario 4.400% 02-Jun-2019

Government Of Canada 3.000% 01-Dec-2015 Ser Zf48

Total Net Asset Value

% of Total Net Asset Value

2.0%
1.5%
1.4%
1.1%
1.1%
1.0%
1.0%
0.9%
0.9%
0.8%
0.8%
0.7%
0.7%
0.7%
0.7%
0.6%
0.5%
0.5%
0.5%
0.5%
0.5%
0.5%
0.5%
0.5%
0.5%
19.5%

$114,076,179

The Fund may invest in securities of other mutual funds managed by SEI. You may view the prospectus and other information
about the underlying SEI Funds at www.seic.com or www.sedar.com.

SBIF



