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 Ranked among the nation’s best 
 

 SEI is the largest OCIO for Multiemployers*  
 

 SEI ranked in the top 10% of money managers  
by Pensions & Investments for the eighth year in a row. 

 

SEI Research 
 

 

 

 

 

 

 

 
 

 

Q2 2018 

 

 

 

 

 

 

 

 
 

. 

 

Research 
Quarterly Market Commentary: Markets Cool Down 

The economic fundamentals that drive the stock market still appear solid. Read our full 

commentary. 
 

The Market Plot Takes a New Twist 

We recently released our second-quarter Economic Outlook. 
 

Commentary: Trade Tensions Escalate from Skirmish to War 

Chief Market Strategist Jim Solloway gives his view on the tariff tensions as heightened 

acceleration in the trade clash between the U.S. and its trading partners has investor 

concerns of an all-out trade war. 

Financials as of June 30, 2018. Top OCIO Provider at the  Fund Intelligence 2017 Institutional Asset Management Awards as of November 2017. Pensions & Investments ranked SEI in the 

top 10% of money managers (59 out of 583) as of December 2017. Pensions & Investments ranked SEI as the fourth largest outsourcer based on worldwide institutional outsourced assets 

under management in 2017. *Distinction based on competitive research utilizing publicly available information as of 12/31/2016. Largest based on number of union multi-employer clients, 

and/or union multi-employer client AUM in SEI's OCIO program for which SEI has discretion for money manager hiring and replacement decisions on behalf of those clients. 

SEI’s research and perspectives: June 2018 

Poll results are in! We surveyed several 

multiemployer plans to learn about some of the 

challenges they face. Full report on seic.com 

2017 Poll: Multiemployer Pension Plans 

$331 billion 
Total worldwide  

AUM 

$91 billion 
Institutional  

AUM 

SEI in the News 
 

Money Management Report: Taft-Hartleys turn to OCIOs, alts: SEI 

More aggressive asset allocations and investment outsourcing to help improve funding  
 

SEI Adds $3.5 Billion in New OCIO Assets in Six Months 

We've added 14 new OCIO clients over the past two quarters. Our recent press release 

highlights some of the clients who have chosen us as their fiduciary partner. 
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Capital Markets Review 
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Market performance overview 

• Intensifying trade tensions, a stronger dollar, rising 

U.S. rate expectations, and subpar economic reports 

outside the U.S. were drags on the performance of 

most asset classes. 

 

• The U.S. economy continued to exhibit positive 

momentum, allowing U.S. equities (especially small 

caps) and high yield debt to buck the overall trend. 

Higher expected interest rates resulted in negative 

returns for U.S. investment-grade and long-duration 

fixed income, however. 

 

• Equity markets outside the U.S. struggled on soft 

economic data, trade fears, and a stronger dollar. 

Emerging markets were also hit hard by currency 

weakness and political uncertainty in key countries. 

 

• Inflation continued to return to more normal levels, 

providing a small tailwind to inflation-linked Treasurys.  

 

• Commodities performed well early in the quarter 

supported by rising energy costs, but most of those 

gains were lost on resurgent trade fears and dollar 

strength. Oil rebounded sharply and the dollar was 

slightly softer in June, but these were offset by lower 

agricultural and precious metals prices, resulting in 

only a small gain for the full quarter. 

U.S. Large Cap = Russell 1000, U.S. Small Cap = Russell 2000, Developed International 

Equity x U.S. = MSCI ACWI ex-US, Emerging Markets Equity = MSCI EFM 

(Emerging+Frontier Markets), U.S. Investment Grade Bonds = Bloomberg Barclays U.S. 

Aggregate, High Yield = BofA ML Master II HY Constrained, Emerging Markets Debt = 50% 

JPM EMBI GD / 50% GBI- EM GD Indexes, Long Duration = Bloomberg Barclays Long US 

Govt/Credit, Inflation Linked = Barclays 1-5 Year TIPS, Commodities = Bloomberg Commodity. 

Source: SEI. Past performance is no guarantee of future results. As of 6/30/18. 

-10% -5% 0% 5% 10%

Commodities

Inflation-Linked

Emerging Markets Debt

High Yield Bonds

Long Duration

U.S. Investment-Grade Bonds

Emerging Markets Equity

Developed Int'l Equity x US

U.S. Small Cap

U.S. Large Cap

Financial Markets Review 

YTD
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Sayonara to Low Interest Rates 

• In his press conference on June 13, Fed Chairman 

Jerome Powell was notably positive on the U.S. 

economic outlook.  

• Although the Fed expects to raise rates in a steady and 

predictable fashion, the chairman was adamant that the 

U.S. economy would be able to handle the shift from 

extraordinary monetary expansiveness to a more neutral 

setting and, eventually, to a somewhat restrictive one.  

• Powell also said the Fed is willing to tolerate an inflation 

rate that runs slightly above its 2% target for the 

Commerce Department’s price index for personal-

consumption expenditures (PCE) price index, as long as 

that rate is perceived as temporary.  

• It is almost certain that the Fed will raise rates twice 

more this year, bringing its policy rate into the 2.25%-to-

2.50% range. By the end of next year, the federal funds 

rate could be over 3%, which presumably will result in a 

policy rate that is meaningfully above the inflation rate 

for the first time since the global financial crisis.  
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Smilin’ Through 

 

 

 

 

 

• If it weren’t for fears of a trade war pitting America 

against foes and allies alike, it would be a wonderful life 

for investors, businesses and consumers.  

• Corporate tax reform, tax cuts for households and 

reduced/modified regulation of various industries have 

led to record-high consumer and business confidence.  

• However, the imposition of aluminum and steel tariffs on 

America’s closest allies on the basis of national security 

is a significant sign that President Donald Trump’s 

administration is prepared to stress the global trading 

system in pursuit of its “America First” goals.  

• We think there is less than a 50-50 chance of the U.S. 

withdrawing from the North American Free Trade 

Agreement but are concerned that those odds have 

increased over the past month. 
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Plan Assets and Performance 
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Health & Welfare  

Portfolio Summary – June 30, 2018 

Asset Class 

Actual 

Allocation  Market Value 

SEI Large Cap Fund 6.7%  $                   233,134  

SEI Small Cap Fund 2.3%  $                     81,573  

SEI U.S. Managed Volatility Fund 6.4%  $                   222,316  

SEI World Equity ex-US Fund 9.3%  $                   323,816  

SEI Emerging Markets Equity Fund 2.0%  $                     68,755  

SEI Core Fixed Income Fund 26.0%  $                   908,282  

SEI Limited Duration Bond Fund 14.7%  $                   513,742  

SEI Opportunistic Income Fund  20.0%  $                   700,987  

SEI Ultra Short Duration Bond Fund 4.9%  $                   172,795  

SEI High Yield Bond Fund 4.1%  $                   142,049  

SEI Emerging Markets Debt Fund 3.7%  $                   129,295  

Total  100.00%  $                 3,496,742  
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Health & Welfare Portfolio Performance: June 30, 2018 

Inception date: 5/31/10 Historical Total Index can be provided upon request. 

The Portfolio Return numbers are calculated using Gross Fund Performance, using a true time-weighted performance method (prior to 6/30/2012, the Modified Dietz method of calculation was used). 

Gross Fund Performance reflects the effective performance of the underlying mutual funds that are selected or recommended by SIMC to implement an institutional client’s investment strategy. Gross 

Fund Performance does not reflect the  impact of fund level management fees, fund administration  or shareholder servicing fees, all of which, if applicable are used to offset the account level 

investment management fees the client pays to SIMC.  Gross Fund Performance does reflect certain operational expenses charged by the funds and the reinvestment of dividends and other 

earnings.  The inclusion of the fund level expenses that the client incurs but that are offset against the client’s account level investment management fees would reduce the Gross Fund Performance 

of the mutual funds. If applicable, alternative, property and private assets performance and valuations may be reported on a monthly or quarterly lag. Alternative, Property and Private 

Assets  performance is calculated gross of investment management fees and net of administrative  expenses and underlying fund expenses.  However: Structured Credit Fund performance is 

calculated gross of investment management fees and net of administrative expenses; SEI Offshore Opportunity Fund II Ltd. Class A performance is calculated net of investment management and 

administrative fees; and Energy Debt Fund performance is calculated net of management fees, performance fees, as applicable, and operating expenses. Net Portfolio Returns since 6/30/2012 reflect 

the deduction of SIMC’s investment management fee and the impact that fee had on the client’s portfolio performance. Prior to 6/30/2012, Net Portfolio Returns deduct a proxy annual fee for all 

periods to demonstrate the impact that SIMC’s investment management fee had on the portfolio performance. However, this is a hypothetical calculation, as it does not reflect the actual fees paid by 

the client during the period. Please see your client invoice for actual fees paid. 
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Apprentice & Training Portfolio Summary – June 30, 2018 

Asset Class 

Actual 

Allocation  Market Value 

SEI Large Cap Fund 6.4%  $                     73,269  

SEI Small Cap Fund 2.3%  $                     25,758  

SEI U.S. Managed Volatility Fund 6.3%  $                     71,198  

SEI World Equity ex-US Fund 9.0%  $                   102,938  

SEI Emerging Markets Equity Fund 1.9%  $                     21,760  

SEI Core Fixed Income Fund 26.4%  $                   300,594  

SEI Limited Duration Bond Fund 14.8%  $                   168,936  

SEI Opportunistic Income Fund  20.1%  $                   228,994  

SEI Ultra Short Duration Bond Fund 5.0%  $                     56,667  

SEI High Yield Bond Fund 4.1%  $                     46,215  

SEI Emerging Markets Debt Fund 3.7%  $                     42,102  

Total  100.00%  $                 1,138,433  



12 FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION. 

Apprentice & Training Portfolio Performance: June 30, 2018 

Inception date: 5/31/10 Historical Total Index can be provided upon request. 

The Portfolio Return numbers are calculated using Gross Fund Performance, using a true time-weighted performance method (prior to 6/30/2012, the Modified Dietz method of calculation was used). 

Gross Fund Performance reflects the effective performance of the underlying mutual funds that are selected or recommended by SIMC to implement an institutional client’s investment strategy. Gross 

Fund Performance does not reflect the  impact of fund level management fees, fund administration  or shareholder servicing fees, all of which, if applicable are used to offset the account level 

investment management fees the client pays to SIMC.  Gross Fund Performance does reflect certain operational expenses charged by the funds and the reinvestment of dividends and other 

earnings.  The inclusion of the fund level expenses that the client incurs but that are offset against the client’s account level investment management fees would reduce the Gross Fund Performance 

of the mutual funds. If applicable, alternative, property and private assets performance and valuations may be reported on a monthly or quarterly lag. Alternative, Property and Private 

Assets  performance is calculated gross of investment management fees and net of administrative  expenses and underlying fund expenses.  However: Structured Credit Fund performance is 

calculated gross of investment management fees and net of administrative expenses; SEI Offshore Opportunity Fund II Ltd. Class A performance is calculated net of investment management and 

administrative fees; and Energy Debt Fund performance is calculated net of management fees, performance fees, as applicable, and operating expenses. Net Portfolio Returns since 6/30/2012 reflect 

the deduction of SIMC’s investment management fee and the impact that fee had on the client’s portfolio performance. Prior to 6/30/2012, Net Portfolio Returns deduct a proxy annual fee for all 

periods to demonstrate the impact that SIMC’s investment management fee had on the portfolio performance. However, this is a hypothetical calculation, as it does not reflect the actual fees paid by 

the client during the period. Please see your client invoice for actual fees paid. 
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Appendix 
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Equity strategies 

ǂ2014 Performance is from  10/31/2014 - 12/31/2014. 

Data as of  6/30/2018, Source: SEI Data Portal, FactSet. Gross Fund Performance reflects the effective performance of the underlying mutual funds that are selected or recommended by SIMC to 

implement an institutional client’s investment strategy. Gross Fund Performance does not reflect the  impact of fund level management fees, fund administration  or shareholder servicing fees, all of 

which, if applicable are used to offset the account level investment management fees the client pays to SIMC. Gross Fund Performance does reflect certain operational expenses charged by the funds 

and the reinvestment of dividends and other earnings.  The inclusion of the fund level expenses that the client incurs but that are offset against the client’s account level investment management fees 

would reduce the Gross Fund Performance of the mutual funds. Past performance is no guarantee of future results. The principal value and investment return of an investment will fluctuate so that 

shares, when redeemed, may be worth more or less than their original value. Current performance may be higher or lower. For performance data current to the most recent month end, please call 1-

800-DIAL-SEI.   

Strategies 
Q2 

2018 

YTD 

2018 
2017 2016 2015 2014 2013 2012 2011 2010 2009 

SIIT Large Cap Fund 2.28 1.46 21.33 7.24 1.50 11.57 35.54 17.34 0.98 
14.29 29.94 

Russell 1000 Index 3.57 2.85 21.69 12.05 0.92 13.24 33.11 16.42 1.50 
16.10 28.43 

SIIT Small Cap Fund 7.60 6.98 9.90 18.42 -3.07 4.04 41.89 14.37 -4.90 
24.68 38.05 

Russell 2000 Index 7.75 7.66 14.65 21.31 -4.41 4.89 38.82 16.35 -4.18 
26.85 27.17 

SIIT U.S. Managed Volatility Fund 2.04 0.28 15.56 14.02 1.57 17.77 30.03 13.39 10.78 
16.09 15.64 

Russell 3000 Index 3.89 3.22 21.13 12.74 0.48 12.56 33.55 16.42 1.03 
16.93 28.34 

SIIT World Equity Ex-US Fund -2.66 -2.87 29.88 4.20 -5.62 -2.34 18.32 18.70 -12.75 
13.40 35.30 

MSCI All Country World ex US Index -2.61 -3.77 27.19 4.50 -5.66 -3.87 15.29 16.83 -13.71 
11.15 41.45 

SIIT Emerging Markets Equityǂ  -9.48 -6.59 34.29 10.92 -11.22 -5.18 

MSCI EFM (Emerging + Frontier Markets) Index -8.13 -6.75 37.15 10.98 -14.90 -5.69 
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Fixed Income Strategies 

*Prior to 9/30/2012, benchmark is 100% JPM EMBI Global Diversified. ǂ 2014 Performance is from 7/31/2014-12/31/2014. 

Data as of  6/30/2018, Source: SEI Data Portal, FactSet. Gross Fund Performance reflects the effective performance of the underlying mutual funds that are selected or recommended by SIMC to 

implement an institutional client’s investment strategy. Gross Fund Performance does not reflect the  impact of fund level management fees, fund administration  or shareholder servicing fees, all of 

which, if applicable are used to offset the account level investment management fees the client pays to SIMC. Gross Fund Performance does reflect certain operational expenses charged by the funds 

and the reinvestment of dividends and other earnings.  The inclusion of the fund level expenses that the client incurs but that are offset against the client’s account level investment management fees 

would reduce the Gross Fund Performance of the mutual funds. Past performance is no guarantee of future results. The principal value and investment return of an investment will fluctuate so that 

shares, when redeemed, may be worth more or less than their original value. Current performance may be higher or lower. For performance data current to the most recent month end, please call 1-

800-DIAL-SEI.  

Strategies 
Q2 

2018 

YTD 

2018 
2017 2016 2015 2014 2013 2012 2011 2010 2009 

SIIT Core Fixed Income Fund -0.12 -1.43 4.29 3.49 0.96 6.87 -1.10 7.23 8.12 9.96 15.55 

Bloomberg Barclays US Aggregate Bond Index (USD) -0.16 -1.62 3.54 2.65 0.55 5.97 -2.02 4.21 7.84 6.54 5.93 

SIIT High Yield Bond Fund 1.65 1.24 8.35 17.59 -3.89 2.82 8.32 17.24 5.58 17.97 58.84 

BofA Merrill Lynch US High Yield Constrained Index 

(USD) 
1.00 0.08 7.48 17.49 -4.61 2.51 7.41 15.55 4.37 15.07 58.10 

SIIT Opportunistic Income Fund 0.86 1.65 4.16 4.45 1.15 2.31 2.77 7.50 1.60 7.38 15.93 

BofA Merrill Lynch USD 3-Month LIBOR Constant 

Maturity Index (USD) 
0.58 0.91 1.11 0.66 0.23 0.23 0.24 0.51 0.27 0.33 0.99 

SIIT Emerging Markets Debt Fund -8.44 -6.52 15.96 11.09 -7.63 0.16 -8.42 19.15 5.96 15.82 43.08 

50/50 JPM EMBI Global Div & JPM GBI EM Global 

Div* 
-7.01 -5.78 12.74 10.16 -7.14 0.71 -7.10 17.18 7.35 12.24 29.82 

SIIT Limited Duration Bond Fund ǂ 0.49 0.49 1.40 1.85 0.87  0.16        

BofA Merrill Lynch 1-3 Year US Treasury Index (USD) 0.22 0.09 0.42 0.89 0.54 0.29       

SIIT Ultra Short Duration Fund 0.64 0.87 1.87 1.95 0.83 0.84 1.03 2.93 

Bloomberg Barclays Short US Treasury 9-12 Month 

Index (USD) 
0.43 0.73 0.68 0.79 0.20 0.17 0.25 0.23   
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Manager changes 
Funds Manager Addition and Rationale Manager Termination and Rationale 

SIIT U.S. 

Managed 

Volatility 

Fund 

AJO, LP (May 2018) 

SEI has made the decision to remove AJO, LP (AJO) from the SIIT U.S. Managed 

Volatility Fund. AJO’s investment strategy provides insufficient risk reduction to the 

Funds, and no longer aligns with the Funds’ primary objective of effectively managing 

volatility. The portion of the Funds’ assets managed by AJO will be reallocated to the 

remaining sub-advisers in the Funds. AJO is a sub-adviser in other SEI funds and we 

remain confident in its abilities.  

SIIT Large 

Cap Fund 

Jackson Square Partners, LLC (July 2018) 

SEI has made the decision to remove Jackson Square Partners, LLC (JSP) from the 

SIITLarge Cap Fund. JSP’s investment strategy has not provided consistent alpha-

source exposure in the Funds. Over time, JSP’s portfolio has had varying levels of 

exposure to stability, momentum and value. There were also concerns with JSP’s sell 

discipline.  

SIIT World 

Equity ex-

U.S. Fund 

Wells Capital Management (April 2018) 

Wells Capital Management’s (Wells) EverKey International Equity team (EverKey) has 

been added to the SIIT World Equity ex-U.S. Fund (the Fund). The addition of EverKey 

brings a traditional-value approach to the Fund which is enhanced by a macro risk 

assessment process that helps keep the portfolio out of markets with excessive levels 

of risk. We believe the addition of EverKey should alleviate some concerns around 

value exposure on a Fund level and increase the optionality and systematic exposure 

to the value alpha source.  

SIIT High 

Yield Bond 

Fund 

T. Rowe Price Group, Inc. (May 2018) 

TRP’s experienced investment team and approach emphasizes fundamental credit 

research and opportunistically accessing smaller, under-researched credit issuers. 

TRP's smaller team and asset size allows for efficient decision making, a higher degree 

of flexibility as it relates to credit quality and industry positioning and a relatively 

concentrated best-ideas portfolio. TRP focuses on fundamental, bottom-up security 

selection based on relative-value assessments within and across industries. A high-

intensity selection process, combined with concentrated, conviction weighted positions, 

allows the portfolio to optimize relative value.  
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Representative institutional investment managers 

Sub-Adviser Diversification as of June 30, 2018. The strategies above are not an exhaustive list, but represent those that are typically utilized by SEI Institutional clients. Certain 

strategies are currently available only in registered mutual fund products. References to specific SEI funds are designed to illustrate SEI’s manager selection process, which is 

implemented by SEI Investments Management Corporation (SIMC). The managers may be offered exclusively through mutual funds. References to specific securities do not constitute 

an offer or recommendation to buy, sell or hold such securities. *As of June 30, 2018, SEI Investments Company has a 38.9% minority ownership interest in LSV Asset Management.   

U.S. Large Cap Index 
State Street Global Advisors – Large Cap Index 
State Street Global Advisors – S&P 500 Index 
 

U.S. Small / Mid Cap Equity (Passive) 
State Street Global Advisors – Extended Markets Index 
 

U.S. Managed Volatility Equity 
Analytic Investors – U.S. Low Volatility 
LSV Asset Management* - Contrarian Value 
 

U.S. Large Cap Equity 
AJO, L.P. – Quantitative Relative Value 
Analytic Investors – Quantitative Factor Rotation  
AQR Capital Management – Quantitative Core 
Brandywine Global Investment Management – Value 
Ceredex Value Advisors LLC – Large Cap Value 
Coho Partners – Relative Value 
Fiera Capital – Quality Growth 
Jackson Square Partners – Large Cap Growth 
INTECH Inv. Management – Quantitative Volatility 

Capture 
LSV Asset Management* – Quantitative Contrarian 

Value 
Oppenheimer Funds – Core 
Parametric Portfolio Associates - Overlay 
Quantitative Mgmt. Associates – Quantitative Bias 

Exploitation 
SEI Investments Management- Smart Beta 

World Equity ex-U.S. 
Acadian Asset Management – Quant Value / Momentum 
Baillie Gifford – Growth 
Barrow, Hanley, Mewhinney & Strauss, LLC – Value 
BlackRock International Ltd. – Style Flexibility 
EARNEST Partners – Core/Relative Value Tilt 
JO Hambro Capital Management – GARP 
McKinley Capital Management – Quantitative Momentum 
Wells Capital Management, Inc. – Value 
 

Emerging Markets Equity 
AllianceBernstein L.P. – Value 
Causeway Capital Management – Quantitative Core 
JO Hambro Capital Management – Growth 
Kleinwort Benson Investors International – Dividend Focus 
RWC Asset Advisors (U.S.) LLC. – Growth  
WCM Investment Management – Quality Growth 
 

Global Managed Volatility 
Acadian Asset Management  
Analytic Investors 
LSV Asset Management* 
 

World Select Equity Strategy 
AS Trigon – Emerging European Value 
Fiera Capital – Deep Quality/Stability   
Intech – Global Volatility Capture / Momentum 
LSV Asset Management* – U.S. Value 
Maj Invest. – Global Value/Stability 
Metropole – Pan European Value  
Rhicon –Currency Management / Volatility Capture 
SIMC – Global stable Momentum 
SNAM – Japan Value 
Towle – U.S. Value 
  

Domestic Equity U.S. Small Cap Equity 
AQR Capital Management – Quantitative Stability 
ArrowMark Partners – Stable Growth 
EAM Investors, LLC – Momentum Growth 
Falcon Point Capital – Emerging Growth 
LMCG Investments, LLC – Relative Value  
Snow Capital Management, LP – Value  
 

U.S. Small / Mid Cap Equity 
AQR Capital Management - Stability 
ArrowMark Partners – Stable Growth 
Axiom International Investors – Quantitative Growth 
Cardinal Capital – SMID Cap Value   
CastleArk Management, LLC – Momentum Growth 
Falcon Point Capital – Emerging Growth 
Integrity Asset Management, LLC– Opportunistic Value 
LSV Asset Management* – Contrarian Value 
 

Real Estate Equity 
CenterSquare Investment Management – REIT 

 

 

International Equity 
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Representative institutional investment managers 

(continued) 

Sub-Adviser Diversification as of June 30, 2018. The strategies above are not an exhaustive list, but represent those that are typically utilized by SEI Institutional clients. Certain 

strategies are currently available only in registered mutual fund products. References to specific SEI funds are designed to illustrate SEI’s manager selection process, which is 

implemented by SEI Investments Management Corporation (SIMC). The managers may be offered exclusively through mutual funds.  References to specific securities do not 

constitute an offer or recommendation to buy, sell or hold such securities.  

Fixed Income 

Short Duration Credit Fixed Income 
Ares Management – Bank Loans 
Declaration Management & Research, LLC – Enhanced Cash 
Schroders Asset Management – Enhanced Cash 
Wellington Management Company – Enhanced Cash 
 
 

Short Duration Corporate Fixed Income 
Logan Circle Partners 
Wellington Management Company 
 
 

Short Duration Aggregate Fixed Income 
Logan Circle Partners 
Metropolitan West Asset Management LLC  
 
 

Short Duration Gov’t Fixed Income 
Wellington Management Company 
 
 

U.S. High Yield Bonds 
Ares Management – Opportunistic 
Benefit Street Partners – Relative Value 
Brigade Capital Management – Opportunistic 
J.P. Morgan Asset Management – Relative Value 
T. Rowe Price Associates – High Yield       
 

Intermediate Duration Aggregate Fixed Income 
Jennison Associates – Security Selector w/Corporate Bond 

Focus 
Metropolitan West Asset Management – Macro/Value-Oriented 
Wells Capital Management – Security Selection 
Western Asset Management – Macro/Sector Rotator 
 
 

Cash Management 
Money Market Funds 
Custom Separate Accounts 
 

Dynamic Asset Allocation 
State Street Global Advisors 
 

Multi-Asset 
AllianceBernstein L.P. – Multi Asset Real Return 
Cohen & Steers, Inc. – Active Commodities 
Columbia Management Investments – Active 

Commodities 
QS Investors, LLC – Inflation Long/Short Equity 
 
 

Direct Hedge 
   

Private Equity 
 

Structured Credit 
 

Private Real Estate 
 

Low Volatility Hedge 
 

Moderate Volatility Hedge 
 

Energy Debt Strategies 

 

Emerging Markets Debt 
Investec Asset Management – Security Selection 
Neuberger Berman – Macro 
Stone Harbor Investment Partners – Relative Value 
 

Intermediate Duration Credit 
Income Research & Management  
Legal & General Inv. Mgmt. America 
Logan Circle Partners 
 

Long Duration Credit 
Income Research & Management 
Jennison Associates 
Legal & General Inv. Mgmt. America 
Logan Circle Partners 
Metropolitan West Asset Management 
 

Long Duration Bond 
Income Research & Management 
Jennison Associates 
Legal & General Inv. Mgmt. America 
Metropolitan West Asset Management 
 

SEI U.S. Core Fixed Income Strategy 
Jennison Associates – Security Selector 

w/Corporate Bond Focus 
Logan Circle Partners, L.P. – Core Fixed Income 
Metropolitan West Asset Management – 

Macro/Value-Oriented 
Wells Capital Management – Security Selection 
Western Asset Management – Macro/Sector Rotator 
 
 
 
 

 
 
 

 

 

Alternative Investments 

Other 
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Important information 
This presentation is provided by SEI Investments Management Corporation (SIMC), a registered investment adviser and wholly owned subsidiary 

of SEI Investments Company.  The material included herein is based on the views of SIMC.  Statements that are not factual in nature, including 

opinions, projections and estimates, assume certain economic conditions and industry developments and constitute only current opinions that are 

subject to change without notice.  Nothing herein is intended to be a forecast of future events, or a guarantee of future results.  This presentation 

should not be relied upon by the reader as research or investment advice (unless SIMC has otherwise separately entered into a written agreement 

for the provision of investment advice).   

There are risks involved with investing including loss of principal.  There is no assurance that the objectives of any strategy or fund will be achieved 

or will be successful.   No investment strategy, including diversification, can protect against market risk or loss.  Current and future portfolio 

holdings are subject to risk.  Past performance does not guarantee future results. 

For those SEI funds which employ a “manager of managers” structure, SIMC is responsible for overseeing the sub-advisers and recommending 

their hiring, termination, and replacement.  References to specific securities, if any, are provided solely to illustrate SIMC’s investment advisory 

services and do not constitute an offer or recommendation to buy, sell or hold such securities.  

Any presentation of gross mutual fund performance of underlying mutual fund investments or gross account level performance is only intended for 

one-on-one presentations with clients and may not be duplicated in any form by any means or redistributed without SIMC’s prior written consent. 

Through June 30, 2012, annual performance is calculated based on monthly return streams, geometrically linked. From June 30, 2012 onward, 

annual performance is based upon daily return streams, geometrically linked as of the specific month end. 

Performance results do not reflect the effect of certain account level advisory fees.  The inclusion of such fees would reduce account level 

performance, particularly when compounded over a period of years.  The following hypothetical illustration shows the compound effect fees have 

on investment return:  For an account charged 1% with a stated annual return of 10%, the net total return before taxes would be reduced from 10% 

to 9%.  A ten year investment of $100,000 at 10% would grow to $259,374, and at 9%, to $236,736 before taxes.  For a complete description of all 

fees and expenses, please refer to SIMC’s Form ADV Part 2A, the investment management agreement between SIMC and each client, and 

quarterly client invoices.   

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain 

cases have not been updated through the date hereof.  While such sources are believed to be reliable, neither SEI nor its affiliates assumes any 

responsibility for the accuracy or completeness of such information and such information has not been independently verified by SEI.  

Index returns are for illustrative purposes only and do not represent actual fund performance.   Index performance returns do not reflect any 

management fees, transaction costs, or expenses, which would reduce returns.  Indexes are unmanaged and one cannot invest directly in an 

index. Any presentation of gross mutual fund performance of underlying mutual fund investments or gross account level performance is only 

intended for one-on-one presentations with clients and may not be duplicated in any form by any means or redistributed without SIMC’s prior 

written consent. 
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