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Transamerica Investment Management, LLC (“TIM”) was initially hired in September 2001 as a
sub-advisor to SEI's Large Cap Growth Fund, Tax Managed Large Cap Growth Fund, Large Cap
Fund, and Separate Account platform. TIM’s primary competitive advantages were its extensive
original research using non-traditional sources to gather information on a company, as well as the
depth of research and the insights generated by the Large Cap Growth team, led by Jeff Vane Harte.

On April 1, 2005, five key members of TIM’s LCG team — including lead portfolio manager Jeff
Van Harte— resigned and subsequently joined Delaware Investment Advisors (Delaware) on April 4,
2005. As of April 11, 2005, the entire San Francisco-based equity team resigned from TIM and
accepted positions with Delaware. The departure of this team significantly diminished SEl's
confidence that TIM would continue to meet our expectations going forward.

SEI maintains a high degree of conviction in the large cap investment team now at Delaware.
Accordingly, SEI has added Delaware as sub-advisor to the Large Cap Growth Fund, Tax Managed
Large Cap Growth Fund, and Large Cap Fund as of April 28, 2005. Consequently, Transamerica no
longer manages assets for SEI's U.S. large cap mutual fund mandates.

Led by Jeff Van Harte, the large cap team'’s ability to generate alpha remains intact at Delaware.
The team continues to implement its established investment philosophy and process, remaining
independent from other Delaware teams. The large cap team’s philosophy is based on finding first-
in-class companies with strong fundamentals, distinct competitive advantages held over the long
term, and high levels of discretionary cash flow and return on capital. Delaware’'s competitive
advantages include:

V' Robust Research: The team conducts extensive, proprietary research on each security
before adding it to the portfolio. It utilizes industry conferences and fixed income
counterparts to gather security detail — methods of research that go above and beyond
standard industry practice and most other large cap managers.

\ Strong Team Culture: The team is comprised of seasoned investment professionals,
who have the dual role of analysts and portfolio manager. As a result of experience
and cohesive team environment, the investment professionals healthily debate
investment ideas and challenge each others assumptions so that positions in the best
securities occur timely fashion.

SEI believes the decision to add Delaware will (1) preserve our relationship with a trusted, proven
equity investment team, (2) continue to provide the best manager solution for our large cap
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strategies, and (3) ensure that the investment strategy for SEl’s large cap mandates will remain
consistent.

Delaware Investment Advisors was founded in 1929 as an investment counseling service and held
$96.6 billion in assets under management as of December 31, 2004. As of April 1995, the firm is
a wholly-owned subsidiary and member of Lincoln Financial Group.

This material represents an assessment of the market environment at a specific point in time and is not
intended to be a forecast of future events, or a guarantee of future results. This information should not be
relied upon by the reader as research or investment advice regarding the funds or any stock in particular, nor
should it be construed as a recommendation to purchase or sell a security, including futures contracts. There
is no assurance as of the date of this material that the securities mentioned remain in or out of the SEI Funds.

SEI Investments Management Corporation (SIMC) is the adviser to the SEI Funds, which are distributed by
SEI Investments Distribution Co. (SIDCo.) SIMC and SIDCo are wholly owned subsidiaries of SEI
Investments Company. For those SEI Funds which employ the ‘manager of managers’ structure, SEI
Investments Management Corporation has ultimate responsibility for the investment performance of the Fund
due to its responsibility to oversee the sub-advisers and recommend their hiring, termination and replacement.

To determine if the Fund(s) are an appropriate investment for you, carefully consider the investment
objectives, risk factors and charges and expenses before investing. This and other information can be found
in the Fund's prospectus, which may be obtained by calling 1-800-DIAL-SEI. Read it carefully before
investing.

In addition to the normal risks associated with equity investing, international investments may involve risk of
capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting
principles or from economic or political instability in other nations. Narrowly focused investments and smaller
companies typically exhibit higher volatility. Products of companies in which technology funds invest may be
subject to severe competition and rapid obsolescence.

Index performance returns do not reflect any management fees, transaction costs or expenses. One cannot
invest directly in an index. Past performance does not guarantee future results.

= Not FDIC Insured
= No Bank Guarantee
= May Lose Value
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