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Item 2.02.  Results of Operations and Financial Condition.

On Wednesday, February 1, 2006, SEI Investments Company issued a press release announcing its financial and operating results for the fourth quarter
ended December 31, 2005. A copy of the press release is furnished as Exhibit 99.1 and incorporated in this Item 2.02 by reference.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On Monday, January 30, 2006, the Company’s Board of Directors approved a second amended and restated By-Laws, effective on the date of approval. A
copy of the amended and restated By-Laws is furnished as Exhibit 3.2.2 and incorporated in this Item 5.03 by reference. As permitted by the Pennsylvania
Business Corporation Law (the “BCL”), Section 2.07 of the By-Laws was amended to allow the Company to accept proxies through telegrams, telexes,
cablegrams, datagrams, email, Internet communication or other means of electronic transmission, or a photographic, facsimile or similar reproduction of a writing
executed by a shareholder. As permitted by the BCL, Section 4.01 of the By-Laws was amended to enable the Company to give notices (including without
limitation notices of shareholder meetings) by facsimile transmission or e-mail or other electronic communication. No other changes were made to the previous
By-Laws.

Item 8.01.  Other Events.
On Monday, January 30, 2006, the Company issued a press release announcing that the Company’s Board of Directors has approved an increase in the
Company’s stock repurchase program by an additional $50 million. A copy of the press release is attached as Exhibit 99.2 of this report.
Item 9.01.  Financial Statements and Exhibits.
(c)  Exhibits.
3.2.2 Second Amended and Restated By-Laws.

99.1 Press Release dated February 1, 2006 of SEI Investments Company.
99.2 Press Release dated January 30, 2006 of SEI Investments Company.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

SEI Investments Company

Date: February 1, 2006 By: /s/  DENNIS J. MCGONIGLE

Dennis J. McGonigle
Chief Financial Officer



EXHIBIT INDEX

Exhibit Number Description
3.2.2 Second Amended and Restated By-Laws.
99.1 Press Release dated February 1, 2006 of SEI Investments Company.
99.2 Press Release dated January 30, 2006 of SEI Investments Company.
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Exhibit 3.2.2

SECOND AMENDED AND RESTATED
BY- LAWS
OF
SEI INVESTMENTS COMPANY
(a Pennsylvania Corporation)

ARTICLE 1
Offices and Fiscal Year

Section 1.01. Registered Office. The registered office of the corporation in the Commonwealth of Pennsylvania shall be at 1 Freedom Valley Drive, Oaks,
Pa 19456 until otherwise established by a vote of a majority of the board of directors in office, and a statement of such change is filed with the Department of
State.

Section 1.02. Other Offices. The corporation may also have offices at such other places within or without the Commonwealth of Pennsylvania as the board
of directors may from time to time appoint or the business of the corporation require.

Section 1.03. Fiscal Year. The fiscal year of the corporation shall begin on the first day of January in each year.
ARTICLE II
Meetings of Shareholders

Section 2.01. Place of Meeting. All meetings of the shareholders of the corporation shall be held at the registered office of the corporation unless another
place is designated by the board of directors in the notice of such meeting.

Section 2.02. Annual Meeting. The board of directors may fix the date and time of the annual meeting of the shareholders, but if no such date and time is
fixed by the board the meeting for any calendar year shall be held on the 10th day of May in such year, if not a legal holiday under the laws of Pennsylvania, and,
if a legal holiday, then on the next succeeding business day, not a Saturday, at 10:00 o’clock A.M., and at said meeting the shareholders then entitled to vote shall
elect directors and shall transact such other business as may properly be brought before the meeting. If the annual meeting shall not have been called and held
during such calendar year, any shareholder may call such meeting at any time thereafter.

Section 2.03. Special Meetings. Special meetings of the shareholders of the corporation for any purpose or purposes may be called at any time by the
chairman of the board, president or by the board of directors, or by shareholders entitled to cast at least one-fifth of the votes which all shareholders are entitled to
cast at the particular meeting.



At any time, upon written request of any person or persons who have duly called a special meeting, which written request shall state the object of the
meeting, it shall be the duty of the secretary to fix the date of the meeting to be held at such date and time as the secretary may fix, not less than five nor more
than 60 days after the receipt of the request, and to give due notice thereof. If the secretary shall neglect or refuse to fix the date and time of such meeting and
give notice thereof, the person or persons calling the meeting may do so.

Section 2.04. Notice of Meetings. Written notice of every meeting of the shareholders, whether annual or special, shall be given to each shareholder of
record entitled to vote at the meeting, at least five days (ten days in the case of any annual or special meeting at which there is to be considered any amendment to
the articles of the corporation, the sale of all or substantially all of its assets, or its merger with or consolidation into any other corporation) prior to the day named
for the meeting. Every notice of a special meeting shall state briefly the purpose or purposes thereof, and no business, other than that specified in such notice and
matters germane thereto, shall be transacted at any special meeting without further notice to shareholders not present in person or by proxy.

Whenever the language of a proposed resolution is included in a written notice of a meeting of shareholders the resolution may be adopted at such meeting
with such clarifying or other amendments as do not enlarge its original purpose without further notice to shareholders not present in person or by proxy.

which all shareholders are entitled to cast on the particular matter shall constitute a quorum for the purpose of considering-such matter. Treasury shares shall not
be counted in determining the total number of outstanding shares for voting purposes at any give time. The shareholders present in person or by proxy at a duly
organized meeting can continue to do business until adjournment, notwithstanding withdrawal of enough shareholders to leave less than quorum.

If a meeting cannot be organized because a quorum has not attended, the shareholders entitled to vote and present in person or represented by proxy may
adjourn the meeting to such time and place as they may determine. At any such adjourned meeting at which a quorum may be present such business may be
transacted as might have been transacted at the meeting as originally called. No notice of any adjourned meeting of the shareholders of the corporation shall be
required to be given, except by announcement at the meeting. In case of any meeting called for the election of directors, those who attend the second of such
adjourned meetings, although less than a quorum, shall nevertheless constitute a quorum for the purpose of electing directors. Any meeting at which directors are
to be elected shall be adjourned only from day to day, or for such longer periods not exceeding 15 days each, as may be directed by shareholders who are present
in person or by proxy and who are entitled to cast at least a majority of the vote which all such shareholders would be entitled to cast at an election of directors,
until such directors are,

Except as otherwise specified in the articles or these by-laws or provided by statute, the acts, at a duly organized meeting, of the shareholders present, in
person or by proxy, entitled to



cast at least a majority of the votes which all shareholders present in person or by proxy are entitled to cast shall be the acts of the shareholders.

Section 2.06. Organization. At every meeting of the shareholders, the chairman of the board, if there be one, or in the case of vacancy in office or absence
of the chairman of the board, one of the following officers present in the order stated: the vice chairman of the board, if there be one, the president, the vice
presidents in their order of rank and seniority, or a chairman chosen by the shareholders entitled to cast a majority of the votes which all shareholders present in
person or by proxy are entitled to cast, shall act as chairman, and the secretary, or, in the absence of the secretary, an assistant secretary, or in the absence of both
the secretary and assistant secretaries, a person appointed by the chairman, shall act as secretary.

Section 2.07. Voting.

(a) Every shareholder entitled to vote at a meeting of shareholders or to express consent or dissent to corporate action in writing without a meeting may
authorize another person or persons to act for the shareholder by proxy.

(b) Every proxy shall be executed or authenticated by the shareholder or by the duly authorized attorney-in-fact of the shareholder and filed with or
transmitted to the secretary of the corporation or its designated agent. A shareholder or his or her duly authorized attorney-in fact may execute or authenticate a
writing or transmit an electronic message authorizing another person to act for such shareholder by proxy. A telegram, telex, cablegram, datagram, email, Internet
communication or other means of electronic transmission from a shareholder or attorney-in-fact, or a photographic, facsimile or similar reproduction of a writing
executed by a shareholder or attorney-in-fact:

(1) may be treated as properly executed or authenticated for purposes of this subsection; and

(2) shall be so treated if it sets forth or utilizes a confidential and unique identification number or other mark furnished by the corporation to the
shareholder for the purposes of a particular meeting or transaction.

(c) A proxy, unless coupled with an interest, shall be revocable at will, notwithstanding any other agreement or any provision in the proxy to the contrary,
but the revocation of a proxy shall not be effective until notice thereof has been given to the secretary of the corporation. No unrevoked proxy shall be valid after
11 months from the date of its execution, unless a longer time is expressly provided therein, but in no event shall any proxy, unless coupled with an interest, be
voted on after three years from the date of its execution. A proxy shall not be revoked by the death or incapacity of the maker unless, before the vote is counted or
the authority is exercised, written notice of such death or incapacity is given to the secretary of the corporation. A shareholder shall not sell a vote or execute a
proxy to any person for any sum of money or anything of value. A proxy coupled with an interest shall include an unrevoked proxy in favor of a creditor of a
shareholder and such proxy shall be valid as long as the debt owed by the shareholder to the creditor remains unpaid.



(d) Every shareholder of record except the holder of shares which have been called for redemption and with respect to which an irrevocable deposit of
funds has been made, shall have the right, at every shareholders’ meeting, to such a vote for every share, and to such a fraction of a vote with respect to every
fractional share of stock in the corporation standing in such shareholder’s name on the books of the corporation as may be provided in the articles, and to one vote
for every share, and to a fraction of a vote equal to every fractional share, if no express provision for voting rights is made in the articles. Treasury shares shall not
be voted, directly or indirectly, at any meeting of shareholders or be counted in connection with the expression of consent or dissent to corporate action in writing
without a meeting.

Section 2.08. Voting Lists. The officer or agent of the corporation having charge of the transfer books for shares of the corporation shall make, at least five
days before each meeting of shareholders, a complete list of the shareholders entitled to vote at the meeting, arranged in alphabetical order, with the address of
and the number of shares held by each, which list shall be kept on file at the registered office of the corporation, and shall be subject to inspection by any
shareholder at any time during usual business hours. If the corporation has less than 5000 shareholders, such list shall also be produced and kept open at the time
and place of the meeting, and shall be subject to the inspection of any shareholder during the whole time of the meeting. The original share ledger or transfer
book, or a duplicate thereof, kept in Pennsylvania, shall be prima facie evidence as to who are the shareholders entitled to examine such list or share ledger or
transfer book, or to vote, in person or by proxy, at any meeting of shareholders.

Section 2.09. Judges of Election. The vote upon any matter, including the election of directors, need not be by ballot. In advance of any meeting of
shareholders the board of directors may appoint judges of election, who need not be shareholders, to act at such meeting or any adjournment thereof. If judges of
election are not so appointed, the chairman of any such meeting may, and upon the demand of any shareholder or the shareholder’s proxy at the meeting and
before voting begins shall, appoint judges of election. The number of judges shall be either one or three, as determined in the case of judges appointed upon
demand of a shareholder, by shareholders present entitled to cast a majority of the votes which all shareholders present are entitled to cast thereon. No person who
is a candidate for office shall act as a judge. In case any person appointed as judge fails to appear or fails or refuses to act, the vacancy may be filled by
appointment made by the board of directors, in advance of the convening of the meeting, or at the meeting by the chairman of the meeting.

If judges of election are appointed as aforesaid, they shall determine the number of shares outstanding and the voting power of each, the shares represented
at the meeting, the existence of a quorum, the authenticity, validity and effect of proxies, receive votes or ballots, hear and determine all challenges and questions
in any way arising in connection with the right to vote, count and tabulate all votes, determine the result, and do such acts as may be proper to conduct the
election or vote with fairness to all shareholders. If there be three judges of election, the decision, act or certificate of a majority shall be effective in all respects
as the decision, act or certificate of all.



On request of the Chairman of the meeting or of any shareholder or the shareholder’s proxy, the judges shall make a report in writing of any challenge or
question or matter determined by them and execute a certificate of any fact found by them.

Section 2.10. Determination of Shareholders of Record. The board of directors may fix a date, not more than 90 days preceding the date of any meeting of
shareholders, or the date fixed for the payment of any dividend or distribution, or the date for the allotment of rights, or the date when any change or conversion
or exchange of shares will be made or go into effect, as a record date for the determination of the shareholders entitled to notice of, or to vote at, any such
meeting, or entitled to receive payment of any such dividend or distribution, or to receive any such allotment of rights or to exercise the rights in respect to any
such change, conversion or exchange of shares; and in such case, if otherwise entitled, all shareholders of record on the date so fixes, and no others, shall be
entitled to notice of, or to vote at, such meeting, or to receive payment of such dividend or distribution or to receive such allotment of rights, or exercise such
rights as the case may be, notwithstanding any transfer of any shares on the books of the corporation after any such record date fixes as aforesaid.

Unless a record date is fixed by the board of directors for such purpose, transferees of shares which are transferred on the books within ten days next
preceding the date of such meeting shall not be entitled to notice of, or to vote at, such meeting.

Section 2.11. Consent of Shareholders in Lieu of Meeting. Any action which may be taken at a meeting of the shareholders or of a class of shareholders of
the corporation may be taken without a meeting if a consent or consents in writing, setting forth the action so taken, shall be signed by all the shareholders who
would be entitled to vote at a meeting of the shareholders or of a class of shareholders for such purpose and shall be filed with the secretary of the corporation.

If the articles so provide any action (except any action with respect to an amendment of articles or plan under which a class or classes of shareholders are
by statute entitled to claim the right to valuation of and payment for their shares) which may be taken at a meeting of shareholders or of a class of shareholders
may be taken without a meeting, if a consent or consent in writing to such action, setting forth the action so taken, shall be signed by shareholders entitled to cast
two-thirds of the total number of votes which all shareholders of the corporation or of a class of shareholders are entitled by the articles to cast upon such action
and shall be filed within the secretary of the corporation. Such action shall not become effective until after at least ten days” written notice of such action shall
have been given to each shareholder of record entitled to vote thereon.



ARTICLE IIT
Board of Directors

Section 3.01. Powers; Personal Liability.

(a) The board of directors shall have full power to conduct, manage, and direct the business and affairs of the corporation; and all powers of the
corporation, except those specifically reserved or granted to the shareholders by statute or by the articles or these by-laws, are hereby granted to and vested in the
board of directors.

(b) A director of the corporation shall not be personally liable, as such, for monetary damages for any action taken, or any failure to take any action, unless
the director has breached or failed to perform the duties of his or her office under 42 Pa.C.S. § 8363 and the breach or failure to perform constitutes self-dealing,
willful misconduct or recklessness. The provisions of this subsection shall not apply to the responsibility or liability of a director pursuant to any criminal statute
or the liability of a director for the payment of taxes pursuant to local, state or federal law. The provisions of this subsection shall be effective January 27, 1987,
but shall not apply to any action filed prior to that date nor to any breach of performance of duty or any failure of performance of duty by a director occurring
prior to that date.

Section 3.02. Qualification and Election. All directors of the corporation shall be natural persons of full age, but need not be residents of Pennsylvania or
shareholders in the corporation. Except in the case of vacancies, directors shall be elected by the shareholders. Upon the demand of any shareholder or the
shareholder’s proxy at any meeting of shareholders for the election of directors the chairman of the meeting shall call for and shall afford a reasonable opportunity
for the making of nominations for the office of director. If the board of directors is classified with respect to the power to elect directors or with respect to the
terms of directors and if, due to a vacancy or vacancies, or otherwise, directors of more than one class are to be elected, each class of directors to be elected at the
meeting shall be nominated and elected separately. Any shareholder or the shareholder’s proxy may nominate as many persons for the office of director as there
are positions to be filled. If nominations for the office of director have been called for as herein provided only candidates who have been nominated in accordance
therewith shall be eligible for election. The provisions of this Article III regarding the election and qualification of directors shall be subject to the provisions of a
Purchase and Shareholder Agreement among SEI Corporation, the Sprout Investors and Alfred P. West, Jr. dated May 12, 1979 and the provisions of these By-
laws shall apply only to the extent they are not inconsistent with said Purchase and Shareholders Agreement.

Unless the articles provided for straight voting, in all elections for directors every shareholder entitled to vote shall have the right to multiply the number of
votes to which such shareholder may be entitled by the total number of directors to be elected in the same election by the holders of the class of shares of which
his or her shares are a part, and may cast the whole number of such votes for one candidate or may distribute them among any two or more candidates. The
candidates receiving the highest number of votes from each class or group of classes entitled to elect directors separately up to the number of directors to be
elected in the same election by such class or group of classes shall be elected.

Section 3.03. Number and Term of Office. The board of directors shall consist of such number of directors, not less than three nor more than nine, as may
be determined from time to time by resolution adopted by a vote of three-quarters of the entire board of directors. The board of directors shall be divided into
three classes, which shall be as nearly equal in number as




possible. Each director shall serve for a term of three years and until a successor shall have been elected and qualified, except in the event of death, resignation or
removal. The three initial classes shall serve as provided in the Articles of Incorporation. The number of directors shall never be less than three, except that if all
the shares of the corporation are owned beneficially and of record by either one or two shareholders, the number of directors may be less than three but not less
than the number of shareholders.

Section 3.04. Organization. At every meeting of the board of directors, the chairman of the board, if there be one, or, in the case of a vacancy in the office
or absence of the chairman of the board, one of the following officers present in the order stated: the vice chairman of the board, if there be one, the president, the
vice presidents in their order of rank and seniority, or a chairman chosen by a majority of the directors present, shall preside, and the secretary, or, in the absence
of the secretary, an assistant secretary, or in the absence of the secretary and the assistant secretaries, any person appointed by the chairman of the meeting, shall
act as secretary.

Section 3.05. Resignations. Any director of the corporation may resign at any time by giving written notice to the president or the secretary of the
corporation. Such resignation shall take effect at the date of the receipt of such notice or at any later time specified therein and, unless otherwise specified therein,
the acceptance of such resignation shall not be necessary to make it effective.

Section 3.06. Vacancies. The board of directors may declare vacant the office of a director if such director be declared of unsound mind by an order of
court, or convicted of felony, or for any other proper cause, or if within 60 days after notice of election, the director does not accept such office either in writing or
by attending a meeting of the board of directors.

Any vacancy or vacancies in the board of directors because of death, resignation, removal, in any manner, other than under the provisions of Section 3.07
of this Article, disqualification, an increase in the number of directors, of any other cause, may be filled by a vote of the majority of the remaining members of the
board of directors though less than a quorum, at any regular or special meeting; and the director or directors so elected shall hold office until the next election of
the class for which such director shall have been elected and until a successor shall have been elected and qualified, or until death, resignation or removal.

Section 3.07. Removal. At any special meeting called for the purpose of removing or electing directors, the entire board of directors, or a class of the board
where the board is classified with respect to the power to elect directors, or any individual director may be removed from office without assigning any cause as
provided in the Articles of Incorporation. In case the board or such class of the board or any one or more directors be so removed, new directors may be elected at
the same meeting. If shareholders are entitled to vote cumulatively for the board or a class of the board, no individual director shall be removed, unless the entire
board or class of the board be removed, in case the votes of a sufficient number of shares are cast against the resolution for a removal, which, if camulatively
voted at an annual election of directors, would be sufficient to elect one more directors to the board or to the class.



Section 3.08. Place of Meeting. The board of directors may hold its meetings at such place or places within Pennsylvania, or elsewhere as the board of
directors may from time to time appoint, or as may be designated in the notice calling the meeting.

Section 3.09. Organization Meeting. Immediately after each annual election of directors or other meeting at which the entire board of directors is elected,
the newly elected board of directors shall meet for the purpose of organization, election of officers, and the transaction of other business, at the place where said
election of directors was held. Notice of such meeting need not be given. Such organization meeting may be held at any other time or place which shall be
specified in a notice given as thereinafter provided for special meetings of the board of directors.

Section 3.10. Regular Meetings. Regular meetings of the board of directors shall be held at such time and place as shall be designated from time to time by
resolution of the board of directors. If the date fixed for any such regular meeting be a legal holiday under the laws of the State where such meeting is to be held,
then the same shall be held on the next succeeding business day, not a Saturday, or at such other time as may be determined by resolution of the board of
directors. At such meetings, the directors shall transact such business as may properly be brought before the meeting. Notice of regular meetings need not be
given.

Section 3.11. Special Meetings. Special meetings of the board of directors shall be held whenever called by the chairman of the board, president or by two
or more of the directors. Notice of each such meeting shall be given to each director by telephone or in writing at least 24 hours (in the case of notice by
telephone) or 48 hours (in the case of notice by telegram) or five days (in the case of notice by mail) before the time at which the meeting is to be held. Every
such notice shall state the time and place of the meeting.

Notice of any special meeting of the board of directors during any emergency resulting from warlike damage or an attack on the United States or any
nuclear or atomic disaster shall be given only to such of the directors as it may be feasible to reach at the time and by such means as may be feasible at the time,
including publication or radio.

Section 3.12. Quorum. Manner of Acting. and Adjournment. A majority of the directors in office shall be present at each meeting in order to constitute a
quorum for the transaction of business. Except as otherwise specified in the articles or these by-laws or provided by statute, the acts of a majority of the directors
present at a meeting at which a quorum is present shall be the acts of the board of directors. In the absence of quorum, a majority of the directors present may
adjourn the meeting from time to time until a quorum be present, and no notice of any adjourned meeting need be given, other than by announcement at the
meeting. The directors shall act only as a board and the individual directors shall have no power as such, provided, however, that any action which may be taken
at a meeting of the board may be taken without a meeting if a consent or consents in writing setting forth the action so taken shall be signed by all of the directors
and shall be filed with the secretary of the corporation.

To the extent required to constitute a quorum at any meeting of the board of directors during any emergency resulting from warlike damage or an attack on
the United States or any



nuclear or atomic disaster the officers of the corporation who are present shall be deemed in order of rank and within the same rank in order of seniority, directors
for such meeting.

Section 3.13. Executive and Other Committees. The board of directors, by resolution adopted by a majority of the whole board, may designate an
Executive Committee, a Compensation Committee, an Audit Committee and one or more other committees, each committee to consist of two or more directors.
The board may designate one or more directors as alternate members of any committee, who may replace any absent or disqualified member of any meeting of
the committee. In the absence or disqualification of a member, and the alternate or alternates, if any, designated for such member, of any committee the member
or members thereof present at any meeting and not disqualified from voting, whether or not the member or members present constitute a quorum, may
unanimously appoint another director to act at the meeting in the place of any such absent or disqualified member.

Except as otherwise provided in this section, the Executive Committee shall have and exercise all of the authority of the board in the management of the
business and affairs of the corporation and any other committee shall have and exercise the authority of the board to the extent provided in the resolution
designating the committee.

No such committee of the board shall have the authority of the board in reference to:
(1) Amending the by-laws of the corporation;

(2) Declaring any dividend;

(3) Issuing any authorized but unissued share;

(4) Establishing and designating any class or series of shares and fixing and determining the relative rights and preferences thereof, changing the registered
office of the corporation, or otherwise effecting any amendment of articles of the corporation; or

(5) Recommending to the shareholders any plan for the sale, lease or exchange of all or substantially all of the property and assets of the corporation, any
amendment of articles, any plan of merger or consolidation, any voluntary dissolution of the corporation or any revocation of any election of the corporation to
dissolve voluntarily.

In the case of the Executive Committee, all members of the directors in office designated to such committee, or directors designated to replace them as
provided in this section shall be present at each meeting to constitute a quorum for the transaction of business and the acts of all, but not less than all of the
directors in office designated to the Executive Committee or their replacements shall be the acts of such committee. In the case of all committees other than the
Executive Committee, a majority of the directors in office designated to such committee, or directors designated to replace them as provided in this section, shall
be present at each meeting to constitute a quorum for the transaction of business and the acts of a majority of the directors in office designated to such committee
or their replacements shall be the acts of the committee.



Each committee shall keep regular minutes of its proceedings and report such proceedings periodically to the board of directors.

Unless otherwise provided in a resolution or charter approved by the board, Sections 3.10, 3.11 and 3.12 shall be applicable to each committee of the board
of directors.

Subject to the foregoing limitations and provisions, the Executive Committee shall have and exercise the authority of the board set forth in this
Section 3.14, and any other committee shall have and exercise the authority of the board to the extent provided in the resolution designating the committee or in
the charter of such committee which has been approved by the board.

Section 3.14. Executive Committee. Except as otherwise provided in Section 3.13, the Executive Committee shall be composed of not less than three
members of the board and shall have and exercise all of the authority of the board in the management of the business and affairs of the corporation.

Section 3.15. [Section Reserved]
Section 3.16. [Section Reserved]

Section 3.17. Interested Directors or Officers; Quorum. No contract or transaction between the corporation and one or more of its directors or officers, or
between the corporation and any other corporation, partnership, association, or other organization in which one or more of its directors or officers are directors or
officers, or have a financial interest, shall be void or voidable solely for such reason, or solely because the director or officer is present at or participates in the
meeting of the board which authorizes the contract or transaction, or solely because his, her or their votes are counted for such purpose, if:

(a) The material facts as to such interest and as to the contract or transaction are disclosed or are known to the board of directors and the board in good faith
authorizes the contract or transaction by a vote sufficient for such purpose without counting the vote of the interested director or directors; or

(b) The material facts as to such interest and as to the contract or transaction are disclosed or are known to the shareholders entitled to vote thereon, and the
contract or transactions is specifically approved in good faith by vote of the shareholders; or

(c) The contract or transaction is fair as to the corporation as of the time it is authorized, approved or ratified, by the board of directors or the shareholders.

Interested directors may be counted in determining the presence of a quorum at a meeting of the board of directors which authorizes a contract or
transaction specified in this section.

Section 3.18. Fees. Each director shall be paid such reasonable fee, if any, as shall be fixed by the board of directors for each meeting of the board of
directors or committee of



directors which such director shall attend and may be paid such other compensation for services as a director as may be fixed by the board of directors.
ARTICLE IV
Notice - Waivers - Meetings

Section 4.01. Notice, Manner of Giving and What Constitutes. Any notice required to be given to any person under the provisions of the Pennsylvania
Business Corporation Law or by the articles or these bylaws, shall be given to the person either personally or by sending a copy thereof:

(1) By first class or express mail, postage prepaid, or courier service, charges prepaid, to his or her postal address appearing on the books of the corporation
or, in the case of directors, supplied by the director to the corporation for the purpose of notice. Notice pursuant to this clause (1) shall be deemed to have been
given to the person entitled thereto when deposited in the United States mail or with a courier service for delivery to that person.

(2) By facsimile transmission, e-mail or other electronic communication to his or her facsimile number or address for e-mail or other electronic
communications supplied by him or her to the corporation for the purpose of notice. Notice pursuant to this clause (2) shall be deemed to have been given to the
person entitled thereto when sent.

A notice of meeting shall specify the day, hour and geographic location, if any, of the meeting and any other information required by any other provision of
the Pennsylvania Business Corporation Law, the articles or these bylaws.

Section 4.02. Waivers of Notice. Whenever any written notice is required to be given under the provisions of the articles, these by-laws, or the Business
Corporation Law, a waiver thereof in writing, signed by the person or persons entitled to such notice, whether before of after the time stated therein, shall be
deemed equivalent to the giving of such notice. Except in the case of a special meeting of shareholders, neither the business to be transacted at, nor the purpose
of, the meeting need be specified in the waiver of notice of such meeting.

Attendance of a person, either in person or by proxy, at any meeting, shall constitute a waiver of notice of such meeting, except where a person attends a
meeting for the express purpose of objecting to the transaction of any business because the meeting was not lawfully called or convened.

Section 4.03. Conference Telephone Meetings. One or more directors or shareholders may participate in a meeting of the board, of a committee of the
board or of the shareholders by means of conference telephone or similar communications equipment by means of which all persons participating in the meeting
can hear each other. Participation in a meeting pursuant to this section shall constitute presence in person at such meeting.




ARTICLE V
Officers

Section 5.01. Number, Qualifications and Designation. The officers of the corporation shall be a president, one or more vice presidents, a secretary, a
treasurer, and such other officers as may be elected in accordance with the provisions of Section 5.03 of this Article. One person may hold more than one office.
Officers may but need not be directors or shareholders of the corporation. The president and secretary shall be natural persons of full age; the treasurer, however
may be a corporation, but if a natural person shall be of full age. The board of directors may elect from among the members of the board a chairman of the board
and a vice chairman of the board who shall be officers of the corporation.

Section 5.02. Election and Term of Office. The officers of the corporation, except those elected by delegated authority pursuant to Section 5.03 of this
Article, shall be elected annually by the board of directors, and each such officer shall hold office until the next annual organization meeting of directors and until
a successor shall have been duly chosen and qualified, or until death, resignation, or removal.

Section 5.03. Subordinate Officers, Committees and Agents. The board of directors may from time to time elect such other officers and appoint such
committees, employees or other agents as the business of the corporation may require, including one or more assistant secretaries, and one or more assistant
treasurers, each of whom shall hold office for such period, have such authority, and perform such duties as are provided in these by-laws, or as the board of
directors may from time to time determine. The board of directors may delegate to any officer or committee the power to elect subordinate officers and to retain
or appoint employees or other agents, or committees thereof, and to prescribe the authority and duties of such subordinate offices, committees, employees or other
agents.

Section 5.04. Resignations. Any officer or agent may resign at any time by giving written notice to the chairman of the board, if any, the board of directors,
or to the president or the secretary of the corporation. Any such resignation shall take effect at the date of the receipt of such notice or at any later time specified
therein and, unless otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 5.05. Removal. Any officer, committee, employee or other agent of the corporation may be removed, either for or without cause, by the board of
directors or other authority which elected or appointed such officer, committee or other agent whenever in the judgment of such authority the best interests of the
corporation will be served thereby.

Section 5.06. Vacancies. A vacancy in any office because of death, resignation, removal, disqualification, or any other cause, shall be filled by the board of
directors or by the officer of committee to which the power to fill such office has been delegated pursuant to Section 5.03 of this Article, as the case may be, and
if the office is one for which these by-laws prescribe a term, shall be filled for the unexpired portion of the term.



Section 5.07. General Powers. All officers of the corporation as between themselves and the corporation, shall, respectively, have such authority and
perform such duties in the management of the property and affairs of the corporation as may be determined by resolution of the board of directors, or in the
absence of controlling provisions in a resolution of the board of directors, as may be provided in these by-laws.

Section 5.08. The Chairman and Vice Chairman of the Board. The chairman of the board or in the absence of the chairman, the vice chairman of the board,
shall preside at all meetings of the shareholders and of the board of directors. The chairman of the board, if any, shall be the chief executive officer of the
corporation and shall have general supervision over the business and operations of the corporation, subject, however, to the control of the board of directors, and
shall have power to sign, execute and acknowledge, in the name of the corporation, deeds, mortgages, bonds, contracts or other instruments, authorized by the
board of directors, except where required or permitted by law to be otherwise signed and executed and except where the signing and execution thereof shall be
expressly delegated by the board of directors or by these by-laws to some other officer or agent of the corporation; and, in general, shall perform all duties
incident to the office of the chief executive officer, and such other duties as from time to time may be assigned to him by the board of directors.

Section 5.09. The President. The president shall be the chief administrative officer of the corporation and shall have general supervision over the operations
of the corporation, subject, however, to the control of the chairman of the board and the board of directors, and, in the absence of the chairman of the board or in
the event of the inability of the chairman of the board to act or in the event of a vacancy in the office of chairman of the board, shall perform the duties and shall
have all the powers delegated to the chairman of the board pursuant to Section 5.08, except those delegated to the vice chairman of the board as to meetings of the
board and shareholders. The president shall be empowered to sign, execute and acknowledge, in the name of the corporation, deeds, mortgages, bonds, contracts
or other instruments, authorized by the board of directors, except where required or permitted by law to be otherwise signed and executed and except where the
signing and execution thereof shall be expressly delegated by the board of directors or by these by-laws to some other officer or agent of the corporation; and, in
general, shall perform all duties incident to the office of chief administrative officer, and such other duties as from time to time may be assigned to him by the
chairman of the board or by the board of directors.

Section 5.10. The Vice Presidents. The vice presidents shall perform the duties of the president in his absence and such other duties as may from time to
time be assigned to them by the board of directors, the chairman of the board or by the president; provided, that if in electing any vice president the board of
directors specifically describes his duties and authority then the powers of such vice president shall be limited to those duties and authority conferred upon him by
the resolution electing him a vice president.

Section 5.11. The Secretary. The secretary or an assistant secretary shall attend all meetings of the shareholders and of the board of directors and shall
record all the votes of the shareholders and of the directors and the minutes of the meetings of the shareholders and of the board of directors and of committees of
the board in a book or books to be kept for that purpose;



shall see that notices are given and records and reports properly kept and filed by the corporation as required by law; shall be the custodian of the seal of the
corporation and see that it is affixed to all documents to be executed on behalf of the corporation under its seal; and, in general, shall perform all duties incident to
the office of secretary, and such other duties as may from time to time be assigned by the board of directors, the chairman of the board or the president.

Section 5.12. The Treasurer. The treasurer or an assistant treasurer shall have or provide for the custody of the funds or other property of the corporation
and shall keep a separate book account of the same to his or her credit as treasurer; shall collect and receive or provide for the collection and receipt of moneys
earned by or in any manner due to or received by the corporation; shall deposit all funds in his or her custody as treasurer in such banks or other places of deposit
as the board of directors may from time to time designate; shall, whenever so required by the board of directors, render an account showing all transactions as
treasurer, and the financial condition of the corporation; and, in general, shall discharge such other duties as may from time to time be assigned by the board of
directors, the chairman of the board or the president.

Section 5.13. Officers’ Bonds. Any officer shall give a bond for the faithful discharge of the duties of the officer in such sum, if any, and with such surety
or sureties as the board of directors shall require.

Section 5.14. [Section Reserved]

ARTICLE VI
Certificates of Stock, Transfer, Etc.

Section 6.01. Issuance. The share certificates of the corporation shall be numbered and registered in the share ledger and transfer books of the corporation
as they are issued. They shall be signed by the president or a vice president and by the secretary or an assistant secretary or the treasurer or an assistant treasurer,
and shall bear the corporate seal, which may be a facsimile, engraved or printed but where such certificate is signed by a transfer agent or a registrar the signature
of any corporate officer upon such certificate may be a facsimile, engraved or printed. In case any officer who has signed, or whose facsimile signature has been
placed upon any share certificate shall have ceased to be such officer because of death, resignation or otherwise, before the certificate is issued, it may be issued
with the same effect as if the officer had not ceased to be such at the date of its issue. Share certificates also may bear a notice or restriction of transferability
pursuant to any agreements between shareholders and the corporation.

Section 6.02. Transfer. Transfers of shares shall be made on the books of the corporation upon surrender of the certificates therefor, endorsed by the person
named in the certificate or by attorney lawfully constituted in writing. No transfer shall be made inconsistent with the provisions of the Uniform Commercial
Code, 12A P.S. §88-101 et sea., and its amendments and supplements. No transfer shall be made in violation of any agreement between shareholders and the
corporation, providing a reference to such agreement is made on the share certificate and the corporation is a party to the agreement in which case the terms and
conditions contained in such agreement regarding the sale or other transfer of the shares be and are hereby incorporated herein.



Section 6.03. Share Certificates. Certificates for shares of the corporation shall be in such form as provided by statute and approved by the board of
directors. The share record books and the blank share certificate books shall be kept by the secretary or by any agency designated by the board of directors for
that purpose. Every certificate exchanged or returned to the corporation shall be marked “Cancelled”, with the date of cancellation.

Section 6.04. Record Holder of Shares. The corporation shall be entitled to treat the person in whose name any share or shares of the corporation stand on
the books of the corporation as the absolute owner thereof, and shall not be bound to recognize any equitable or other claim to, or interest in, such share or shares
on the part of any other person.

Section 6.05. Lost, Destroyed or Mutilated Certificates. The holder of any shares of the corporation shall immediately notify the corporation of any loss,
destruction or mutilation of the certificate therefor, and the board of directors may, in its discretion, cause a new certificate or certificates to be issued to such
holder, in case of mutilation of the certificate, upon the surrender of the mutilated certificate, or, in case of loss or destruction of the certificate, upon satisfactory
proof of such loss or destruction, and, if the board of directors shall so determine, the deposit of a bond in such form and in such sum, and with such surety or
sureties, as it may direct.

Section 6.06. Rights Agreement; Transferability. Rights issued pursuant to the Rights Agreement, dated December 19, 1988, between the corporation and
American Stock Transfer & Trust Company (the “Rights Agreement”) may be transferred by an Acquiring Person or an Associate or Affiliate of an Acquiring
Person (as such terms are defined in the Rights Agreement) only in accordance with the terms of, and subject to the restrictions contained in, the Rights
Agreement.

ARTICLE VII
Indemnification of Directors, Officers, Etc.
Section 7.01. Scope of Indemnification.

(a) The corporation shall indemnify an indemnified representative against any liability incurred in connection with any proceeding in which the
indemnified representative may be involved as a party or otherwise, by reason of the fact that such person is or was serving in an indemnified capacity, including
without limitation liabilities resulting from any actual or alleged breach or neglect of duty, error, misstatement or misleading statement, negligence, gross
negligence or act giving rise to strict or products liability, except where such indemnification is expressly prohibited by applicable law or where the conduct of the
indemnified representative has been determined pursuant to Section 7.06 to constitute willful misconduct or recklessness within the meaning of 42 Pa.C.S. §
8365(b) or any superseding provision of law, sufficient in the circumstances to bar indemnification against liabilities arising from the conduct.



(b) If an indemnified representative is entitled to indemnification in respect of a portion, but not all, of any liabilities to which such person may be subject,
the corporation shall indemnify such indemnified representative to the maximum extent for such portion of the liabilities.

(c) The termination of a proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent shall not, of itself, create
a presumption that the indemnified representative is not entitled to indemnification.

(d) For purposes of this Article:

(1) “indemnified capacity” means any and all past, present and future service by an indemnified representative in one or more capacities as a director,
officer, employee or agent of the corporation, or, at the request of the corporation, as a director, officer, employee, agent, fiduciary or trustee of another
corporation, partnership, joint venture, trust, employee benefit plan or other entity or enterprise;

(2) “indemnified representative” means any and all directors and officers of the corporation and any other person designated as an indemnified
representative by the board of directors of the corporation (which may, but need not, include any person serving at the request of the corporation, as a
director, officer, employee, agent, fiduciary or trustee of another corporation, partnership, joint venture, trust, employee benefit plan or other entity or
enterprise);

(3) “liability” means any damage, judgment, amount paid in settlement, fine, penalty, punitive damages, excise tax assessed with respect to an
employee benefit plan, or cost or expense of any nature (including, without limitation, attorneys’ fees and disbursements); and

(4) “proceeding” means any threatened, pending or completed action, suit, appeal or other proceeding of any nature, whether civil, criminal,
administrative or investigative, whether formal or informal, and whether brought by or in the right of the corporation, a class of its security holders or
otherwise.

Section 7.02. Proceedings Initiated by Indemnified Representatives. Notwithstanding any other provision of this Article, the corporation shall not
indemnify under this Article an indemnified representative for any liability incurred in a proceeding initiated (which shall not be deemed to include counter-
claims or affirmative defenses) or participated in as an intervenor or amicus curiae by the person seeking indemnification unless such initiation of or participation
in the proceeding is authorized, either before or after its commencement, by the affirmative vote of a majority of the directors in office. This section does not
apply to reimbursement of expenses incurred in successfully prosecuting or defending an arbitration under Section 7.06 or otherwise-successfully prosecuting or
defending the rights of an indemnified representative granted by or pursuant to this Article.

Section 7.03. Advancing Expenses. The corporation shall pay the expenses (including attorneys’ fees and disbursements) incurred in good faith by an
indemnified representative in advance of the final disposition of a proceeding described in Section 7.01 or 7.02 upon receipt of



an undertaking by or on behalf of the indemnified representative to repay such amount if it shall ultimately be determined pursuant to Section 7.06 that such
person is not entitled to be indemnified by the corporation pursuant to this Article. The financial ability of an indemnified representative to repay an advance shall
not be a prerequisite to the making of such advance.

Section 7.04. Securing of Indemnification Obligations. To further effect, satisfy or secure the indemnification obligations provided herein or otherwise, the
corporation may maintain insurance, obtain a letter of credit, act as self-insurer, create a reserve, trust, escrow, cash collateral or other fund or account, enter into
indemnification agreements, pledge or grant a security interest in any assets or properties of the corporation, or use any other mechanism or arrangement
whatsoever in such amounts, at such costs, and upon such other terms and conditions as the board of directors shall deem appropriate. Absent fraud, the
determination of the board of directors with respect to such amounts, costs, terms and conditions shall be conclusive against all security holders, officers and
directors and shall not be subject to voidability.

Section 7.05. Payment of Indemnification. An indemnified representative shall be entitled to indemnification within 30 days after a written request for
indemnification has been delivered to the secretary of the corporation.

Section 7.06. Arbitration. Any dispute related to the right to indemnification, contribution or advancement of expenses as provided under this Article,
except with respect to indemnification for liabilities arising under the Securities Act of 1933 which the corporation has undertaken to submit to a court for
adjudication, shall be decided only by arbitration in the metropolitan area in which the principal executive offices of the corporation are located, in accordance
with the commercial arbitration rules then in effect of the American Arbitration Association, before a panel of three arbitrators, one of whom shall be selected by
the corporation, the second of whom shall be selected by the indemnified representative and the third of whom shall be selected by the other two arbitrators. In
the absence of the American Arbitration Association, or if for any reason arbitration under the arbitration rules of the American Arbitration Association cannot be
initiated, or if one of the parties fails or refuses to select an arbitrator, or if the arbitrators selected by the corporation and the indemnified representative cannot
agree on the selection of the third arbitrator within 30 days after such time as the corporation and the indemnified representative have each been notified of the
selection of the other’s arbitrator, the necessary arbitrator or arbitrators shall be selected by the presiding judge of the court of general jurisdiction in such
metropolitan area. Each arbitrator selected as provided herein is required to be or have been a director or executive officer of a corporation whose shares of
common stock were listed during at least one year of such service on the New York Stock Exchange or the American Stock Exchange or quoted on the National
Association of Securities Dealers Automated Quotations System. The party or parties challenging the right of an indemnified representative to the benefits of this
Article shall have the burden of proof. The corporation shall reimburse an indemnified representative for the expenses (including attorneys’ fees and
disbursements) incurred in successfully prosecuting or defending such arbitration. Any award entered by the arbitrators shall be final, binding and nonappealable
and judgment may be entered thereon by any party in accordance with applicable law in any court of competent jurisdiction. This arbitration provision shall be
specifically enforceable.



Section 7.07. Contribution. If the indemnification provided for in this Article or otherwise is unavailable for any reason in respect of any liability or
provision thereof, the corporation shall contribute to the liabilities to which the indemnified representative may be subject, in such proportion as is appropriate to
reflect the intent of this Article or otherwise.

Section 7.08. Discharge of Duty. An indemnified representative shall be deemed to have discharged such person’s duty to the corporation if he or she has
relied in good faith on information, opinions, reports or statements, including financial statements and other financial data, in each case prepared or presented by
any of the following:

(1) one or more officers or employees of the corporation whom the indemnified representative reasonably believes to be reliable and competent with
respect to the matter presented;

(2) legal counsel, public accountants or other persons as to matters that the indemnified representative reasonably believes to be within the person’s
professional or expert competence; or

(3) a committee of the board of directors on which he or she does not serve as to matters within its area of designated authority, which committee he or she
reasonably believes to merit confidence.

Section 7.09. Contract Rights; Amendment or Repeal. All rights to indemnification, contribution and advancement of expenses under this Article shall be
deemed a contract between the corporation and the indemnified representative pursuant to which the corporation and each indemnified representative intend to be
legally bound. Any repeal, amendment or modification hereof shall be prospective only and shall not affect any rights or obligations then existing.

Section 7.10. Scope of Articles. The rights granted by this Article shall not be deemed exclusive of any other rights to which those seeking indemnification,
contribution or advancement of expenses may be entitled under any statute, agreement, vote of shareholders or disinterested directors or otherwise, both as to
action in an indemnified capacity and as to action in any other capacity. The indemnification, contribution and advancement of expenses provided by or granted
pursuant to this Article shall continue as to a person who has ceased to be an indemnified representative in respect of matters arising prior to such time, and shall
inure to the benefit of the heirs, executors, administrators and personal representatives of such a person.

Section 7.11. Reliance on Provisions. Each person who shall act as an indemnified representative of the corporation shall be deemed to be doing so in
reliance upon the rights of indemnification, contribution and advancement of expenses provided by this Article.

Section 7.12. Interpretation. The provisions of this Article have been approved and ratified by the shareholders of the corporation and are intended to
constitute By-laws authorized by Section 410F of the Pennsylvania Business Corporation Law and 42 Pa.C.S. § 8365.



ARTICLE VIII
Miscellaneous

Section 8.01. Corporate Seal. The corporation shall have a corporate seal in the form of a circle containing the name of the corporation, the year of
incorporation and such other details as may be approved by the board of directors.

Section 8.02. Checks. All checks, notes, bills of exchange or other orders in writing shall be signed by such person or persons as the board of directors may
from time to time designate.

Section 8.03. Contracts. Except as otherwise provided in these by-laws, the board of directors may authorize any officer or officers, agent or agents, to
enter into any contract or to execute or deliver any instrument on behalf of the corporation, and such authority may be general or confined to specific instances.

Section 8.04. Deposits. All funds of the corporation shall be deposited from time to time to the credit of the corporation in such banks, trust companies, or
other depositories as the board of directors may approve or designate, and all such funds shall be withdrawn only upon checks signed by such one or more
officers or employees as the board of directors shall from time to time determine.

Section 8.05. Reports. The board of directors shall present at the annual meeting of shareholders a report of the financial condition of the corporation as of
the closing date of the preceding fiscal year. Such report shall be in such form as shall be approved by the board of directors and shall be available for the
inspection of shareholders at the annual meeting, but the board of directors shall not be required to cause such report to be sent to the shareholders. The board of
directors may, but shall not be required to, have such report prepared and verified by an independent certified public account or by a firm of practicing
accountants.

Section 8.06. Corporate Records. There shall be kept at the registered office or principal place of business of the corporation an original or duplicate record
of the proceedings of the shareholders and of the directors, and the original or a copy of the by-laws including all amendments or alterations thereto to date,
certified by the secretary of the corporation. An original or duplicate share register shall also be kept at the registered office or principal place of business of the
corporation, or at the office of a transfer agent or registrar, giving the names of the shareholders, their respective addresses and the number and class of shares
held by each. The corporation shall also keep appropriate, complete and accurate books or records of account, which may be kept at its registered office or at its
principal place of business.

Every shareholder shall, upon written demand under oath stating the purpose thereof, have a right to examine, in person or by agent or attorney, during the
usual hours for business, for any proper purpose, the share register, books or records of account, and records of the proceedings of the shareholders and directors,
and make copies or extracts therefrom. A proper purpose shall mean a purpose reasonably related to such person’s interest as a shareholder. In every instance
where an attorney or other agent shall be the person who seeks the right to



inspection, the demand under oath shall be accompanied by a power of attorney or such other writing which authorizes the attorney or other agent to so act on
behalf of the shareholder. The demand under oath shall be directed to the corporation at its registered office in Pennsylvania or at its principal place of business.
Where the shareholder seeks to inspect the books and records of the corporation, other than its share register or list of shareholders, the shareholder shall first
establish (1) compliance with the provisions of this section respecting the form and manner of making demand for inspection of such document; and (2) that the
inspection sought is for a proper purpose. Where the shareholder seeks to inspect he share register or list of shareholders of the corporation and has complied with
the provisions of this section respecting the form and manner of making demand for inspection of such documents, the burden of proof shall be upon the
corporation to establish that the inspection sought is for an improper purpose.

Section 8.07. Amendment of By-Laws. These by-laws may be amended or repealed, or new by-laws may be adopted, either (1) by vote of the shareholders
as provided in the Articles of Incorporation, or (2) with respect to those matters which are not by statute reserved exclusively to the shareholders, by vote of a
majority of the board of directors of the corporation in office at any regular or special meeting of directors. Such proposed amendment, repeal or new by-laws, or
a summary thereof, shall be set forth in any notice of such meeting, whether annual, regular or special.

Section 8.08. Inconsistency Between By-laws and Articles of Incorporation. In the event of any inconsistency between the provisions of these by-laws and
the provisions of the articles, the articles shall control.

ARTICLE IX

Inapplicability of Certain Sections of the
Pennsylvania Business Corporation Law

Section 9.01. Effective December 23, 1983, Section 910 of the Pennsylvania Business Corporation Law (added by Pennsylvania Act No. 1983-92 enacted
December 23, 1983) shall not be applicable to the corporation. This Article IX shall continue in effect until rescinded by an amendment to the Articles of
Incorporation.

Section 9.02. Control-Share Acquisitions. Subchapter 25G (relating to control-share acquisitions) of 15 Pa.C.S. or any corresponding provision of
succeeding law shall not be applicable to the corporation.

Section 9.03. Disgorgement. Subchapter 25H (relating to disgorgement by certain controlling shareholders following attempts to acquire control) of 15
Pa.C.S. or any corresponding provision of succeeding law shall not be applicable to the corporation.
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SEI Reports Fourth-Quarter 2005 Results
Net Income up 19%, Revenues Increase 11%

OAKS, Pa., February 1, 2006 — SEI Investments Company (NASDAQ:SEIC) today announced financial results for fourth-quarter 2005, reporting increases in
revenues, net income and earnings per share, compared to the corresponding period for the prior year.

Consolidated Overview
(In thousands, except earnings per share)

For the Three Months Ended For the Twelve Months Ended

December 31, December 31,
2005 2004 % 2005 2004 %
Revenues $203,587 $182,968 11% $ 773,007 $ 692,269 12%
Net Income Before Taxes 80,335 67,453 19% 295,209 265,131 11%
Net Income 51,255 43,001 19% 188,344 169,021 11%
Diluted Earnings Per Share $ 50 $ 41 2% $ 183 $ 160 14%

“We are satisfied with the results for both the quarter and the year, especially since we are in the heart of the build phase of our new strategies,” said Alfred P.
West, Jr., SEI Chairman and CEO.

“These investments promise to both transform our company, giving us even larger markets for growth, as well as provide our clients with increased opportunities
for success. In the long run, we remain firm in our belief that what we are doing will position us to grow future revenues and profits more rapidly.”
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Summary of Fourth-Quarter and Year-to-Date Results by Business Segment

For the Three Month Period For the Twelve Month Period
(In thousands) Ended December 31, Ended December 31,
2005 2004 % 2005 2004 %
Private Banking and Trust:
Revenues $ 70,089 $ 72,468 (3%) $281,810 $290,605 (3%)
Operating Profit $ 23,920 $ 27,722 (14%) $100,093 $114,527 (13%)
Operating Margin 34% 38% 36% 39%
Investment Advisors:
Revenues 54,447 48,153 13% 205,652 180,351 14%
Operating Profit 29,724 26,379 13% 110,544 98,684 12%
Operating Margin 55% 55% 54% 55%
Enterprises:
Revenues 24,738 19,199 29% 87,677 69,816 26%
Operating Profit 12,044 8,880 36% 40,491 32,048 26%
Operating Margin 49% 46% 46% 46%
Money Managers:
Revenues 23,514 20,436 15% 87,595 76,907 14%
Operating Profit 4,233 4,206 1% 14,456 14,663 (1%)
Operating Margin 18% 21% 17% 19%
Investments in New Businesses:
Revenues 30,799 22,712 36% 110,273 74,590 48%
Operating Loss (4,729) (6,559) 28% (19,733) (20,319) 3%
Operating Margin (15%) (29%) (18%) (27%)
Consolidated Segment Totals:
Revenues $203,587 $182,968 11%  $773,007 $692,269 12%
Operating Profit $ 65,192 $ 60,628 8%  $245,851 $239,603 3%
Operating Margin 32% 33% 32% 35%

Fourth-Quarter Business Commentary:
»  Private Banking & Trust lagged year-ago levels on revenues and profits.
*  The Investment Advisors, Enterprises, Money Managers and Investments in New Businesses segments reported revenue gains versus year-ago levels.
This was fueled by stronger capital markets and, in most segments, new sales.

+  Consolidated operating margins lagged year-ago levels, due primarily to increased rate of investment and operational spending necessary to deliver
new company strategies and solutions, as well as costs directly associated with new revenue.

«  During Fourth Quarter 2005, SEI recognized $4.25 million in expense as part of a previously disclosed litigation settlement. This affected all five
Business Segments with approximately $1.8 million allocated to Private Banking, $1.0 million to both Advisors and Investments in New Business with
the remainder spread between Enterprise and Money Managers.



»  Assets under management grew by $10.0 billion during the Fourth Quarter to $148.5 billion. This growth included $4.6 billion from the
unconsolidated affiliate and $5.4 billion from the business segments.

+ In the Fourth quarter, SEI purchased 910,000 shares of its common stock for $35.1 million.

Earnings Conference Call

A conference call to review earnings is scheduled for 2:00 PM EST on February 1, 2006. Investors may listen to the call at www.seic.com, or listen at
www.earnings.com, a service of CCBN. The call may also be accessed at numerous financial services web sites including AOL, Motley Fool and Yahoo.
Investors may also listen to replays at these web sites, or by telephone at (USA) 1-800-475-6701; (International) 320-365-3844, access code 815520.

About SEI

SEI (NASDAQ:SEIC) is a leading global provider of asset management services and investment technology solutions. The company’s innovative solutions help
corporations, financial institutions, financial advisors, and affluent families create and manage wealth. As of the period ending December 31, 2005, through its
subsidiaries and partnerships in which the company has a significant interest, SEI administers $312.1 billion in mutual fund and pooled assets, manages $148.5
billion in assets, and operates 22 offices in 12 countries. For more information, visit www.seic.com.

Many of our responses may be considered “forward looking statements” and include discussions about future operations, strategies and financial results. Forward-
looking statements are based upon estimates and assumptions that involve risks and uncertainties, many of which are beyond our control or are subject to change.
Although we believe our assumptions are reasonable, they could be inaccurate. Our actual future revenues and income could differ materially from our expected
results. We have no obligation to publicly update or revise any forward-looking statements.
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Revenues

Operating and development expenses
Sales and marketing expenses
General and administrative expenses

Income before interest and taxes

Equity in earnings of unconsolidated affiliate
Net loss on investments

Interest income

Interest expense

Other income

Income before taxes
Income taxes

Net income

Diluted earnings per common share

SEI INVESTMENTS COMPANY
CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share data)

Shares used to calculate diluted earnings per common share

Basic earnings per common share

Shares used to calculate basic earnings per common share

Three Months Ended
December 31,

2005 2004
$203,587 $182,968
102,814 89,009
35,581 33,331
8,567 7,502
56,625 53,126
21,000 14,169
(132) (882)
2,628 1,524
(353) (484)
567 —
80,335 67,453
29,080 24,452
$ 51,255 $ 43,001
$ 50 $ .41
101,872 105,340
$ 52 $ .42
99,105 102,391




SEI INVESTMENTS COMPANY
CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share data)

Twelve Months Ended
December 31,

2005 2004
Revenues $773,007 $692,269
Operating and development expenses 393,954 321,298
Sales and marketing expenses 133,202 131,368
General and administrative expenses 33,898 30,153
Income before interest and taxes 211,953 209,450
Equity in earnings of unconsolidated affiliate 74,818 45,711
Net gain on investments 87 3,848
Interest income 8,367 4,545
Interest expense (1,524) (2,112)
Other income 1,508 3,689
Income before taxes 295,209 265,131
Income taxes 106,865 96,110
Net income $188,344 $169,021
Diluted earnings per common share $ 18 $ 160
Shares used to calculate diluted earnings per common share 103,138 105,866
Basic earnings per common share $ 18 $ 163
Shares used to calculate basic earnings per common share 100,371 103,399




Assets

Cash and short-term investments
Restricted Cash

Receivables

Other current assets

Total current assets
Property and Equipment, net
Investments available for sale
Capitalized Software, net
Other assets

Total assets

Liabilities

Current liabilities
Long-term debt
Long-term deferred gain
Deferred income taxes
Shareholders’ Equity

Total liabilities and shareholders’ equity

SEI INVESTMENTS COMPANY
CONDENSED BALANCE SHEETS
(In thousands)

December 31, December 31,
2005 2004
$ 130,378 $ 216,966
10,000 14,386
128,545 108,795
37,053 15,532
305,976 355,679
114,505 113,640
54,632 39,817
116,670 55,830
65,364 50,509
$ 657,147 $ 615,475
$ 167,470 $ 163,569
9,000 14,389
— 1,472
58,989 32,103
421,688 403,942
$ 657,147 $ 615,475




SEI Investments Business Segments

(In thousands)
Three Months ended Dec. 31, Twelve Months ended Dec. 31,
2005 2004 2005 2004
Private Banking and Trust:
Revenues
Investment processing fees 57,511 58,627 230,179 225,229
Fund processing fees 3,928 4,889 17,295 30,177
Investment management fees 8,650 8,952 34,336 35,199
Total Revenues 70,089 72,468 281,810 290,605
Operating and development expenses 37,191 34,165 145,846 135,465
Sales and marketing expenses 8,978 10,581 35,871 40,613
Operating Profit 23,920 27,722 100,093 114,527
Operating Margin 34% 38% 36% 39%
Investment Advisors:
Revenues 54,447 48,153 205,652 180,351
Operating and development expenses 18,760 15,729 70,371 53,853
Sales and marketing expenses 5,963 6,045 24,737 27,814
Operating Profit 29,724 26,379 110,544 98,684
Operating Margin 55% 55% 54% 55%
Enterprises:
Revenues 24,738 19,199 87,677 69,816
Operating and development expenses 6,568 5,582 25,578 19,333
Sales and marketing expenses 6,126 4,737 21,608 18,435
Operating Profit 12,044 8,880 40,491 32,048
Operating Margin 49% 46% 46% 46%
Money Managers:
Revenues 23,514 20,436 87,595 76,907
Operating and development expenses 15,341 12,394 58,774 47,885
Sales and marketing expenses 3,940 3,836 14,365 14,359
Operating Profit 4,233 4,206 14,456 14,663
Operating Margin 18% 21% 17% 19%
Investments in New Businesses:
Revenues 30,799 22,712 110,273 74,590
Operating and development expenses 24,954 21,139 93,385 64,762
Sales and marketing expenses 10,574 8,132 36,621 30,147
Operating Loss (4,729) (6,559) (19,733) (20,319)
Operating Margin (15%) (29%) (18%) (27%)
Consolidated Segment Totals:
Revenues $ 203,587 $ 182,968 $ 773,007 $ 692,269
Operating and development expenses 102,814 89,009 393,954 321,298
Sales and marketing expenses 35,581 33,331 133,202 131,368
Operating Profit $ 65,192 $ 60,628 $ 245,851 $ 239,603
Operating Margin 32% 33% 32% 35%
General and Administrative expenses 8,567 7,502 33,898 30,153
Income from Operations $ 56,625 $ 53,126 $ 211,953 $ 209,450
Operating Margin 28% 29% 27% 30%



Private Banking and Trust:

Equity/Fixed Income prgms.

Collective Trust Fund prgm.
Liquidity funds

Total assets under mgmt.
Client assets under admin.

Total assets under admin.

Investment Advisors:

Equity/Fixed Income prgms.

Collective Trust Fund prgm.
Liquidity funds

Total assets under mgmt.

Enterprises:

Equity/Fixed Income prgms.

Collective Trust Fund prgm.
Liquidity funds

Total assets under mgmt.

Money Managers:

Equity/Fixed Income prgms.

Collective Trust Fund prgm.
Liquidity funds

Total assets under mgmt.
Client assets under admin.

Total assets under admin.

Investments in New Businesses:

Equity/Fixed Income prgms.

Liquidity funds

Total assets under mgmt.
Client assets under admin.

Total assets under admin.

Unconsolidated Affiliate:

Equity/Fixed Income prgms.

Consolidated:

A
(B)

Equity/Fixed Income prgms (A,B)

Collective Trust Fund prgm.
Liquidity funds (B)

Total assets under mgmt.
Client assets under admin.

Total assets

SEI INVESTMENTS COMPANY
ASSET BALANCES
(In millions)

Dec. 31,
2004

Mar. 31,
2005

Jun. 30,
2005

Sep. 30,
2005

Dec. 31,
2005

$ 2,780
1,518
7,503

$ 2,427
1,574
7,406

$ 2,495
1,700
7,442

$

2,504
1,704
7,668

$ 2,363
1,657
7,485

$ 11,801
35,986

$ 11,407
33,703

$ 11,637
33,837

11,876
28,304

$ 11,505
27,106

$ 47,787

$ 27,706
2,521
1,026

$ 45,110

$ 27,371
2,513
1,113

$ 45,474

$ 27,883
2,610
1,018

40,180

29,219
2,623
1,047

$ 38,611

$ 29,800
2,479
1,139

$ 31,253

$ 17,283
1,023
3,406

$ 30,997

$ 17,926
994
2,976

$ 31,511

$ 18,273
1,001
2,836

32,889

19,266
1,013
2,389

$ 33,418

$ 21,377
1,172
3,153

$ 21,712

$ 18
7,097
208

$ 21,896

$ 12
7,634
182

$ 22,110

$ 12
8,108
167

22,668

13
8,524
185

$ 25,702

$ 11
8,770
412

$ 7,323
124,648

$ 7,828
127,638

$ 8,287
141,199

$

8,722
150,707

$ 9,193
130,526

$131,971

$ 15,566
179

$ 135,466

$ 17,774
228

$ 149,486

$ 19,137
255

$
$

159,429

18,873
318

$ 139,719

$ 20,627
312

$ 15,745
7,003

$ 18,002
6,253

$ 19,392
7,296

$

15,191
6,841

$ 20,939
5,894

$ 22,748
$ 32,556
$ 95,909

12,159
12,322

$ 24,255
$ 33,781
$ 99,291

12,715
11,905

$ 26,688
$ 37,740
$105,540

13,419
11,718

$
$
$

26,032
43,192
113,067

13,864
11,607

$ 26,833
$ 47,781
$ 121,959

14,078
12,501

$120,390
167,637

$123,911
167,594

$130,677
182,332

$

138,538
185,852

$ 148,538
163,526

$288,027

Equity/Fixed Income programs include $2,635 of assets invested in SEI’s Asset Allocation Funds at 12/31/05

$291,505

$313,009 $324,390

$ 312,064

In addition to the numbers presented, SEI also administers an additional $11,118 in Funds of Funds assets (as of December 31, 2005) on which SEI does

not earn an administration fee.
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For Immediate Release

SEI Investments Announces Increase in
Stock Repurchase Program

Oaks, PA — January 30, 2006 — SEI Investments Company (NASDAQ:SEIC) announced today that its Board of Directors has approved an increase in its stock
repurchase program by an additional $50 million.

During the calendar year 2005, the Company repurchased approximately 4.44 million shares at a cost of $164.1 million.

About SEI

SEI (NASDAQ:SEIC) is a leading global provider of asset management services and investment technology solutions. The company’s innovative solutions help
corporations, financial institutions, financial advisors, and affluent families create and manage wealth. As of the period ending September 30, 2005, through our
subsidiaries and partnerships in which we have a significant interest, SEI administers $321.7 billion in mutual fund and pooled assets, manages $138.5 billion in
assets, and operates 22 offices in 12 countries. For more information, visit www.seic.com.



