January 18, 2004

Transamerica Growth Co.

1000 Harbor Blvd

Weehawken, NJ 07086

Dear Sir or Madam

For the year ended October 31,2003 Prudential Growth Opportunities returned 23.70%.  By comparison its primary and secondary benchmarks, the Russell 2500 Growth Index and the Russell 2000 Value Index, returned 44.76% and 43.37%, respectively.

We attribute the relative underperformance to a lack of cyclical stocks in the portfolio; with rare exception, companies in the traditionally cyclical industries, that have led the market since March, do not meet our investment criteria

Sincerely yours,

Glenn N. Silvey

4041 E. Crescent Ave.

Mesa, AZ. 85206

