


Turner Core Growth Fund - Investor Class (TCGFX)

Portfolio Managers

Robert E. Turner, CFA - Lead portfolio manager

- Co-founder - 27 years of investment
experience

- Covers the technology &
telecommunications sector

Mark D. Turner - Co-portfolio manager

« Co-founder - 26 years of investment
experience

- Covers the financial services sector

Robb J. Parlanti, CFA - Co-portfolio manager
- Principal - 21 years of investment experience
- Covers the cyclical sector

Halie W. O’Shea - Co-portfolio manager
- Principal - 15 years of investment experience
« Covers the consumer sector

*subject to change

Top 10 Security Holdings*

Company Name % Assets
1 Apple Inc. 2.81%
2 Cisco Systems Inc. 2.70%
3 Coca-Cola Co. 2.61%
4 Petroleo Brasileiro S.A. - ADR 2.52%
5 Google Inc. 2.51%
6 Gilead Sciences 2.49%
7 Qualcomm Inc. 2.49%
8 Halliburton Corp. 2.32%
9 Baxter Intl 1.97%
10 Tyco International Ltd. 1.93%
Percentage of overall portfolio 24.35%
Cash 1.42%

Second Quarter 2008

Fund Characteristics* *subject to change

Turner Russell
Core Growth 1000
Fund Growth
Total # of holdings 86 647
$49.39 billion and > 24.0% 38.3%
$16.16 billion to $49.39 billion 40.7% 33.2%
$4.96 billion to $16.16 billion 29.2% 19.8%
$1.80 billion to $4.96 billion 6.0% 8.3%
S1.80 billion and < 0.0% 0.5%
Weighted average market
capitalization (S billion) $43.20 $66.49
Median market capitalization
(S billion) $16.48 $5.52
EPS growth 1 year forecast 26.2% 18.2%
P/E ratio - 1 year forecast 16.1x 15.2x
P/E to growth ratio 0.6 0.8

Sources: The Bank of New York Mellon Corporation; Turner Quantitative System

Sector Allocation*

*subject to change

Turner Russell

Core Growth 1000

Fund Growth

Autos & Transportation 2.64% 3.41%
Consumer Discretionary 10.67% 14.25%
Consumer Staples 9.04% 9.45%
Energy 14.30% 13.44%
Financial Services 15.22% 6.44%
Health Care 11.45% 12.38%
Materials & Processing 4.25% 6.38%
Other 3.61% 1.87%
Producer Durables 6.22% 7.28%
Technology 13.43% 21.94%
Utilities 7.75% 3.16%
Cash 1.42% 0.00%

Important Information

The Turner Funds are distributed by SEI Investments Distribution Co., Oaks, PA 19456. The investor should consider the

investment objectives, risks, charges and expenses carefully before investing. This and other information can be found in the
prospectus. A free prospectus, which contains detailed information, including fees and expenses, and the risks associated with
1nvesting in this fund, can be obtained by calling 800.224.6312. Read the prospectus carefully before investing. Past
performance is no guarantee of future results. oldings are subject to change. Funds that take a focus or sector specific
approach are subject to greater risk from downturns affecting a specific issuers or industry.

Redemptions within 9o days of purchase may be subject to a 2.00% redemption fee. At this time, purchases of the Fund will not
be subject to this redemption fee. The Fund will notify all existing shareholders if and when it decides to implement the fee.

The inception date for Investors Class Shares is August 1, 2oog. Periods prior to August 1, 2005 represent the performance of
Institutional Class Shares, adjusted for the difference in fees between the classes

Alpha is a measurement of a fund’s risk-adjusted performance against the Russell 1000 Growth Index. The sharpe ratio is a
measure of a portfolio's excess return relative to the total variability of the portfolio. Standard deviation is a measurement of
dispersion of a set of data from its mean. R-squared is a measurement of how much a fund’s performance reflects the returns
from the relevant market.

The Russell 1000 Growth Index measures the performance of those Russell 1000 companies with higher price-to-book ratios and
higher forecasted §TOWth values. The index mentioned is an unmanaged statistical composite of stock market performance.
Investing in an index is not possible.

Published July 18, 2008
Expires October 15, 2008
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Turner Core Growth Fund - Investor Class (TCGFX) Second Quarter 2008

The investment philosophy of Turner Investment Partners, the adviser of the Turner Core Growth Fund, is that
earnings expectations drive stock prices. We invest in a diversified fund of companies that we believe have strong
earnings prospects.

In the second quarter the Turner Core Growth Fund, Investor Class recorded a gain of 0.48%. Weak relative results in
conglomerate and utilities/communication stocks were mainly responsible for the fund underperforming the Russell
1000 Growth Index, which rose 1.25%, but outperforming the S&P 500 Index’s 2.71% loss.

In the quarter, six of the fund’s 11 sector positions beat their corresponding index sectors. Contributing the most to
performance were holdings in the energy and autos/transportation sectors, a 17% weighting. Winning stocks included
oil-production, natural-gas, energy-services, solar-power, and railroad shares. In absolute terms, energy stocks did
best. Four of the sector positions generated positive returns.

Impairing performance the most, as noted, were lagging returns in the conglomerate, or other, and
utilities/communication sectors, which accounted for 11% of the fund. Underperforming holdings included diversified
industrial, telecommunications-utility, and natural-gas-utility stocks. The conglomerate sector produced the biggest
loss.

We continue to believe that a recession may not materialize and stocks may end the year in positive territory. The
economy may undergo nothing more severe than a mid-cycle slowdown if -- and these are big ifs -- the surge in oil prices
abates and unemployment doesn’t worsen significantly. In our estimation, any recession, if it does hit, is likely to be
brief and shallow. We think it’s important to note that the economy on balance still shows considerable resiliency and
that 62% of the S&P 500 companies continue to generate positive earnings surprises (which is consistent with the
long-term average of 63%). If commodities prices generally stabilize or decline (which we think is possible), it could
provide a surprisingly strong tailwind to the economy and stocks. In our judgment, the average valuation of stocks is
reasonable, with an earnings yield that’s more attractive than bond yields.

In managing the fund, we continue to focus on owning stocks that, in our analysis, have the best prospective earnings
power. We currently favor shares of companies in the Internet, specialty-retailing, financial-transaction-processing,
investment-management, mining, railroad, energy-services, natural-gas, specialty-pharmaceutical, biotechnology, data-
networking, semiconductor, and wireless industries.

Important Information

The Turner Funds are distributed by SEI Investments Distribution Co., Oaks, PA 19456. SEI Investments Distribution
Co. is not affiliated with Turner Investment Partners, or any other affiliate. The investor should consider the
investment objectives, risks, charges and expenses carefully before investing. This and other information can be
found in the prospectus. A free prospectus, which contains detailed information, including fees and expenses, and
the risks associated with investing in this fund, can be obtained by calling 800.224.6312. Read the prospectus
carefully before investing. Past performance is no guarantee of future results. Principal value and investment return
will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost.
Holdings are subject to change. Mutual fund investing involves risk, including potential loss of principal.

The Russell 1000 Growth Index measures the performance of those Russell 1000 companies with higher price-to-book
ratios and higher forecasted growth values. The S&P 500 Index is a widely-recognized, market value-weighted (higher
market value stocks have more influence than lower market value stocks) index of the 500 stocks designed to mimic
the overall equity market’s industry weightings. The indices mentioned are unmanaged statistical composites of
stock market performance. Investing in an index is not possible.

Forward earnings projections are not predictors of stock price or investment performance, and do not represent past
performance. There is no guarantee that the forward earnings projections will accurately predict the actual earnings
experience of any of the companies involved, and no guarantee that owning securities of companies with relatively
high price-to-earnings ratios will cause the portfolio to outperform its benchmark or index.

The information contained herein does not represent investment advice or specific recommendations of Turner
Investment Partners, Inc. The views expressed represent the opinions of the portfolio manager are as of 6.30.08, not
intended as a forecast or guarantee of future results and are subject to change.

Published July 24, 2008
Expires October 15, 2008
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Performance Attribution: April 1, 2008 - June 30, 2008

vs. Russell 1000 Growth
Turner Core Growth Fund Russell 1000 Growth Index Attributi.on
Analysis

Average Total Contribution Average Total Contribution Total
Turner Custom Sectors weight return to return weight return to return effect
Autos & Transportation 2.7 15.5 0.4 3.6 -4.6 -0.1 0.5
Consumer Discretionary 10.9 -8.2 -0.9 15.7 -3.6 -0.5 -0.3
Consumer Staples 8.7 -6.1 -0.5 9.0 -7.0 -0.6 0.1
Energy 13.8 28.6 3.4 10.0 23.9 2.0 1.3
Financial Services 16.6 -3.0 -0.3 8.2 -5.3 -0.4 -0.1
Health Care 11.3 -4.3 -0.4 15.0 -0.3 0.0 -0.4
Materials & Processing 4.1 11.8 0.4 5.4 9.6 0.5 0.0
Other 3.8 -25.1 -1.2 2.0 -15.5 -0.3 -0.9
Producer Durables 5.5 -6.7 -0.4 7.2 -2.1 -0.1 -0.2
Technology 13.6 5.6 0.7 21.4 3.2 0.6 0.2
Utilities 6.8 -5.4 -0.4 2.6 10.3 0.2 -0.7
Cash 2.4 0.4 0.0 0.0 0.0 0.0 -0.1
Total 100.0 0.6 0.6 100.0 1.2 1.2 -0.6
Sectors contributing to performance Industry contributors Stock contributors
Energy Integrated Oil Petroleo Brasileiro S/A (ADS)
Autos & Transportation Chemicals: Agricultural Consol Energy Inc.
Technology Coal Cameron International Corp.
Sectors detracting from performance Industry detractors Stock detractors
Health Care Electric Utilities Textron Inc.
Utilities Wireless Telecommunications America Movil S.A.B. de CV. (ADS)
Other Industrial Conglomerates General Electric Co.

Source: FactSet, Portia

Important Information

The Turner Funds are distributed by SEI Investments Distribution Co., Oaks, PA 19456. The investor should consider the
investment objectives, risks, charges and expenses carefully before investing. This and other information can be found in
the prospectus. A free prospectus, which contains detailed information, including fees and expenses, and the risks
associated with investing in this fund, can be obtained by calling 800.224.6312. Read the prospectus carefully before
investing. Past performance is no guarantee of future results. Mutual fund investing involves risk, including potential
loss of principal.

Attribution analysis is a process used to analyze either the absolute portfolio return (often called contribution) or the
excess return (often referred to as relative return) between a portfolio and its benchmark. Total return is the price
change of the portfolio including dividends accrued over the report period. Contribution to return is the product of the
first two columns. The percent contribution for a single day is the security weight multiplied by the daily security
return. These returns are geometrically linked. The overall total effect is the sum of the top group-level total effect
values, or the portfolio’s over/under performance. Holding and portfolio characteristics are subject to change and do
not constitute investment recommendations. Turner sector weights are based on Russell Index classifications with
minor variations. Differences include combining “Other Energy” and “Integrated Oils” into the “Energy” sector,
dispersing some of the securities of the “Other” sector into a defined sector category, and reclassifying selected
securities as deemed appropriate by each sector team.

As of June 30, 2008, Petroleo Brasilerio S/A made up 2.5% of the Turner Core Growth Fund, Consol Energy Inc. made up
1.7%, Cameron International Corp. made up 1.8%, Textron Inc. made up 1.7%, America Movil S.A.B. de C.V. made up
0.0%, and General Electric Co. made up 0.0%.
Published July 16, 2008
Expires October 15, 2008





