


Turner Emerging Growth Fund - Investor Class (TMCGX) Third Quarter 2008

Portfolio Managers Fund Characteristics* *subject to change
Frank L. Sustersic, CFA - Lead portfolio manager Turner Russell
- Principal - 19 years of investment experience Emerging 2000
- Covers the health care sector Growth Growth

Total # of holdings 87 1,207

S44.41 billion and > 0.0% 0.0%

$13.81 billion to $44.41 billion 0.0% 0.0%

$4.16 billion to $13.81 billion 0.4% 0.0%

William C. McVail, CFA - Co - portfolio manager $1.68 billion to $4.16 billion 12.1% 21.3%

. Principal - 21 years of investment experience | 51:68 billion and < 87.5% 78.7%
- Covers the consumer sector Weighted average market

capitalization (S billion) $1.15 $1.14

Median market capitalization (S billion) $0.73 $0.47

EPS growth 1 year forecast 23.0% 24.8%

P/E ratio - 1 year forecast 14.6x 17.1x

) ) . P/E to growth ratio 0.6 0.7
Heather Flick McMeekin - Co - portfolio manager

- Principal - 13 years of investment experience
- Covers the health care sector

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

Sector Allocation* *subject to change

Top 10 Security Holdings* *subject to change Turner Russell
Emerging 2000
Company Name % Assets Growth Growth
1 Deckers Outdoors 4.05% Autos & Transportation 3.61% 3.89%
2 Bucyrus International Inc - A 3.51% Consumer Discretionary 14.48% 18.04%
3 Parexel Intl. Corp. 3.06% Consumer Staples 2.12% 2.45%
- 0,
4 Russell 2000 - ETF 2.76% Energy 12.37% 8.34%
5 Icon PLC Adr 2.20% . . .
o Financial Services 7.02% 7.40%
6 Penn Virginia Corp. 2.10%
. Health Care 16.32% 24.86%
7 Lindsay Corp. 2.01% - )
0, 0,
8 Ansys Inc. 1.98% Materials & Processing 3.17% 7.76%
9 Willbros Group Inc. 1.86% Other 1.25% 0.00%
10 Natco Group Inc. - Class A 1.76% Producer Durables 14.56% 9.40%
Percentage of overall portfolio 25.29% Technology 7.43% 15.90%
Cash 16.83% Utilities 0.85% 1.97%
Cash 16.83% 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

rospectus. A Eree 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. Holdings are subject to change.

Investing in small capitalization companies may subject the funds to specific inherent risks, including above-average price
fluctuations.

Alpha is a measurement of a fund’s risk-adjusted performance against the Russell 2000 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 2000 Growth Index measures the performance of those Russell 2000 companies with hifgher rice-to-book ratios
and higher forecasted growth values. The index mentioned is an unmanaged statistical composite of stock market performance.
Investing in an index is not possible.

Published October 21, 2008
Expires January 15, 2009
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Performance Attribution: July 1, 2008 - September 30, 2008 closed to new investors
vs. Russell 2000 Growth Index

Turner Emerging Attribution
Growth Fund Russell 2000 Growth Index

Average Total Contribution Average Total Contribution Total
Turner Custom Sectors weight return to return weight return to return effect
Autos & Transportation 3.80 -9.74 -0.38 4.19 -12.51 -0.50 0.13
Consumer Discretionary 13.18 -10.66 -1.52 17.35 -2.85 -0.57 -1.11
Consumer Staples 1.66 24.47 0.35 2.18 12.74 0.23 0.11
Energy 16.26 -35.71 -6.45 9.74 -36.32 -4.22 -2.03
Financial Services 7.59 -0.39 -0.06 6.78 2.97 0.15 -0.14
Health Care 15.53 3.15 0.29 23.70 6.71 1.29 -1.51
Materials & Processing 3.98 -30.80 -1.32 8.03 -13.76 -1.15 -0.47
Producer Durables 12.70 -18.26 -2.39 9.76 -9.68 -0.89 -1.05
Technology 7.85 -14.75 -1.08 16.18 -6.31 -1.00 -0.67
Utilities 1.05 -23.90 -0.37 2.10 -13.61 -0.29 -0.15
Cash 16.41 0.39 0.06 0.00 0.00 0.00 0.94
Total 100.00 -12.88 -12.88 100.00 -6.94 -6.94 -5.94
Sectors contributing to performance Industry contributors Stock contributors
Autos & Transportation Services to the Health Industry United Natural Foods Inc.
Utility Food Distributors PAREXEL International Corp.

Marine Shipping EXCO Resources Inc.

Sectors detracting from performance Industry detractors Stock detractors
Energy Biotechnology Deckers Outdoor Corp.
Health Care Oilfield Services/Equipment Willbros Group Inc.
Consumer Discretionary Industrial Machinery Bucyrus International Inc.

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 September 30, 2008, United Natural Foods Inc. made up 1.59% of the Turner Emerging Growth Fund, PAREXEL
International Corp. made up 3.06%, EXCO Resources Inc. made up 0.0%, Deckers Outdoor Corp. made up 4.05%,
Willbros Group Inc. made up 1.86%, and Bucyrus International Inc. made up 3.51%.
Published October 13, 2008
Expires January 15, 2009
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closed to new investors

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

A wildly volatile, bearish stock market unnerved by an accelerating financial crisis, a growth investing style that was
distinctly out of favor, and poor performance by holdings with above-average valuations and earnings prospects -- all
conspired to produce a 13.22% negative return for the Turner Emerging Growth Fund in the third quarter. The fund
underperformed the Russell 2000 Growth Index’s 6.99% loss. It was the kind of stock market in which our growth-
investing process generally doesn’t perform well. Historically that process generates the best results in a rising market
that rewards growth stocks, in which earnings power trumps valuations. But in the third quarter, with panic the
prevailing investor sentiment, value sharply outperformed growth because cheaper stocks were perceived as less risky.
And at the same time, stocks with good earnings fundamentals -- stocks that are the fund’s forte -- were by and large
decimated.

In the quarter, three of the fund’s 10 sector positions beat their corresponding index sectors. Outperforming were
holdings in the autos/transportation, consumer-staples, and energy sectors, a 22% weighting. In those sectors,
railroad, specialty-food, and coal-mining shares produced the best relative results. In absolute terms, consumer-staples
stocks did best.

Hurting performance the most were positions in the energy and health-care sectors, which constituted 32% of the fund.
Oilfield-equipment-manufacturing, pipeline-manufacturing, biopharmaceutical, and contract-research stocks produced
significant losses in those sectors. Energy stocks, a 16% weighting, produced the biggest loss, although they
outperformed the index sector.

In our judgment, the fund is well-positioned to take advantage of any rebound by the market and the growth style, a
rebound that we think is inevitable. To us, the third quarter indicated little about our growth-investment process, other
than that process tends to result in underperformance in falling markets. Consistent with our role as a pure growth
investment manager, we continue to focus on owning stocks that, in our estimation, offer the greatest prospective
earnings growth. We currently favor stocks of companies in industries such as retailing, insurance, investment
management, mining, rail, energy services, specialty pharmaceuticals, biotechnology, data networking, and wireless.

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 2000 Growth Index measures the performance of those Russell 2000 companies with higher price-to-book
ratios and higher forecasted growth values. 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 9.30.08, not
intended as a forecast or guarantee of future results and are subject to change.

Published October 17, 2008
Expires January 15, 2009





