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THE TRUST 
 
This Statement of Additional Information (“SAI”) relates to the Turner Core Growth 130/30 
Fund and the Turner Quantitative Broad Market Equity Fund (each a “Fund” and, together, the 
“Funds”). 
 
Each Fund is a separate series of Turner Funds (the “Trust”), an open-end management 
investment company established as a Massachusetts business trust under an Agreement and 
Declaration of Trust dated January 26, 1996, as amended on February 21, 1997 and August 17, 
2001 (the “Declaration of Trust”), which consists of both diversified and non-diversified Funds.  
The Declaration of Trust permits the Trust to offer separate series of units of beneficial interest 
(the “shares”) and separate classes of shares within each such separate series.  Each series is a 
separate mutual fund and each share of each portfolio represents an equal proportionate interest 
in that series.  Shareholders may purchase shares in the Turner Core Growth 130/30 Fund and 
the Turner Quantitative Broad Market Equity Fund through two separate classes, Institutional 
Class and Investor Class.  Except for differences between the share classes pertaining to certain 
expenses, each share of each series represents an equal proportionate interest in that series.  
Please see “Description of Shares” for more information.  The Trust also offers 11 other mutual 
funds which are described in a separate prospectus and statement of additional information.   
 
Turner Investment Partners, Inc. (“Turner” or the “Adviser”) serves as the investment adviser for 
each Fund.   
 
INVESTMENT OBJECTIVES 
 
Turner Core Growth 130/30 Fund: The Core Growth 130/30 Fund seeks absolute returns 
through long-term capital appreciation. 
 
Turner Quantitative Broad Market Equity Fund:  The Quantitative Broad Market Equity 
Fund seeks capital appreciation. 
 
There can be no assurance that either Fund will achieve its investment objective. 
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INVESTMENT POLICIES 
 
Turner Core Growth 130/30 Fund: The Core Growth 130/30 Fund invests primarily (at least 
80% of its assets) in common stocks and other equity securities of companies with medium to 
large market capitalizations.  This is a non-fundamental investment policy that can be changed 
by the Fund upon 60 days’ prior notice to shareholders.  The Fund invests in companies using a 
disciplined long-short strategy consistently applied in seeking to capture alpha, and employed to 
reduce exposure to market volatility and preserve capital.  The Fund invests long primarily in 
equity securities of companies that Turner believes are favorably priced in relation to their 
fundamental value and will likely appreciate over time, and short in securities of companies that 
Turner believes are overpriced in relation to their fundamental value and will likely depreciate 
over time.  Medium to large cap companies are defined for this purpose as companies with 
market capitalizations at the time of purchase in the range of those market capitalizations of 
companies included in the Standard & Poor’s 500 Index (the “S&P 500 Index”).  Investments 
may also be made in other sectors of the equity markets.  The performance benchmark for the 
Fund is the Russell 1000 Growth Index.   
 
Turner Quantitative Broad Market Equity Fund:  The Quantitative Broad Equity Fund 
invests primarily (at least 80% of assets) in common stocks and other equity securities of 
companies in the broad U.S. equity markets.  This is a non-fundamental investment policy that 
can be changed by the Fund upon 60 days’ prior notice to shareholders.  The Fund invests in 
securities of companies that Turner believes, based on its proprietary quantitative model, exhibit 
characteristics that are predictive of future share price outperformance.  Companies in the broad 
U.S. equity markets generally mean companies with market capitalizations of more than $700 
million.  The primary performance benchmark for the Fund is the Russell 3000 Index and a 
secondary performance benchmark is the S&P 500 Index. 
 
GENERAL INVESTMENT POLICIES 
 
Each Fund may purchase securities on a when-issued basis and borrow money. 
 
Each Fund may enter into futures and options transactions. 
 
Each Fund may invest up to 15% of its net assets in illiquid securities. 
 
Each Fund may purchase convertible securities. 
 
Each Fund may enter into repurchase agreements. 
 
Each Fund may purchase fixed income securities, including variable and floating rate 
instruments and zero coupon securities. 
 
Each Fund may purchase Rule 144A securities and other restricted securities. 
 
Each Fund may purchase obligations of supranational entities. 
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Each Fund may, for temporary defensive purposes, invest up to 100% of its total assets in money 
market instruments (including U.S. government securities, bank obligations, commercial paper 
rated in the highest rating category by a nationally recognized statistical rating organization (a 
“NRSRO”) and repurchase agreements involving the foregoing securities), shares of money 
market investment companies (to the extent permitted by applicable law and subject to certain 
restrictions) and cash. 
 
DESCRIPTION OF PERMITTED INVESTMENTS AND RISK FACTORS 
 
Each Fund may invest in each of the investments listed below, or engage in each of the 
investment techniques listed below unless otherwise indicated. 
 
American Depositary Receipts (“ADRs”) 
 
ADRs are securities, typically issued by a U.S. financial institution (a “depositary”), that 
evidence ownership interests in a security or a pool of securities issued by a foreign issuer and 
deposited with the depositary.  ADRs may be available through “sponsored” or “unsponsored” 
facilities.  A sponsored facility is established jointly by the issuer of the security underlying the 
receipt and a depositary, whereas an unsponsored facility may be established by a depositary 
without participation by the issuer of the underlying security.  Holders of unsponsored depositary 
receipts generally bear all the costs of the unsponsored facility.  The depositary of an 
unsponsored facility frequently is under no obligation to distribute shareholder communications 
received from the issuer of the deposited security or to pass through, to the holders of the 
receipts, voting rights with respect to the deposited securities. 
 
The Funds may also invest in sponsored or unsponsored, European Depositary Receipts 
(“EDRs”) or Global Depositary Receipts (“GDRs”).  EDRs also represent securities of foreign 
issuers and are designed for use in European markets.  A GDR represents ownership in a non-
U.S. company’s publicly traded securities that are traded on foreign stock exchanges or foreign 
over-the-counter markets.  Holders of unsponsored ADRs, EDRs or GDRs generally bear all the 
costs of such facilities and the depository of an unsponsored facility frequently is under no 
obligation to distribute investor communications received from the issuer of the deposited 
security or to pass through voting rights to the holders of such receipts in respect of the deposited 
securities. 
 
Asset-Backed Securities 
 
Asset-backed securities are secured by non-mortgage assets such as company receivables, truck 
and auto loans, leases and credit card receivables.  Such securities are generally issued as pass-
through certificates, which represent undivided fractional ownership interests in the underlying 
pools of assets.  Such securities also may be debt instruments, which are also known as 
collateralized obligations and are generally issued as the debt of a special purpose entity, such as 
a trust, organized solely for the purpose of owning such assets and issuing such debt. 
 
Borrowing 
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The Funds may borrow money equal to 5% of their total assets for temporary purposes to meet 
redemptions or to pay dividends.  Borrowing may exaggerate changes in the net asset value of a 
Fund’s shares and in the return on the Fund’s portfolio.  Although the principal of any borrowing 
will be fixed, a Fund’s assets may change in value during the time the borrowing is outstanding.  
The Funds may be required to liquidate portfolio securities at a time when it would be 
disadvantageous to do so in order to make payments with respect to any borrowing.  The Funds 
may be required to earmark or segregate liquid assets in an amount sufficient to meet their 
obligations in connection with such borrowings.  In an interest rate arbitrage transaction, a Fund 
borrows money at one interest rate and lends the proceeds at another, higher interest rate.  These 
transactions involve a number of risks, including the risk that the borrower will fail or otherwise 
become insolvent or that there will be a significant change in prevailing interest rates. 
 
Convertible Securities 
 
Convertible securities are corporate securities that are exchangeable for a set number of another 
security at a prestated price. Convertible securities typically have characteristics of both fixed 
income and equity securities.  Because of the conversion feature, the market value of a 
convertible security tends to move with the market value of the underlying stock. The value of a 
convertible security is also affected by prevailing interest rates, the credit quality of the issuer 
and any call provisions. 
 
Derivatives 
 
Derivatives are securities that derive their value from other securities, financial instruments or 
indices.  The following are considered derivative securities: options on futures, futures, options 
(e.g., puts and calls), swap agreements, mortgage-backed securities (e.g., collateralized mortgage 
obligations (“CMOs”)), real estate mortgage investment conduits (“REMICs”), interest-only  
(“IOs”) and principal-only (“POs”), when issued securities and forward commitments, floating 
and variable rate securities, convertible securities, “stripped” U.S. Treasury securities (e.g., 
receipts and separately traded registered interest and principal securities (“STRIPs”)), privately 
issued stripped securities (e.g., TGRs, TRs, and CATS).   
 
Equity Securities 
 
Equity securities include common stocks, preferred stocks, warrants, rights to acquire common 
or preferred stocks, and securities convertible into or exchangeable for common stocks.  
Investments in equity securities in general are subject to market risks that may cause their prices 
to fluctuate over time.  The value of securities convertible into equity securities, such as warrants 
or convertible debt, is also affected by prevailing interest rates, the credit quality of the issuer 
and any call provision.  Fluctuations in the value of equity securities in which a Fund invests will 
cause the net asset value of the Fund to fluctuate.  An investment in a Fund may be more suitable 
for long-term investors who can bear the risk of short-term principal fluctuations. 
 
Fixed Income Securities 
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The market value of fixed income investments will change in response to interest rate changes 
and other factors.  During periods of falling interest rates, the values of outstanding fixed income 
securities generally rise.  Conversely, during periods of rising interest rates, the values of such 
securities generally decline.  Moreover, while securities with longer maturities tend to produce 
higher yields, the prices of longer maturity securities are also subject to greater market 
fluctuations as a result of changes in interest rates.  Changes by an NRSRO in the rating of any 
fixed income security and in the ability of an issuer to make payments of interest and principal 
also affect the value of these investments.  Changes in the value of these securities will not 
necessarily affect cash income derived from these securities, but will affect the investing Fund’s 
net asset value. 
 
Investment grade bonds include securities rated BBB by S&P or Baa by Moody’s, which may be 
regarded as having speculative characteristics as to repayment of principal. If a security is 
downgraded, Turner will review the situation and take appropriate action. 
 
Foreign Investments 
 
Investments in foreign securities denominated in foreign currencies and/or traded outside of the 
United States require consideration of certain risks typically not associated with investing in U.S. 
securities or property.  Such risks include, among other things, trade balances and imbalances 
and related economic policies, unfavorable currency exchange rate fluctuations, imposition of 
exchange control regulation by the United States or foreign governments, United States and 
foreign withholding taxes, limitations on the removal of funds or other assets, policies of 
governments with respect to possible nationalization of their industries, political difficulties, 
including expropriation of assets, confiscatory taxation and economic or political instability in 
foreign nations.  There may be less publicly available information about certain foreign 
companies than would be the case for comparable companies in the United States and certain 
foreign companies may not be subject to accounting, auditing and financial reporting standards 
and requirements comparable to or as uniform as those of United States’ companies.  Securities 
markets outside the United States, while growing in volume, have for the most part substantially 
less volume than U.S. markets, and many securities traded on these foreign markets are less 
liquid and their prices more volatile than securities of comparable United States’ companies.  In 
addition, settlement of trades in some non-U.S. markets is much slower and more subject to 
failure than in U.S. markets.  There also may be less extensive regulation of the securities 
markets in particular countries than in the United States.   
  
The Funds may invest in emerging market countries. Developing countries may impose 
restrictions on a Fund’s ability to repatriate investment income or capital. Even if there is no 
outright restriction on repatriation of investment income or capital, the mechanics of repatriation 
may affect certain aspects of the operations of the Funds. For example, funds may be withdrawn 
from the People’s Republic of China only in U.S. or Hong Kong dollars and only at an exchange 
rate established by the government once each week. 
 
Some of the currencies in emerging markets have experienced devaluations relative to the U.S. 
dollar, and major adjustments have been made periodically in certain of such currencies. Certain 
developing countries face serious exchange constraints. 
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Governments of some developing countries exercise substantial influence over many aspects of 
the private sector. In some countries, the government owns or controls many companies, 
including the largest in the country. As such, government actions in the future could have a 
significant effect on economic conditions in developing countries in these regions, which could 
affect private sector companies, the Funds and the value of their securities.  Furthermore, certain 
developing countries are among the largest debtors to commercial banks and foreign 
governments. Trading in debt obligations issued or guaranteed by such governments or their 
agencies and instrumentalities involves a high degree of risk. 
 
Forward Foreign Currency Contracts 
 
The Funds may enter into forward foreign currency contracts to manage foreign currency 
exposure and as a hedge against possible variations in foreign exchange rates. The Funds may 
enter into forward foreign currency contracts to hedge a specific security transaction or to hedge 
a portfolio position. These contracts may be bought or sold to protect the Funds, to some degree, 
against possible losses resulting from an adverse change in the relationship between foreign 
currencies and the U.S. dollar. The Funds also may invest in foreign currency futures and in 
options on currencies. Forward foreign currency contracts involve an obligation to purchase or 
sell a specified currency at a future date at a price set at the time of the contract. A Fund may 
enter into a contract to sell, for a fixed amount of U.S. dollars or other appropriate currency, the 
amount of foreign currency approximating the value of some or all of the Fund’s securities 
denominated in such foreign currency.  Forward currency contracts do not eliminate fluctuations 
in the values of portfolio securities but rather allow a Fund to establish a rate of exchange for a 
future point in time. At the maturity of a forward contract, the Fund may either sell a Fund 
security and make delivery of the foreign currency, or it may retain the security and terminate its 
contractual obligation to deliver the foreign currency by purchasing an ‘‘offsetting’’ contract 
with the same currency trader, obligating the Fund to purchase, on the same maturity date, the 
same amount of the foreign currency.  The Fund may realize a gain or loss from currency 
transactions. 
 
When entering into a contract for the purchase or sale of a security in a foreign currency, a Fund 
may enter into a forward foreign currency contract for the amount of the purchase or sale price to 
protect against variations, between the date the security is purchased or sold and the date on 
which payment is made or received, in the value of the foreign currency relative to the U.S. 
dollar or other foreign currency. 
 
Also, when Turner anticipates that a particular foreign currency may decline substantially 
relative to the U.S. dollar or other leading currencies, in order to reduce risk, a Fund may enter 
into a forward contract to sell, for a fixed amount, the amount of foreign currency approximating 
the value of its securities denominated in such foreign currency.  With respect to any such 
forward foreign currency contract, it will not generally be possible to match precisely the amount 
covered by that contract and the value of the securities involved due to changes in the values of 
such securities resulting from market movements between the date the forward contract is 
entered into and the date it matures.  In addition, while forward currency contracts may offer 
protection from losses resulting from declines in value of a particular foreign currency, they also 
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limit potential gains which might result from increases in the value of such currency.  A Fund 
will also incur costs in connection with forward foreign currency contracts and conversions of 
foreign currencies into U.S. dollars. A Fund will place assets in a segregated account to assure 
that its obligations under forward foreign currency contracts are covered. 
 
Futures Contracts and Options on Futures Contracts 
 
Futures contracts provide for the future sale by one party and purchase by another party of a 
specified amount of a specific security at a specified future time and at a specified price. An 
option on a futures contract gives the purchaser the right, in exchange for a premium, to assume 
a position in a futures contract at a specified exercise price during the term of the option. A Fund 
may use futures contracts and related options for bona fide hedging purposes, to offset changes 
in the value of securities held or expected to be acquired or be disposed of, to minimize 
fluctuations in foreign currencies, or to gain exposure to a particular market or instrument. A 
Fund will minimize the risk that it will be unable to close out a futures contract by entering only 
into futures contracts which are traded on national futures exchanges.  In addition, a Fund will 
sell only covered futures contracts and options on futures contracts. 
 
Stock and bond index futures are futures contracts for various stock and bond indices that are 
traded on registered securities exchanges.  Stock and bond index futures contracts obligate the 
seller to deliver (and the purchaser to take) an amount of cash equal to a specific dollar amount 
times the difference between the value of a specific stock or bond index at the close of the last 
trading day of the contract and the price at which the agreement is made. 
 
Stock and bond index futures contracts are bilateral agreements pursuant to which two parties 
agree to take or make delivery of an amount of cash equal to a specified dollar amount times the 
difference between the stock or bond index value at the close of trading of the contract and the 
price at which the futures contract is originally struck.  No physical delivery of the stocks or 
bonds comprising the index is made; generally contracts are closed out prior to the expiration 
date of the contracts. 
 
No price is paid upon entering into futures contracts. Instead, a Fund would be required to 
deposit an amount of cash or U.S. Treasury securities known as “initial margin.” Subsequent 
payments, called “variation margin,” to and from the broker, would be made on a daily basis as 
the value of the futures position varies (a process known as “marking to market”). The margin is 
in the nature of a performance bond or good-faith deposit on a futures contract. 
 
There are risks associated with these activities, including the following: (1) the success of a 
hedging strategy may depend on an ability to predict movements in the prices of individual 
securities, fluctuations in markets and movements in interest rates; (2) there may be an imperfect 
or no correlation between the changes in market value of the securities held by the Fund and the 
prices of futures and options on futures; (3) there may not be a liquid secondary market for a 
futures contract or option; (4) trading restrictions or limitations may be imposed by an exchange; 
and (5) government regulations may restrict trading in futures contracts and futures options. 
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A Fund may enter into futures contracts and options on futures contracts traded on an exchange 
regulated by the Commodities Futures Trading Commission (“CFTC”).  The Trust has filed a 
notice of eligibility for exclusion from the definition of the term “commodity pool operator” 
under the Commodity Exchange Act with the CFTC and the National Futures Association, which 
regulate trading in the futures markets and, therefore, is not subject to registration or regulation 
as a pool operator under that Act with respect to the Fund.  
 
A Fund may buy and sell futures contracts and related options to manage its exposure to 
changing interest rates and securities prices.  Some strategies reduce a Fund’s exposure to price 
fluctuations, while others tend to increase its market exposure.  Futures and options on futures 
can be volatile instruments and involve certain risks that could negatively impact a Fund’s 
return.  In order to avoid leveraging and related risks, when a Fund purchases futures contracts, it 
will collateralize its position by depositing an amount of cash or liquid securities, equal to the 
market value of the futures positions held, less margin deposits, in a segregated account with its 
custodian.  Collateral equal to the current market value of the futures position will be marked to 
market on a daily basis. 
 
Illiquid Securities 
 
Illiquid securities are securities that cannot be disposed of within seven business days at 
approximately the price at which they are being carried on a Fund’s books. Illiquid securities 
include demand instruments with demand notice periods exceeding seven days, securities for 
which there is no active secondary market, and repurchase agreements with maturities of over 
seven days in length. The Funds may invest in securities that are neither listed on a stock 
exchange nor traded over the counter, including privately placed securities.  Investing in such 
unlisted emerging country equity securities, including investments in new and early stage 
companies, may involve a high degree of business and financial risk that can result in substantial 
losses.  As a result of the absence of a public trading market for these securities, they may be less 
liquid than publicly traded securities.  Although these securities may be resold in privately 
negotiated transactions, the prices realized from these sales could be less than those originally 
paid by the Fund, or less than what may be considered the fair value of such securities.  Further, 
companies whose securities are not publicly traded may not be subject to the disclosure and other 
investor protection requirements which might be applicable if their securities were publicly 
traded. If such securities are required to be registered under the securities laws of one or more 
jurisdictions before being resold, the Fund may be required to bear the expenses of registration. 
 
In addition, the Funds believe that carefully selected investments in joint ventures, cooperatives, 
partnerships, private placements, unlisted securities and other similar situations (collectively, 
‘‘special situations’’) could enhance the Funds’ capital appreciation potential.  To the extent 
these investments are deemed illiquid, the Funds’ investment in them will be consistent with 
their 15% restriction on investment in illiquid securities.  Investments in special situations and 
certain other instruments may be liquid, as determined by the Adviser based on criteria approved 
by the Board of Trustees. 
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Initial Public Offerings (“IPOs”)  
 
Due to the typically small size of the IPO allocation available to the Funds and the nature and 
market capitalization of the companies involved in IPOs, Turner will often purchase IPO shares 
that would qualify as a permissible investment for a Fund but will, instead, decide to allocate 
those IPO purchases to other funds advised by Turner.  Because IPO shares frequently are 
volatile in price, the Funds may hold IPO shares for a very short period of time.  This may 
increase the turnover of a Fund’s portfolio and may lead to increased expenses to a Fund, such as 
commissions and transaction costs.  By selling shares, a Fund may realize taxable capital gains 
that it will subsequently distribute to shareholders. 
 
Most IPOs involve a high degree of risk not normally associated with offerings of more seasoned 
companies.  Companies involved in IPOs generally have limited operating histories, and their 
prospects for future profitability are uncertain.  These companies often are engaged in new and 
evolving businesses and are particularly vulnerable to competition and to changes in technology, 
markets and economic conditions.  They may be dependent on certain key managers and third 
parties, need more personnel and other resources to manage growth and require significant 
additional capital.  They may also be dependent on limited product lines and uncertain property 
rights and need regulatory approvals.  Investors in IPOs can be affected by substantial dilution in 
the value of their shares, by sales of additional shares and by concentration of control in existing 
management and principal shareholders.  Stock prices of IPOs can also be highly unstable, due to 
the absence of a prior public market, the small number of shares available for trading and limited 
investor information. 
 
Investment Company Shares 
 
Each Fund may invest in shares of other investment companies, to the extent permitted by 
applicable law and subject to certain restrictions.  These investment companies typically incur 
fees that are separate from those fees incurred directly by the Fund.  A Fund’s purchase of such 
investment company securities results in the layering of expenses, such that shareholders would 
indirectly bear a proportionate share of the operating expenses of such investment companies, 
including advisory fees, in addition to paying Fund expenses.  Under applicable regulations, 
unless an exception is available, a Fund generally is prohibited from acquiring the securities of 
another investment company if, as a result of such acquisition: (1) the Fund owns more than 3% 
of the total voting stock of the other company; (2) securities issued by any one investment 
company represent more than 5% of the Fund’s total assets; or (3) securities (other than treasury 
stock) issued by all investment companies represent more than 10% of the total assets of the 
Fund.  See also “Investment Limitations.” 
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Leveraging 
 
Leveraging a Fund creates an opportunity for increased net income, but, at the same time, creates 
special risk considerations.  For example, leveraging may exaggerate changes in the net asset 
value of a Fund’s shares and in the yield on the Fund’s portfolio.  Although the principal of such 
borrowings will be fixed, a Fund’s assets may change in value during the time the borrowing is 
outstanding.  Leveraging creates interest expenses for a Fund which could exceed the income 
from the assets retained.  To the extent the income derived from securities purchased with 
borrowed funds exceeds the interest that a Fund will have to pay, the Fund’s net income will be 
greater than if leveraging were not used.  Conversely, if the income from the assets retained with 
borrowed funds is not sufficient to cover the cost of leveraging, the net income of the Fund will 
be less than if leveraging were not used, and therefore the amount available for distribution to 
stockholders as dividends will be reduced.  Because the Securities and Exchange Commission 
(the “SEC”) staff believes both reverse repurchase agreements and dollar roll transactions are 
collateralized borrowings, the SEC staff believes that they create leverage, which is a speculative 
factor.  The requirement that such transactions be fully collateralized by assets segregated by the 
Funds’ Custodian imposes a practical limit on the leverage these transactions create. 
 
Lower Rated Securities 
 
The Funds may invest in lower rated bonds commonly referred to as “junk bonds” or high 
yield/high risk securities. Lower-rated securities are defined as securities rated below the fourth 
highest rating category by a NRSRO. Such obligations are speculative and may be in default.  
There may be no bottom limit on the ratings of high yield securities that may be purchased or 
held by a Fund. Lower-rated or unrated (i.e., high-yield) securities are more likely to react to 
developments affecting issuers than are more highly rated securities, which primarily react to 
movements in the general level of interest rates.  The market values of fixed income securities 
tend to vary inversely with the level of interest rates.  Yields and market values of high yield 
securities will fluctuate over time, reflecting not only changing interest rates but the market’s 
perception of credit quality and the outlook for economic growth.  When economic conditions 
appear to be deteriorating, medium to lower-rated securities may decline in value due to 
heightened concern over credit quality, regardless of prevailing interest rates. 
 
Adverse economic developments can disrupt the market for high-yield securities, and severely 
affect the ability of issuers, especially highly leveraged issuers, to service their debt obligations 
or to repay their obligations upon maturity which may lead to a higher incidence of default on 
such securities.  In addition, the secondary market for high-yield securities, which is 
concentrated in relatively few market makers, may not be as liquid as the secondary market for 
more highly rated securities.  As a result, the Adviser could find it more difficult to sell these 
securities or may be able to sell the securities only at prices lower than if such securities were 
widely traded.  Furthermore the Trust may experience difficulty in valuing certain securities at 
certain times.  Prices realized upon the sale of such lower rated or unrated securities, under these 
circumstances, may be less than the prices used in calculating each Fund’s net asset value. 
 
Lower-rated or unrated debt obligations also present risks based on payment expectations.  If an 
issuer calls the obligations for redemption, the Fund may have to replace the security with a 
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lower yielding security, resulting in a decreased return for investors.  If the Fund experiences 
unexpected net redemptions, it may be forced to sell its higher rated securities, resulting in a 
decline in the overall credit quality of the Fund’s investment portfolio and increasing the 
exposure of the Fund to the risks of high-yield securities.  
 
Growth of High Yield, High Risk Bond Market:  The widespread expansion of government, 
consumer and corporate debt within the U.S. economy has made the corporate sector more 
vulnerable to economic downturns or increased interest rates.  Further, an economic downturn 
could severely disrupt the market for lower rated bonds and adversely affect the value of 
outstanding bonds and the ability of the issuers to repay principal and interest.  The market for 
lower rated securities may be less active, causing market price volatility and limited liquidity in 
the secondary market.  This may limit a Fund’s ability to sell such securities at their market 
value. In addition, the market for these securities may be adversely affected by legislative and 
regulatory developments. Credit quality in the junk bond market can change suddenly and 
unexpectedly, and even recently issued credit ratings may not fully reflect the actual risks 
imposed by a particular security. 
 
Sensitivity to Interest Rate and Economic Changes:  Lower rated bonds are very sensitive to 
adverse economic changes and corporate developments.  During an economic downturn or 
substantial period of rising interest rates, highly leveraged issuers may experience financial stress 
that would adversely affect their ability to service their principal and interest payment 
obligations, to meet projected business goals, and to obtain additional financing.  If the issuer of 
a bond defaulted on its obligations to pay interest or principal or entered into bankruptcy 
proceedings, a Fund may incur losses or expenses in seeking recovery of amounts owed to it.  In 
addition, periods of economic uncertainty and change can be expected to result in increased 
volatility of market prices of high yield, high risk bonds and a Fund’s net asset value. 
 
Payment Expectations:  High yield, high risk bonds may contain redemption or call provisions. If 
an issuer exercised these provisions in a declining interest rate market, a Fund would have to 
replace the security with a lower yielding security, resulting in a decreased return for investors. 
Conversely, a high yield, high risk bond’s value will decrease in a rising interest rate market, as 
will the value of a Fund’s assets.  If a Fund experiences significant unexpected net redemptions, 
this may force it to sell high yield, high risk bonds without regard to their investment merits, 
thereby decreasing the asset base upon which expenses can be spread and possibly reducing a 
Fund’s rate of return. 
 
Taxes:  A Fund may purchase debt securities (such as zero coupon or pay in kind securities) that 
contain original issue discount.  Original issue discount that accrues in a taxable year is treated as 
earned by a Fund and therefore is subject to the distribution requirements of the tax code even 
though the Fund has not received any interest payments on such obligations during that period.  
Because the original issue discount earned by the Fund in a taxable year may not be represented 
by cash income, the Fund may have to dispose of other securities and use the proceeds to make 
distributions to shareholders. 
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Money Market Instruments 
 
Money market securities are high-quality, dollar-denominated, short-term debt instruments.  
They consist of: (i) bankers’ acceptances, certificates of deposits, notes and time deposits of 
highly-rated U.S. banks and U.S. branches of foreign banks; (ii) U.S. Treasury obligations and 
obligations issued or guaranteed by the agencies and instrumentalities of the U.S. government; 
(iii) high-quality commercial paper issued by U.S. and foreign corporations; (iv) debt obligations 
with a maturity of one year or less issued by corporations with outstanding high-quality 
commercial paper ratings; and (v) repurchase agreements involving any of the foregoing 
obligations entered into with highly-rated banks and broker-dealers. 
 
Mortgage-Backed Securities 
 
Mortgage-backed securities are instruments that entitle the holder to a share of all interest and 
principal payments from mortgages underlying the security.  The mortgages backing these 
securities include conventional fifteen- and thirty-year fixed rate mortgages, graduated payment 
mortgages, adjustable rate mortgages, and balloon mortgages.  During periods of declining 
interest rates, prepayment of mortgages underlying mortgage-backed securities can be expected 
to accelerate.  Prepayment of mortgages that underlie securities purchased at a premium often 
results in capital losses, while prepayment of mortgages purchased at a discount often results in 
capital gains.  Because of these unpredictable prepayment characteristics, it is often not possible 
to predict accurately the average life or realized yield of a particular issue. 
 
Government Pass-Through Securities:  These are securities that are issued or guaranteed by a 
U.S. government agency representing an interest in a pool of mortgage loans.  The primary 
issuers or guarantors of these mortgage-backed securities are the Government National Mortgage 
Association (“GNMA”), the Federal National Mortgage Association (“Fannie Mae”) and the 
Federal Home Loan Mortgage Corporation (“FHLMC”).  Fannie Mae and FHLMC obligations 
are not backed by the full faith and credit of the U.S. government as GNMA certificates are, but 
Fannie Mae and FHLMC securities are supported by the instrumentalities’ right to borrow from 
the U.S. Treasury.  GNMA, Fannie Mae and FHLMC each guarantee timely distributions of 
interest to certificate holders.  GNMA and Fannie Mae also each guarantee timely distributions 
of scheduled principal. 
 
Private Pass-Through Securities:  These are mortgage-backed securities issued by a non-
governmental entity, such as a trust.  While they are generally structured with one or more types 
of credit enhancement, private pass-through securities typically lack a guarantee by an entity 
having the credit status of a governmental agency or instrumentality. 
 
CMOs:  CMOs are debt obligations of multiclass pass-through certificates issued by agencies or 
instrumentalities of the U.S. government or by private originators or investors in mortgage loans.  
In a CMO, a series of bonds or certificates are usually issued in multiple classes.  Principal and 
interest paid on the underlying mortgage assets may be allocated among the several classes of a 
series of a CMO in a variety of ways.  Each class of a CMO is issued with a specific fixed or 
floating coupon rate and has a stated maturity or final distribution date. 
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REMICs:  A REMIC is a CMO that qualifies for special tax treatment under the Internal 
Revenue Code of 1986, as amended (the “Code”), and invests in certain mortgages principally 
secured by interests in real property.  Guaranteed REMIC pass-through certificates (“REMIC 
Certificates”) issued by Fannie Mae or FHLMC represent beneficial ownership interests in a 
REMIC trust consisting principally of mortgage loans or Fannie Mae, FHLMC or GNMA-
guaranteed mortgage pass-through certificates. 
 
Stripped Mortgage-Backed Securities (“SMBs”):  SMBs are usually structured with two classes 
that receive specified proportions of the monthly interest and principal payments from a pool of 
mortgage securities.  One class may receive all of the interest payments, while the other class 
may receive all of the principal payments.  SMBs are extremely sensitive to changes in interest 
rates because of the impact thereon of prepayment of principal on the underlying mortgage 
securities.  The market for SMBs is not as fully developed as other markets; SMBs therefore may 
be illiquid. 
 
Obligations of Supranational Entities 
 
Obligations of supranational entities are obligations of entities established through the joint 
participation of several governments, such as the Asian Development Bank, the Inter-American 
Development Bank, International Bank of Reconstruction and Development (World Bank), 
African Development Bank, European Economic Community, European Investment Bank and 
the Nordic Investment Bank.   
 
Options 
 
A put option gives the purchaser of the option the right to sell, and the writer of the option the 
obligation to buy, the underlying security at any time during the option period. A call option 
gives the purchaser of the option the right to buy, and the writer of the option the obligation to 
sell, the underlying security at any time during the option period. The premium paid to the writer 
is the consideration for undertaking the obligations under the option contract. The initial 
purchase (sale) of an option contract is an “opening transaction.” In order to close out an option 
position, a Fund may enter into a “closing transaction,” which is simply the sale (purchase) of an 
option contract on the same security with the same exercise price and expiration date as the 
option contract originally opened.  If a Fund is unable to effect a closing purchase transaction 
with respect to an option it has written, it will not be able to sell the underlying security until the 
option expires or the Fund delivers the security upon exercise. 
 
A Fund may purchase put and call options to protect against a decline in the market value of the 
securities in its portfolio or to anticipate an increase in the market value of securities that the 
Fund may seek to purchase in the future.  A Fund will pay a premium when purchasing put and 
call options.  If price movements in the underlying securities are such that exercise of the options 
would not be profitable for a Fund, loss of the premium paid may be offset by an increase in the 
value of the Fund’s securities or by a decrease in the cost of acquisition of securities by the Fund. 
 
A Fund may write covered call options as a means of increasing the yield on its portfolio and as 
a means of providing limited protection against decreases in its market value.  When a Fund sells 
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an option, if the underlying securities do not increase or decrease to a price level that would 
make the exercise of the option profitable to the holder thereof, the option generally will expire 
without being exercised and the Fund will realize as profit the premium received for such option.  
When a call option written by a Fund is exercised, the Fund will be required to sell the 
underlying securities to the option holder at the strike price, and will not participate in any 
increase in the price of such securities above the strike price.  When a put option written by a 
Fund is exercised, the Fund will be required to purchase the underlying securities at the strike 
price, which may be in excess of the market value of such securities. 
 
A Fund may purchase and write options on an exchange or over-the-counter.  Over-the-counter 
options (“OTC options”) differ from exchange-traded options in several respects.  They are 
transacted directly with dealers and not with a clearing corporation, and therefore entail the risk 
of non-performance by the dealer.  OTC options are available for a greater variety of securities 
and for a wider range of expiration dates and exercise prices than are available for exchange-
traded options.  Because OTC options are not traded on an exchange, pricing is done normally by 
reference to information from a market maker.  It is the position of the SEC that OTC options are 
generally illiquid. 
 
A Fund may purchase and write put and call options on foreign currencies (traded on U.S. and 
foreign exchanges or over-the-counter markets) to manage its exposure to exchange rates.  Call 
options on foreign currency written by a Fund will be “covered,” which means that the Fund will 
own an equal amount of the underlying foreign currency.  With respect to put options on foreign 
currency written by a Fund, the Fund will establish a segregated account with its Custodian 
consisting of cash or liquid, high grade debt securities in an amount equal to the amount the Fund 
would be required to pay upon exercise of the put. 
 
A Fund may purchase and write put and call options on indices and enter into related closing 
transactions.  Put and call options on indices are similar to options on securities except that 
options on an index give the holder the right to receive, upon exercise of the option, an amount 
of cash if the closing level of the underlying index is greater than (or less than, in the case of 
puts) the exercise price of the option.  This amount of cash is equal to the difference between the 
closing price of the index and the exercise price of the option, expressed in dollars multiplied by 
a specified number.  Thus, unlike options on individual securities, all settlements are in cash, and 
gain or loss depends on price movements in the particular market represented by the index 
generally, rather than the price movements in individual securities.  A Fund may choose to 
terminate an option position by entering into a closing transaction.  The ability of a Fund to enter 
into closing transactions depends upon the existence of a liquid secondary market for such 
transactions. 
 
All options written on indices must be covered.  When a Fund writes an option on an index, it 
will establish a segregated account containing cash or liquid securities with its Custodian in an 
amount at least equal to the market value of the option and will maintain the account while the 
option is open or will otherwise cover the transaction. 
 
Each Fund will not engage in transactions involving interest rate futures contracts for speculation 
but only as a hedge against changes in the market values of debt securities held or intended to be 
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purchased by the Fund and where the transactions are appropriate to reduce the Fund’s interest 
rate risks.  There can be no assurance that hedging transactions will be successful.  A Fund also 
could be exposed to risks if it cannot close out its futures or options positions because of any 
illiquid secondary market. 
 
Futures and options have effective durations that, in general, are closely related to the effective 
duration of the securities that underlie them.  Holding purchased futures or call option positions 
(backed by segregated cash or other liquid securities) will lengthen the duration of a Fund’s 
portfolio. 
 
Risks associated with options transactions include: (1) the success of a hedging strategy may 
depend on an ability to predict movements in the prices of individual securities, fluctuations in 
markets and movements in interest rates; (2) there may be an imperfect correlation between the 
movement in prices of options and the securities underlying them; (3) there may not be a liquid 
secondary market for options; and (4) while a Fund will receive a premium when it writes 
covered call options, it may not participate fully in a rise in the market value of the underlying 
security. 
 
Portfolio Turnover 
 
An annual portfolio turnover rate in excess of 100% may result from the Adviser’s investment 
strategies.  Portfolio turnover rates in excess of 100% may result in higher transaction costs, 
including increased brokerage commissions, and higher levels of taxable capital gain.   
 
Receipts 
 
Receipts are sold as zero coupon securities, which means that they are sold at a substantial 
discount and redeemed at face value at their maturity date without interim cash payments of 
interest or principal.  This discount is accreted over the life of the security, and such accretion 
will constitute the income earned on a security for both accounting and tax purposes.  Because of 
these features, such securities may be subject to greater interest rate volatility than interest 
paying investments. 
 
REITS 
 
The Funds may invest in REITs, which pool investors’ money for investment in income 
producing commercial real estate or real estate related loans or interests. 
 
A REIT is not taxed on income distributed to its shareholders or unitholders if it complies with 
regulatory requirements relating to its organization, ownership, assets and income, and with a 
regulatory requirement that it distribute to its shareholders or unitholders at least 95% of its 
taxable income for each taxable year.  Generally, REITs can be classified as Equity REITs, 
Mortgage REITs and Hybrid REITs.  Equity REITs invest the majority of their assets directly in 
real property and derive their income primarily from rents and capital gains from appreciation 
realized through property sales.  Mortgage REITs invest the majority of their assets in real estate 
mortgages and derive their income primarily from interest payments.  Hybrid REITs combine the 
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characteristics of both Equity and Mortgage REITs.  A shareholder in a Fund should realize that 
by investing in REITs indirectly through the Fund, he or she will bear not only his or her 
proportionate share of the expenses of the Fund, but also indirectly, similar expenses of 
underlying REITs. 
 
A Fund may be subject to certain risks associated with the direct investments of the REITs.  
REITs may be affected by changes in their underlying properties and by defaults by borrowers or 
tenants.  Mortgage REITs may be affected by the quality of the credit extended.  Furthermore, 
REITs are dependent on specialized management skills.  Some REITs may have limited 
diversification and may be subject to risks inherent in financing a limited number of properties.  
REITs depend generally on their ability to generate cash flow to make distributions to 
shareholders or unitholders, and may be subject to defaults by borrowers and to self-liquidations.   
 
In addition, the performance of a REIT may be affected by its failure to qualify for tax-free pass-
through of income under the Code or its failure to maintain exemption from registration under 
the 1940 Act. 
 
Repurchase Agreements 
 
Repurchase agreements are agreements by which a Fund obtains a security and simultaneously 
commits to return the security to the seller (a member bank of the Federal Reserve System or 
primary securities dealer as recognized by the Federal Reserve Bank) at an agreed upon price 
(including principal and interest) on an agreed upon date within a number of days (usually not 
more than seven) from the date of purchase.  The resale price reflects the purchase price plus an 
agreed upon market rate of interest which is unrelated to the coupon rate or maturity of the 
underlying security.  A repurchase agreement involves the obligation of the seller to pay the 
agreed upon price, which obligation is in effect secured by the value of the underlying security. 
 
Repurchase agreements are considered to be loans by a Fund for purposes of its investment 
limitations.  The repurchase agreements entered into by a Fund will provide that the underlying 
security at all times shall have a value at least equal to 102% of the resale price stated in the 
agreement (Turner monitors compliance with this requirement).  Under all repurchase 
agreements entered into by a Fund, the Funds’ Custodian or its agent must take possession of the 
underlying collateral.  However, if the seller defaults, the Fund could realize a loss on the sale of 
the underlying security to the extent that the proceeds of sale, including accrued interest, are less 
than the resale price provided in the agreement including interest.  In addition, even though the 
Bankruptcy Code provides protection for most repurchase agreements, if the seller should be 
involved in bankruptcy or insolvency proceedings, a Fund may incur delay and costs in selling 
the underlying security or may suffer a loss of principal and interest if the Fund is treated as an 
unsecured creditor and is required to return the underlying security to the seller’s estate.  The 
Funds will not invest more than 15% of their total assets in repurchase agreements. 
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Reverse Dollar Roll Transactions 
 
Each Fund may enter into reverse dollar roll transactions, which involve a purchase by a Fund of 
an eligible security from a financial institution concurrently with an agreement by the Fund to 
resell a similar security to the institution at a later date at an agreed-upon price.  Reverse dollar 
roll transactions are fully collateralized in a manner similar to loans of the Fund’s portfolio 
securities. 
 
Reverse Repurchase Agreement and Dollar Roll Transactions 
 
A reverse repurchase agreement involves a sale by a Fund of securities that it holds to a bank, 
broker-dealer or other financial institution concurrently with an agreement by the Fund to 
repurchase the same securities at an agreed-upon price and date.  A dollar roll transaction 
involves a sale by a Fund of an eligible security to a financial institution concurrently with an 
agreement by the Fund to repurchase a similar eligible security from the institution at a later date 
at an agreed-upon price.  Each Fund will fully collateralize its reverse repurchase agreements and 
dollar roll transactions in an amount at least equal to the Fund’s obligations under the reverse 
repurchase agreement or dollar roll transaction by cash or other liquid securities that the Fund’s 
Custodian segregates from other Fund assets.  The Funds will not invest more than 15% of their 
total assets in reverse repurchase agreements. 
 
Rights 
 
Rights give existing shareholders of a corporation the right, but not the obligation, to buy shares 
of the corporation at a given price, usually below the offering price, during a specified period. 
 
Rule 144A Securities 
 
Rule 144A securities are securities exempt from registration on resale pursuant to Rule 144A 
under the Securities Act of 1933, as amended (the “1933 Act”).  Rule 144A securities are traded 
in the institutional market pursuant to this registration exemption, and, as a result, may not be as 
liquid as exchange-traded securities since they may be resold only to certain qualified 
institutional investors.  Due to the relatively limited size of this institutional market, these 
securities may affect the Fund’s liquidity to the extent that qualified institutional buyers become, 
for a time, uninterested in purchasing such securities.  Nevertheless, Rule 144A securities may 
be treated as liquid securities pursuant to guidelines adopted by the Trust’s Board of Trustees. 
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Securities Lending 
 
In order to generate additional income, a Fund may lend its securities pursuant to one or more 
securities lending agreements (each a “Lending Agreement”).  Unless otherwise agreed, security 
loans made pursuant to a Lending Agreement are required at all times to be continuously secured 
by collateral consisting of cash or securities of the U.S. government or its agencies equal to at 
least 100% of the market value of the loaned securities. Collateral is marked to market daily.  
The Funds receive an annual fee for their participation in a Lending Agreement, and cash 
collateral received may be invested pursuant to terms approved by the Trust’s Board of Trustees.  
All such investments are made at the risk of the Funds and, as such, the Funds are liable for 
investment losses.  Loan agreements involve certain risks in the event of default or insolvency of 
the borrower, including possible delays or restrictions upon a Fund’s ability to recover the loaned 
securities or dispose of the collateral for the loan, which could give rise to loss because of 
adverse market action, expenses and/or delays in connection with the disposition of the 
underlying securities. 
 
A Fund will not have the right to vote any securities having voting rights during the existence of 
the loan, but a Fund may call the loan in anticipation of an important vote to be taken by the 
holders of the securities or the giving or withholding of their consent on a material matter 
affecting the investment.  Turner will generally not vote nor seek to recall for voting shares on 
loan in connection with the Trust's securities lending program, unless it determined that a 
particular vote was especially significant. Seeking to recall securities in this limited circumstance 
may nevertheless be unsuccessful because of operational difficulties relating to custody of the 
security in question that are beyond Turner’s control.  
 
It is intended that the value of the securities loaned would not exceed one-third of the value of 
the total assets of a Fund (including the loan collateral).   
 
Short Sales  
 
A security is sold short when a Fund sells a security it does not own. To sell a security short, the 
Fund must borrow the security from a broker to deliver it to the buyer. The Fund is then 
obligated to replace the security borrowed by purchasing it at the market price at, or before, the 
time of replacement. This price may or may not be less than the price at which the security was 
sold by the Fund. Until the security is replaced, the Fund is required to pay the lender any 
dividends or interests which accrue during the period of the loan. In order to borrow the security, 
the Fund may also have to pay a fee which would increase the cost of the security sold. The 
proceeds of the short sale may be retained by the broker, to the extent necessary to meet margin 
requirements, until the short position is closed out. 
 
A Fund will incur a loss as a result of the short sale if the price of the security increases between 
the date of the short sale and the date on which the Fund replaces the borrowed security. A Fund 
will realize a gain if the security declines in price between those two dates. The amount of any 
gain will be decreased and the amount of any loss will be increased by any interest, premium and 
transaction charges or other costs the Fund may be required to pay in connection with the short 
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sale. Whether a Fund will be successful in utilizing a short sale will depend, in part, on Turner’s 
ability to correctly predict whether the price of a security it borrows to sell short will decrease. 
 
The use of short sales is a primary investment of the Core Growth 130/30 Fund. The Fund is 
required to maintain a segregated account of cash, cash equivalents or other appropriate liquid 
marketable securities with the custodian in at least an amount equal to the current market value 
of the securities sold short (less any additional collateral held by the broker) until the Fund 
replaces a borrowed security. Depending on arrangements made with the broker or custodian, the 
Fund may not receive any payments (including interest) on the deposits made with the broker or 
custodian. Because of this asset segregation requirement, the Fund may be required to liquidate 
other portfolio securities that it otherwise might not have sold in order to meet its obligations, 
such as paying for redemption of Fund shares.  In the alternative, the Fund could cover its short 
positions by purchasing the security sold short in accordance with positions taken by the staff of 
the Securities and Exchange Commission. 
 
There is no guarantee that the Fund will be able to close out a short position at any particular 
time or at an acceptable price. In short sale transactions, a Fund's gain is limited to the price at 
which it sold the security short; its loss is limited only by the maximum price it must pay to 
acquire the security less the price at which the security was sold. In theory, losses from short 
sales may be unlimited. Short selling may also produce higher than normal portfolio turnover 
and result in increased transaction costs to the Fund. In addition, the use of short sales may result 
in the Fund realizing more short-term capital gains than it would if the Fund did not engage in 
short sales. 
 
The Core Growth 130/30 Fund anticipates that the frequency of short sales will vary 
substantially in different periods.  However, no securities will be sold short if, after effect is 
given to any such short sale, the total market value of all securities sold short would exceed 
100% of the value of the Fund’s net assets. 
 
The Quantitative Broad Market Equity Fund will engage only in short sales against the box. 
 
A short sale is “against the box” if at all times during which the short position is open, a Fund 
owns at least an equal amount of the securities or securities convertible into, or exchangeable 
without further consideration for, securities of the same issue as the securities that are sold short.  
A short sale against the box is a taxable transaction to the Fund with respect to the securities that 
are sold short. 
 
Sovereign Debt 
 
The cost of servicing sovereign debt will also generally be adversely affected by rising 
international interest rates, because many external debt obligations bear interest at rates that are 
adjusted based upon international interest rates.  The ability to service external debt will also 
depend on the level of the relevant government’s international currency reserves and its access to 
foreign exchange.  Currency devaluations may affect the ability of a sovereign obligor to obtain 
sufficient foreign exchange to service its external debt. 
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As a result of the foregoing or other factors, a governmental obligor may default on its 
obligations.  If such an event occurs, a Fund may have limited legal recourse against the issuer 
and/or guarantor.  Remedies must, in some cases, be pursued in the courts of the defaulting party 
itself, and the ability of the holder of foreign sovereign debt securities to obtain recourse may be 
subject to the political climate in the relevant country.  In addition, no assurance can be given 
that the holders of commercial bank debt will not contest payments to the holders of other 
foreign sovereign debt obligations in the event of default under their commercial bank loan 
agreements. 
 
Telecommunications Securities 
 
The economic prospects of telecommunications companies can dramatically fluctuate due to 
regulatory and competitive environment changes around the world.  Most products or services 
provided by telecommunications companies require substantial investment and are subject to 
competitive obsolescence.  Telecommunications companies are particularly subject to political 
and currency risks.  Changes in governmental policies, such as telephone and cable regulations, 
and the need for regulatory approvals may have an adverse effect on the products, services and 
securities of telecommunications companies. Some telecommunications companies may not have 
an established history of revenue or earnings at the time of purchase.  As a result, dividend 
income, if any, is likely to be incidental. 
 
U.S. Government Agency Obligations 
 
Certain federal agencies, such as the GNMA, have been established as instrumentalities of the 
U.S. Government to supervise and finance certain types of activities.  Issues of these agencies, 
while not direct obligations of the U.S. Government, are either backed by the full faith and credit 
of the United States (e.g., GNMA securities) or supported by the issuing agencies’ right to 
borrow from the Treasury.  The issues of other agencies are supported by the credit of the 
instrumentality (e.g., Fannie Mae securities). 
 
U.S. Government Securities 
 
U.S. government securities are bills, notes and bonds issued by the U.S. government and backed 
by the full faith and credit of the United States. 
 
U.S. Treasury Obligations 
 
U.S. Treasury Obligations are bills, notes and bonds issued by the U.S. Treasury, and separately 
traded interest and principal component parts of such obligations that are transferable through the 
federal book-entry system known as separately traded registered interest and principal securities 
(“STRIPS”) and coupons under book entry safekeeping (“CUBES”). 
 
Variable and Floating Rate Instruments 
 
Certain obligations may carry variable or floating rates of interest, and may involve a conditional 
or unconditional demand feature.  Such instruments bear interest at rates which are not fixed, but 
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which vary with changes in specified market rates or indices.  The interest rates on these 
securities may be reset daily, weekly, quarterly or some other reset period, and may have a floor 
or ceiling on interest rate changes.  There is a risk that the current interest rate on such 
obligations may not accurately reflect existing market interest rates.  A demand instrument with 
a demand notice exceeding seven days may be considered illiquid if there is no secondary market 
for such security. 
 
Warrants 
 
Warrants are instruments giving holders the right, but not the obligation, to buy equity or fixed 
income securities of a company at a given price during a specified period. 
 
When-Issued and Delayed Delivery Securities 
 
When-issued or delayed delivery securities are subject to market fluctuations due to changes in 
market interest rates and it is possible that the market value at the time of settlement could be 
higher or lower than the purchase price if the general level of interest rates has changed.  
Although a Fund generally purchases securities on a when-issued or forward commitment basis 
with the intention of actually acquiring securities for its investment portfolio, a Fund may 
dispose of a when-issued security or forward commitment prior to settlement if it deems 
appropriate. 
 
Zero Coupon Securities 
 
Zero coupon obligations are debt securities that do not bear any interest, but instead are issued at 
a deep discount from par.  The value of a zero coupon obligation increases over time to reflect 
the interest accredited.  Such obligations will not result in the payment of interest until maturity, 
and will have greater price volatility than similar securities that are issued at par and pay interest 
periodically. 
 

 -  - 
 
PHTRANS/ 498457.5  



 

DISCLOSURE OF PORTFOLIO HOLDINGS 
 
The Trust’s Board has adopted policies and procedures concerning the disclosure of the portfolio 
holdings of the Funds.  The policies and procedures provide that the Trust and its service 
providers will disclose information concerning securities held in the Trust’s portfolios only under 
the following circumstances:  (i) fifteen business days after the end of each calendar month, the 
Trust’s administrator will post the securities held by each of the Trust’s portfolios on the Trust’s 
website; (ii) the Trust or a service provider may disclose the Trust’s portfolio securities holdings 
to selected third parties when the Trust has a legitimate business purpose for doing so; and (iii) 
as required by the federal securities laws, including the 1940 Act, the Trust shall disclose its 
portfolio holdings in its applicable regulatory filings, including shareholder reports, reports on 
Forms N-CSR and N-Q or such other filings, reports or disclosure documents as the applicable 
regulatory authorities may require.  Examples of legitimate business purposes under which 
disclosure of the Trust’s portfolio securities may be appropriate include, but are not limited to:  
disclosure for due diligence purposes to an investment adviser that is in merger or acquisition 
talks with the Trust’s investment advisers; disclosure to a newly hired investment adviser or sub-
adviser prior to its commencing its duties; disclosure to third party service providers of auditing, 
custody, proxy voting and other services to the Trust; or disclosure to a rating or ranking 
organization. 
 
Prior to the disclosure of the Trust’s portfolio holdings to a selected third party for a legitimate 
business purpose, such third party shall be required to execute a confidentiality agreement and 
shall not trade on such information.  Neither the Trust, a service provider nor any of their 
affiliated persons (as that term is defined in the 1940 Act) shall receive compensation in any 
form, whether in cash or otherwise, in connection with the disclosure of information about the 
Trust’s portfolio securities.   
 
With respect to the monthly disclosure of portfolio holdings on the Trust’s website, the Trust’s 
administrator is authorized to prepare and post to the Trust’s website its portfolio holdings and is 
also responsible for portfolio holdings disclosure to third party service providers of auditing, 
custody, proxy voting and other services to the Trust, or disclosure to a rating or ranking 
organization.  With respect to any other disclosure of the Trust’s portfolio holdings, the Trust’s 
President, or Turner’s President, will be authorized to disclose such information. 
 
In order to ensure that the disclosure of the Trust’s portfolio securities is in the best interests of 
the Trust’s shareholders and to avoid any potential or actual conflicts of interest with the Trust’s 
service providers, or any affiliated person (as that term is defined in the 1940 Act) of such 
entities, the disclosure of any of the Trust’s portfolio securities for legitimate business purposes 
must be approved by the Trust’s Board of Trustees in advance of such disclosure.  This 
requirement will not apply to the disclosure of the Trust’s portfolio securities to the Trust’s 
existing service providers of auditing, custody, proxy voting and other services to the Trust in 
connection with the provision of their services to the Trust, or as otherwise provided in the 
policies and procedures. 
 
The Board will receive quarterly reports from the service providers stating whether disclosures 
were made concerning the Trust’s portfolio holdings in contravention of the policies and 
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procedures during the previous quarter, and if so, such report must describe to whom and under 
what circumstance such disclosures were made. 
 
INVESTMENT LIMITATIONS 
 
Fundamental Policies 
 
The following investment limitations are fundamental policies of each Fund which cannot be 
changed with respect to a Fund without the consent of the holders of a majority of that Fund’s 
outstanding shares.  The term “majority of the outstanding shares” means the vote of (i) 67% or 
more of a Fund’s shares present at a meeting, if more than 50% of the outstanding shares of a 
Fund are present or represented by proxy, or (ii) more than 50% of a Fund’s outstanding shares, 
whichever is less. 
 
Neither Fund may: 
 
1. With respect to 75% of the Fund’s assets: (i) purchase securities of any issuer (except 
securities issued or guaranteed by the U.S. Government, its agencies or instrumentalities and 
repurchase agreements involving such securities) if, as a result, more than 5% of the total assets 
of the Fund would be invested in the securities of such issuer; or (ii) acquire more than 10% of 
the outstanding voting securities of any one issuer.  
 
2. Purchase any securities which would cause 25% or more of the total assets of the Fund to 
be invested in the securities of one or more issuers conducting their principal business activities 
in the same industry, provided that this limitation does not apply to investments in obligations 
issued or guaranteed by the U.S. government or its agencies and instrumentalities and repurchase 
agreements involving such securities. 
 
3. Borrow money in an amount exceeding 33 1/3% of the value of its total assets, provided 
that, for purposes of this limitation, investment strategies which either obligate the Fund to 
purchase securities or require the Fund to segregate assets are not considered to be borrowings.  
Asset coverage of at least 300% is required for all borrowings, except where the Fund has 
borrowed money for temporary purposes in amounts not exceeding 5% of its total assets.  Each 
Fund will not purchase securities while its borrowings exceed 5% of its total assets. 
 
4. Make loans if, as a result, more than 33 1/3% of its total assets would be lent to other 
parties, except that each Fund may (i) purchase or hold debt instruments in accordance with its 
investment objective and policies; (ii) enter into repurchase agreements; and (iii) lend its 
securities. 
 
5. Purchase or sell real estate, physical commodities, or commodities contracts, except that 
each Fund may purchase (i) marketable securities issued by companies which own or invest in 
real estate (including REITs), commodities, or commodities contracts; and (ii) commodities 
contracts relating to financial instruments, such as financial futures contracts and options on such 
contracts. 
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6. Issue senior securities as defined in the 1940 Act except as permitted by rule, regulation 
or order of the SEC. 
 
7. Act as an underwriter of securities of other issuers except as it may be deemed an 
underwriter in selling a portfolio security. 
 
8. Invest in interests in oil, gas, or other mineral exploration or development programs and 
oil, gas or mineral leases. 
 
The foregoing percentages (except with respect to the limitation on borrowing) will apply at the 
time of the purchase of a security and shall not be considered violated unless an excess or 
deficiency occurs immediately after or as a result of a purchase of such security.  With respect to 
the restriction under number 6 above, the Funds may borrow money from banks as permitted 
under the 1940 Act. 
 
Non Fundamental Policies 
 
The following investment limitations are non-fundamental policies of each Fund and may be 
changed with respect to a Fund by the Board of Trustees without shareholder approval. 
 
Neither Fund may: 
 
1. Pledge, mortgage or hypothecate assets except to secure borrowings permitted by the 
Fund’s fundamental limitation on borrowing; provided that, such pledging, mortgaging or 
hypothecation does not exceed 5% of a Fund’s total assets. 
 
2. Invest in companies for the purpose of exercising control. 
 
3. Purchase securities on margin or effect short sales, except that each Fund may (i) obtain 
short-term credits as necessary for the clearance of security transactions; (ii) provide initial and 
variation margin payments in connection with transactions involving futures contracts and 
options on such contracts; and (iii) make short sales “against the box” or in compliance with the 
SEC’s position regarding the asset segregation requirements imposed by Section 18 of the 1940 
Act. 
 
4. Invest its assets in securities of any investment company, except as permitted by the 1940 
Act. 
 
5. Purchase or hold illiquid securities, i.e., securities that cannot be disposed of for their 
approximate carrying value in seven days or less (which term includes repurchase agreements 
and time deposits maturing in more than seven days) if, in the aggregate, more than 15% of its 
net assets would be invested in illiquid securities.  The 15% limitation on investments in illiquid 
securities applies both at the time of initial purchase and while the Fund holds such securities. 
 
6. Enter into futures contracts and options on futures contracts except as permitted by 
guidelines in this SAI. 
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In addition, each Fund will invest no more than 5% of its net assets in short sales (Quantitative 
Broad Market Equity Fund only), unregistered securities, futures contracts, options and 
investment company securities.  Unregistered securities sold in reliance on the exemption from 
registration in Section 4(2) of the 1933 Act and securities exempt from registration on re-sale 
pursuant to Rule 144A of the 1933 Act may be treated as liquid securities under procedures 
adopted by the Board of Trustees. 
 
THE ADVISER 
 
Turner, 1205 Westlakes Drive, Suite 100, Berwyn, PA 19312, is a professional investment 
management firm founded in March, 1990.  Turner is an SEC-registered investment adviser.  
Robert E. Turner is the Chairman and controlling shareholder of Turner.  
 
As of March 31, 2008, Turner and its subsidiaries had assets under management of over $25.9 
billion of assets.  Turner has provided investment advisory services to investment companies 
since 1992. 
 
Turner serves as the investment adviser for the Funds under an investment advisory agreement 
(the “Advisory Agreement”).  Under the Advisory Agreement, Turner makes the investment 
decisions for the assets of its Funds and continuously reviews, supervises and administers each 
Fund’s investment program, subject to the supervision of, and policies established by, the 
Trustees of the Trust. 
 
The Advisory Agreement provides that Turner shall not be protected against any liability to the 
Trust or its shareholders by reason of willful misfeasance, bad faith or gross negligence on their 
part in the performance of their duties or from reckless disregard of their obligations or duties 
thereunder. 
 
The Advisory Agreement provides that if, for any fiscal year, the ratio of expenses of any Fund 
(including amounts payable to Turner but excluding interest, taxes, brokerage, litigation, and 
other extraordinary expenses) exceeds the expense on investment companies by any applicable 
statute or regulatory authority of any jurisdiction in which shares of the Funds are qualified for 
offer and sale, Turner will bear the amount of such excess.  Turner will not be required to bear 
expenses of any Fund to an extent that would result in the Fund’s inability to qualify as a 
regulated investment company under provisions of the Code. 
 
The continuance of the Advisory Agreement as to each Fund after the first two years must be 
specifically approved at least annually (i) by the vote of the Trustees or by a vote of the 
shareholders of that Fund, and (ii) by the vote of a majority of the Trustees who are not parties to 
the Advisory Agreement or “interested persons” (as that term is defined in the 1940 Act) of any 
party thereto, cast in person at a meeting called for the purpose of voting on such approval.  The 
Advisory Agreement will terminate automatically in the event of its assignment, and is 
terminable at any time without penalty by the Trustees of the Trust or, with respect to each Fund, 
by a majority of the outstanding shares of that Fund, on not less than 30 days’ nor more than 60 
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days’ written notice to the Adviser, or by the Adviser without penalty on 90 days’ written notice 
to the Trust. 
 
Under the Advisory Agreement, Turner is entitled to be paid fees computed daily and paid 
monthly, at the annual rate (as a percentage of the Fund’s average daily net assets) of 0.80% for 
the Core Growth 130/30 Fund and 0.50% for the Quantitative Broad Market Equity Fund.   
 
Board Considerations in Approving the Advisory Agreements.  Each year, the Board of 
Trustees calls and holds a meeting to decide whether to renew the Advisory Agreements for the 
upcoming year.  In preparation for the meeting, the Board requests and reviews a wide variety of 
information from Turner.  The Trustees use this information, as well as information that other 
Fund service providers may submit to the Board, to help them decide whether to renew the 
Advisory Agreements for another year.  A discussion regarding the basis for the Board of 
Trustees’ approval of the investment advisory contracts for the Funds is available in the Funds’ 
semi-annual report for the period ended March 31, 2008.  
 



 

Portfolio Managers – Other Accounts Managed by the Portfolio Managers 
 
The following information is as of March 31, 2008: 
 
Core Growth 130/30 Fund 
 
(a)(1) Portfolio Manager’s 
Name 
(as listed on the Prospectus) 

(a)(2) Number of other accounts managed 
within each category and the total assets in 
the accounts managed within each category 

(a)(3) For each category in (a)(2) Number of accounts and the total assets in 
the accounts with respect to which the advisory fee is based on the 
performance of the account 

  

  (A) (B) (C) Registered Investment 
Companies 

Other Pooled 
Investment 
Vehicles 

Other Accounts 

  

  

Registered 
Investment 
Companies 

Other 
Pooled 

Investment 
Vehicles 

Other 
Accounts 

Number of 
Accounts 

Total 
Assets 

Numbe
r of 

Accoun
ts 

Total 
Assets 

Number of 
Accounts 

Total Assets 

  

Robert E. Turner 
(Lead Manager) 

19 Accounts 
$3 billion 

37 Accounts 
$1 billion 

104 Accounts 
$11 billion 

2 Accounts $1 billion NONE $0 5 Accounts $995 million 

Mark Turner 
 (Co-Manager) 

17 Accounts 
$3 billion 

32 Accounts 
$1 billion 

99 Accounts 
$9 billion 

1 Account $981 
million 

NONE $0 5 Accounts $995 million 

David Honold 
(Co-Manager) 

NONE 3 Accounts 
$1 million 

1 Account 
$4 million 

NONE 
 

$0 NONE $0 1 Account $4 million 

Vijay Shankaran 
(Co-Manager) 

1 Account 
$71 million 

4 Accounts 
$338 million 

28 Accounts 
$2 billion 

NONE $0 NONE $0 NONE $0 
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Quantitative Broad Market Equity Fund 
 
(a)(1) Portfolio Manager’s 
Name 
(as listed on the Prospectus) 
  

(a)(2) Number of other accounts managed 
within each category and the total assets in 
the accounts managed within each category 

(a)(3) For each category in (a)(2) Number of accounts and the total assets in 
the accounts with respect to which the advisory fee is based on the 
performance of the account 

  (A) (B) (C) 

  

Registered Investment 
Companies 

Other Pooled 
Investment Vehicles 

Other Accounts 

  

  

Registered 
Investment 
Companies 

Other 
Pooled 

Investment 
Vehicles 

Other 
Accounts 

Number 
of 

Accounts 

Total 
Assets 

Number 
of 

Accounts 

Total 
Assets 

Number 
of 

Accounts 

Total Assets 

David Kovacs 
(Co-Manager) 

2 Accounts 
$52 million 

11 Accounts 
$50 million 

6 Accounts 
$257 million 

NONE $0 NONE $0 NONE $0 

Jennifer Clark 
(Co-Manager) 

2 Accounts 
$52 million 

11 Accounts 
$50 million 

6 Accounts 
$257 million 

NONE $0 NONE $0 NONE $0 



 

Conflicts of Interest.  As is typical for many money managers, potential conflicts of interest may 
arise related to Turner’s management of accounts including the Funds where not all accounts are 
able to participate in a desired IPO, or other limited opportunity, relating to use of soft dollars 
and other brokerage practices, relating to the voting of proxies, relating to employee personal 
securities trading, relating to the side by side management of accounts with performance based 
fees and accounts with fixed fees, and relating to a variety of other circumstances. In all cases, 
however, Turner believes it has written policies and procedures in place reasonably designed to 
prevent violations of the federal securities laws and to prevent material conflicts of interest from 
arising. Please also see Turner’s Form ADV, Part II for a description of some of its policies and 
procedures in this regard. 
 
Compensation.  Turner’s investment professionals receive a base salary commensurate with their 
level of experience. Turner’s goal is to maintain competitive base salaries through review of 
industry standards, market conditions, and salary surveys. Bonus compensation, which is a 
multiple of base salary, is computed annually based on the one year performance of each 
individual’s sector and portfolio assignments relative to appropriate market benchmarks.  In 
addition, each employee is eligible for equity ownership and equity owners share the firm’s 
profits.  Most of the members of the Investment Team and all Portfolio Managers are equity 
owners of Turner. This compensation and ownership structure provides incentive to attract and 
retain highly qualified people, as each member of the firm has the opportunity to share directly in 
the accomplishments of the business. 
 
The objective performance criteria noted above accounts for 90% of the bonus calculation. The 
remaining 10% is based upon subjective, “good will” factors including teamwork, interpersonal 
relations, the individual’s contribution to overall success of the firm, media and client relations, 
presentation skills, and professional development.  Portfolio managers/analysts are reviewed on 
an annual basis. The Chief Investment Officer (“CIO”) is responsible for setting base salaries, 
bonus targets, and making all subjective judgments related to an investment professionals’ 
compensation. The CIO is also responsible for identifying investment professionals that should 
be considered for equity ownership on an annual basis. 
 
Portfolio Managers – Portfolio Manager’s Ownership of Securities in the Fund 
 
Neither Fund was in operation prior to the date of this SAI.  Consequently, the portfolio 
managers owned no securities issued by either Fund.    
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THE ADMINISTRATOR 
 
The Trust and Turner (the “Administrator”) have entered into an administration agreement (the 
“Administration Agreement”).  The Administration Agreement provides that the Administrator 
shall perform or supervise the performance of other administrative services, such as regulatory or 
performance reporting, fund accounting and related accounting services, in connection with the 
operation of the Funds. The Administrator shall not be liable for any error of judgment or 
mistake of law or for any loss suffered by the Trust in connection with the matters to which the 
Administration Agreement relates, except a loss resulting from willful misfeasance, bad faith or 
gross negligence on the part of the Administrator in the performance of its duties or from 
reckless disregard by it of its duties and obligations thereunder.  Under the Administration 
Agreement, Turner may enter into agreements with service providers to provide administration 
services to the Trust on behalf of Investor Class Shares.  The Administration Agreement shall 
remain in effect for a period of two (2) years after its effective date and shall continue in effect 
for successive periods of one (1) year unless terminated by either party on not less than 90 days’ 
prior written notice to the other party. 
 
SEI Investments Global Funds Services (“SIGFS”) serves as the Trust’s Sub-Administrator.  
SIGFS has its principal business offices at One Freedom Valley Drive, Oaks, PA 19456.  SEI 
Investments Management Corporation (“SIMC”), a wholly-owned subsidiary of SEI Investments 
Company (“SEI Investments”), is the owner of all beneficial interest in SIGFS.  SEI Investments 
and its subsidiaries and affiliates, including SIMC, are leading providers of funds evaluation 
services, trust accounting systems, and brokerage and information services to financial 
institutions, institutional investors, and money managers.  
 
SHAREHOLDER SERVICES 
 
The Funds have adopted Shareholder Services Plans (the “Shareholder Services Plans”).  Under 
the Shareholder Services Plans, Service Providers are entitled to receive aggregate fees for 
shareholder services not exceeding twenty-five basis points (0.25%) of each Fund’s average 
daily net assets attributable to Investor Class Shares that are subject to the arrangement in return 
for providing a broad range of shareholder services, including: (i) maintaining accounts relating 
to shareholders that invest in Shares; (ii) arranging for bank wires; (iii) responding to shareholder 
inquiries relating to the services performed by Distributor and/or service providers; (iv) 
responding to inquiries from shareholders concerning their investment in the Trust; (v) assisting 
shareholders in changing dividend options, account designations and addresses; (vi) providing 
information periodically to shareholders showing their position in the Trust; (vii) forwarding 
shareholder communications from the Funds such as proxies, shareholder reports, annual reports, 
and dividend distribution and tax notices to shareholders; (viii) processing purchase, exchange 
and redemption requests from shareholders and placing orders with the Funds or their service 
providers; and (ix) processing dividend payments from the Funds on behalf of shareholders.  
Because these fees are paid out of the Fund’s assets on an ongoing basis, over time these fees 
will increase the cost of your investment and may cost you more than other types of sales 
charges. 
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DISTRIBUTION 
 
The Funds’ shares are offered on a continuous basis by SEI Investments Distribution Co. (the 
“Distributor”). The Distributor has agreed to use appropriate efforts to solicit purchase orders. 
The Distributor’s principal place of business is One Freedom Valley Drive, Oaks, Pennsylvania 
19456.  The Distribution Agreement between the Trust and the Distributor shall remain in effect 
for a period of two years after the effective date of the agreement and is renewable annually after 
the initial two year period.  The Distribution Agreement may be terminated by:  (i) the 
Distributor or a majority vote of the Trustees who are not interested persons (as that term is 
defined in the 1940 Act) and have no financial interest in the Distribution Agreement upon not 
less than 60 days’ prior written notice by either party, without penalty; or (ii) upon its 
assignment. 
 
Subject to applicable laws and regulations, Turner, the Distributor and/or their affiliates may pay, 
out of their own assets, compensation to authorized dealers, service organizations and financial 
intermediaries (“Intermediaries”) in connection with the sale, distribution and/or servicing of 
shares of the Funds. These payments (“Additional Payments”) would be in addition to the 
payments by the Funds described in the Funds’ Prospectus and this Statement of Additional 
Information for distribution and shareholder servicing and processing. These Additional 
Payments may take the form of “due diligence” payments for an institution’s examination of the 
Funds and payments for providing extra employee training and information relating to the Funds; 
“listing” fees for the placement of the Funds on a dealer’s list of mutual funds available for 
purchase by its customers; “finders” or “referral” fees for directing investors to the Funds; 
“marketing support” fees for providing assistance in promoting the sale of the Funds’ shares; and 
payments for the sale of shares and/or the maintenance of share balances. In addition, Turner, the 
Distributor and/or their affiliates may make Additional Payments for subaccounting, 
administrative and/or shareholder processing services that are in addition to any shareholder 
servicing and processing fees paid by the Funds. The Additional Payments made by Turner, the 
Distributor and their affiliates may be a fixed dollar amount, may be based on the number of 
customer accounts maintained by an Intermediary, or may be based on a percentage of the value 
of shares sold to, or held by, customers of the Intermediary involved, and may be different for 
each Intermediary. Furthermore, Turner, the Distributor and/or their affiliates may contribute to 
various non-cash and cash incentive arrangements to promote the sale of shares, as well as 
sponsor various educational programs, sales contests and/or promotions. Turner, the Distributor 
and their affiliates may also pay for the travel expenses, meals, lodging and entertainment of 
Intermediaries and their salespersons and guests in connection with educational, sales and 
promotional programs, subject to applicable NASD regulations. The Additional Payments may 
include amounts that are sometimes referred to as “revenue sharing” payments.  
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TRUSTEES AND OFFICERS OF THE TRUST 
 
The management and affairs of the Trust are supervised by the Trustees under the laws of the 
Commonwealth of Massachusetts and the 1940 Act.  The Trustees have approved contracts 
under which, as described above, certain companies provide essential management services to 
the Trust. 
 
Certain information about the Trust’s Trustees and Executive Officers is set forth below.  Each 
may have held other positions with the named companies during that period.  Certain officers of 
the Trust also serve as officers to one or more mutual funds for which SEI Investments or its 
affiliates act as investment manager, administrator or distributor. 
 



 

 
 
 

Name, 
Address and 

Age(1) 

 
Position Held 

with Trust 
and Length of 

Service(2) 

 
 
 

Principal Occupation(s) 
during Past 5 Years 

Number of 
Portfolios in 

Complex 
Overseen by 

Trustee 

 
 

Other 
Directorships 

Held 
     
Interested Trustee* 
Robert E. 
Turner 
(51) 

Trustee (since 
1996) 

Chairman and Chief 
Investment Officer, Turner 
(since 1990). 

13  

     
* Mr. Turner is deemed to be an “Interested Trustee” by virtue of his relationship with Turner. 
 
Non-Interested Trustees 
     
Alfred C. 
Salvato 
(49) 

Chairman of 
the Board 
(since 2004); 
Trustee (since 
1996) 
 

Associate Vice President and 
Treasurer, Thomas Jefferson 
University Health Care 
Pension Fund (since 2003) 
Treasurer since 1995. 

13  

Janet F. 
Sansone  
(62) 

Trustee (since 
1996) 

Chief Management Officer,  
United States Government 
Printing Office (since 2008);  
Self-employed Consultant 
(1999-2007).   
 

13  

John T. 
Wholihan 
(70) 

Trustee (since 
1996) 

Dean Emeritus (since 2007), 
Professor (since 1984) and 
Dean (1984-2007), Loyola 
Marymount University. 
 

13  

     
Executive Officers 
      
Thomas R. 
Trala, Jr. 
(41) 

President 
(since 2004) 

Chief Operating Officer 
(since 2004) and Chief 
Financial Officer (since 
1995), Turner. 
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Name, 
Address and 

Age(1) 

 
Position Held 

with Trust 
and Length of 

Service(2) 

 
 
 

Principal Occupation(s) 
during Past 5 Years 

Number of 
Portfolios in 

Complex 
Overseen by 

Trustee 

 
 

Other 
Directorships 

Held 
Michael 
Lawson 
SEI 
One Freedom 
Valley Drive, 
Oaks, PA 
19456 
(47) 
 

Controller and 
Chief 
Financial 
Officer (since 
2005) 

Director, Fund Accounting, 
SEI Investments (since 2005); 
Manager, Fund Accounting 
(since 1998). 
 

  

Brian F. 
McNally 
(50) 

Vice-President 
(since 2002), 
Secretary and 
Chief 
Compliance 
Officer (since 
2004) 
 

General Counsel and Chief 
Compliance Officer (since 
2004), Deputy General 
Counsel (2002-2004).  
 

  

Calvin Fisher 
(35) 

Vice-President 
and Assistant 
Secretary 
(since 2006) 

Director – Mutual Fund 
Administration and 
Compliance (since 2005); 
Manager, Mutual Fund 
Administration (since 2001). 

  

     
 
(1) Each Trustee and executive officer, unless noted otherwise, may be contacted by writing 

to such Trustee or officer c/o Turner Funds, 1205 Westlakes Drive, Suite 100, Berwyn, 
PA 19312, Attn: Turner Chief Legal Officer. 

 
(2) Each Trustee serves until his or her respective successor has been duly elected and 

qualified.  Each officer serves a one-year term. 
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Board Standing Committees.  The Board has established the following standing committees: 
 
 Audit Committee.  The Board has a standing Audit Committee that is composed of the 

independent Trustees of the Trust.  The Audit Committee operates under a written charter 
approved by the Board.  The principal responsibilities of the Audit Committee include:  
(i) recommending which firm to engage as the Trust’s independent auditor and whether 
to terminate this relationship; (ii) reviewing the independent auditors’ compensation, the 
proposed scope and terms of its engagement, and the firm’s independence; (iii) serving as 
a channel of communication between the independent auditor and the Trustees; (iv) 
reviewing the results of each external audit, including any qualifications in the 
independent auditors’ opinion, any related management letter, management’s responses 
to recommendations made by the independent auditors in connection with the audit, 
reports submitted to the Committee by the internal auditing department of the Trust’s 
Sub-Administrator that are material to the Trust as a whole, if any, and management’s 
responses to any such reports; (v) reviewing the Trust’s audited financial statements and 
considering any significant disputes between the Trust’s management and the 
independent auditor that arose in connection with the preparation of those financial 
statements; (vi) considering, in consultation with the independent auditors and the Trust’s 
senior internal accounting executive, if any, the independent auditors’ report on the 
adequacy of the Trust’s internal financial controls; (vii) reviewing, in consultation with 
the Trust’s independent auditors, major changes regarding auditing and accounting 
principles and practices to be followed when preparing the Trust’s financial statements; 
and (viii) other audit related matters.  The Audit Committee meets at least once a quarter, 
and as otherwise necessary.  During the fiscal year ended September 30, 2007, the Audit 
Committee met four times.  

 
 Fair Value Pricing Committee.  The Board has a standing Fair Value Pricing 

Committee that is composed of Mr. Salvato and various representatives of the Trust’s 
service providers, as appointed by the Board.  Ms. Sansone and Dr. Wholihan serve as 
alternates in the event that the Mr. Salvato is unavailable for a Committee meeting.  The 
Fair Value Pricing Committee operates under procedures approved by the Board.  The 
principal responsibilities of the Fair Value Pricing Committee are to determine the fair 
value of securities for which current market quotations are not readily available or which 
the Fund believes are unreliable.  The Fair Value Pricing Committee’s determinations are 
reviewed by the full Board.  The Fair Value Pricing Committee meets periodically, as 
necessary, and met eight times in the most recently completed fiscal year.   

 
Fund Shares Owned By Trustees.  The following table shows a dollar amount range of 
each Trustee’s “beneficial ownership” of shares of each of the Turner Funds as of the end 
of the most recently completed calendar year.  Dollar ranges disclosed are established by 
the SEC.  “Beneficial ownership” is determined in accordance with Rule 16a-1(a)(2) 
under the Securities Exchange Act of 1934 Act, as amended.   
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Dollar Range of Fund Shares (Fund) 
Aggregate Dollar Range 

of Shares (All Funds) Name 
Robert Turner None Over $100,000 
Alfred C. Salvato None $10,001-$50,000 
Janet F. Sansone None $10,001 - $50,000 
John T. Wholihan None $1 - $10,000 

 
Neither Fund was in operation prior to the date of this SAI.  Consequently, the Trustees and 
officers did not own any securities issued by either Fund. 
 
Ownership in Securities of Turner and Related Companies.  As reported to the Trust, the 
independent Trustees and their immediate family members did not own any securities issued by 
the Trust’s Adviser or Distributor or any persons (other than a registered investment company) 
directly or indirectly controlled by, or under common control with the Trust’s Adviser or 
Distributor. 
 
Compensation.  The Board holds regular quarterly meetings each year, and the Trustees receive 
annual compensation from the Trust for serving on the Board and attending such meetings.  The 
Trust does not compensate the Trustees who are officers or employees of the Adviser.  Due to 
her position with the federal government, effective January 1, 2008, the Trust does not 
compensate Janet Sansone.  The independent Trustees receive an annual retainer of $35,000 
($43,000 for the Board Chairman) payable quarterly.  Each Audit Committee Member receives 
an annual retainer of $3,000 ($6,000 for the Audit Committee Chairman); and the Valuation 
Committee Chairman receives an annual retainer of $1,000. In addition, independent Trustees 
receive $4,000 ($6,000 for the Board Chairman) for each regular or special board meeting 
(provided, however, that in the event that a special meeting is held telephonically and no 
resolutions are passed, then each independent Trustee will receive $2,000 for such meeting), 
$3,000 ($5,000 for the Audit Committee Chairman) for each audit committee meeting and $250 
per fair value telephone meeting.  Trustees (including Ms. Sansone) are reimbursed for travel and 
other out-of-pocket expenses in connection with the attendance of Board meetings.  The Trust 
does not offer any retirement benefits for Trustees.  Brian F. McNally receives annual 
compensation from the Trust (currently $165,000) for serving as the Trust’s chief compliance 
officer (“CCO”).  In addition, Mr. McNally is reimbursed for out-of-pocket expenses in 
connection with his serving as CCO.  During the fiscal year ended September 30, 2007, the 
current Trustees received the following compensation from the Trust for serving on the Board, 
and Mr. McNally received the following compensation from the Trust for serving as Chief 
Compliance Officer: 
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Name of Person, 
Position 

Aggregate 
Compensation 

From Trust for the 
Fiscal Year Ended 
September 30, 2007 

Pension or 
Retirement 

Benefits 
Accrued as 

Part of Fund 
Expenses 

Estimated 
Annual 
Benefits 

Upon 
Retirement 

Total Compensation 
From Trust and 

Fund Complex Paid 
to Trustees for the 
Fiscal Year Ended  
September 30, 2007 

Robert Turner(1) -- -- -- -- 
Alfred C. Salvato(2) $78,000 -- -- $78,000 

Janet F. Sansone(2) $61,250 -- -- $61,250 
John T. Wholihan(2) $61,000 -- -- $61,000 
Brian F. McNally(3) $145,000 -- -- $145,000 

 

(1) Mr. Turner is an “interested person” of the Trust, as the term is defined in the 1940 Act, by virtue of his 
controlling ownership interest in the Adviser.  The Trust pays fees only to the Trustees who are not interested 
persons of the Trust.  Compensation of officers and interested persons of the Trust is paid by Turner. 

(2) Member of the Audit Committee. 
 
(3) Chief Compliance Officer. 
 
COMPUTATION OF YIELD AND TOTAL RETURN 
 
From time to time the Trust may advertise yield and total return of the Funds.  These figures will 
be based on historical earnings and are not intended to indicate future performance.  No 
representation can be made concerning actual future yields or returns.  The yield of a Fund refers 
to the annualized income generated by an investment in the Fund over a specified 30-day period. 
The yield is calculated by assuming that the income generated by the investment during that 30-
day period is generated in each period over one year and is shown as a percentage of the 
investment.  In particular, yield will be calculated according to the following formula: 
 
Yield = 2[((a-b)/cd + 1)6 - 1] where a = dividends and interest earned during the period; b = 
expenses accrued for the period (net of reimbursement); c = the current daily number of shares 
outstanding during the period that were entitled to receive dividends; and d = the maximum 
offering price per share on the last day of the period.  
 
The total return of a Fund, both before and after taxes, refers to the average compounded rate of 
return on a hypothetical investment for designated time periods (including but not limited to, the 
period from which the Fund commenced operations through the specified date), assuming that 
the entire investment is redeemed at the end of each period.  In particular, total return before 
taxes will be calculated according to the following formula:  P (1 + T)n = ERV, where P = a 
hypothetical initial payment of $1,000; T = average annual total return (before taxes); n = 
number of years; and ERV = ending redeemable value as of the end of the designated time 
period.  Total return after taxes on distributions will be calculated according to the following 
formula: P (1 + T)n = ATVD, where P = a hypothetical initial payment of $1,000; T = average 
annual total return (after taxes on distributions); n = number of years; and ATVD = ending 
redeemable value as of the end of the designated time period, after taxes on fund distributions, 
but not after taxes on redemption.  Total return after taxes on distributions and redemption will 
be calculated according to the following formula: P (1 + T)n = ATVDR where P = a hypothetical 

PHTRANS/ 498457.5  -  -  

 



 

initial payment of $1,000; T = average annual total return (after taxes on distributions); n = 
number of years; and ATVDR = ending redeemable value as of the end of the designated time 
period, after taxes on fund distributions and on redemption.  Each of the above formulas assumes 
a hypothetical $1,000 payment made at the beginning of the designated time period. 
 
PURCHASE AND REDEMPTION OF SHARES 
 
Purchases and redemptions may be made through DST Systems, Inc., P.O. Box 219805, Kansas 
City, Missouri 64121-9805 (the “Transfer Agent”) or a designated financial intermediary (as 
described below) on days when the New York Stock Exchange is open for business.  Currently, 
the days on which each Fund is closed for business are: New Year’s Day, Martin Luther King, Jr. 
Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day, 
Thanksgiving Day and Christmas Day.  Shares of each Fund are offered on a continuous basis. 
 
It is currently the Trust’s policy to pay all redemptions in cash.  The Trust retains the right, 
however, to alter this policy to provide for redemptions in whole or in part by a distribution in-
kind of securities held by a Fund in lieu of cash.  Shareholders may incur brokerage charges on 
the sale of any such securities so received in payment of redemptions, and may have to pay taxes 
on capital gains from the sale. 
 
The Funds’ net asset value per share is computed once daily, Monday through Friday, at 4:00 
p.m. Eastern Time except when the Fund is not open for business, days during which the Fund 
receives no purchase or redemption orders, customary holidays and on days when the New York 
Stock Exchange is closed. 
 
The Trust reserves the right to suspend the right of redemption and/or to postpone the date of 
payment upon redemption for any period on which trading on the New York Stock Exchange is 
restricted, or during the existence of an emergency (as determined by the SEC by rule or 
regulation) as a result of which disposal or valuation of a Fund’s securities is not reasonably 
practicable, or for such other periods as the SEC has by order permitted.  The Trust also reserves 
the right to suspend sales of shares of any Fund for any period during which the New York Stock 
Exchange, Turner, the Administrator, the Transfer Agent and/or the Custodian are not open for 
business. 
 
The Trust’s Funds participate in fund “supermarket” arrangements.  In such an arrangement, a 
program is made available by a broker or other institution (a sponsor) that allows investors to 
purchase and redeem shares of the Funds through the sponsor of the fund supermarket.  In 
connection with these supermarket arrangements, each Fund has authorized one or more brokers 
to accept on its behalf purchase and redemption orders.  In turn, the brokers are authorized to 
designate other intermediaries to accept purchase and redemption orders on the Funds’ behalf.  
As such, a Fund will be deemed to have received a purchase or redemption order when an 
authorized broker or, if applicable, a broker’s authorized designee, accepts the order.  The  
customer order will be priced at the Fund’s net asset value next computed after accepted by an 
authorized broker or the broker’s authorized designee. In addition, a broker may charge 
transaction fees on the purchase and/or sale of Fund shares.  Also in connection with fund 
supermarket arrangements, the performance of a participating Fund may be compared in 
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publications to the performance of various indices and investments for which reliable 
performance data is available and compared in publications to averages, performance rankings, 
or other information prepared by recognized mutual fund statistical services.  The Trust’s annual 
report contains additional performance information and will be made available to investors upon 
request and without charge. 
 
The Funds have not entered into any arrangements with any person permitting frequent 
purchases and redemptions of Fund shares. 
 
DETERMINATION OF NET ASSET VALUE 
 
The securities of each Fund are valued under the direction of the Administrator and under the 
general supervision of the Trustees.  The Administrator or its delegates may use independent 
pricing services to obtain valuations of securities.  The pricing services rely primarily on prices 
of actual market transactions as well as on trade quotations obtained from third parties. Prices are 
generally determined using readily available market prices.  If market prices are unavailable or 
believed to be unreliable, the Sub-Administrator will initiate a process by which the Trust’s Fair 
Value Committee will make a good faith determination as to the “fair value” of the security 
using procedures approved by the Trustees.  The pricing services may use a matrix system to 
determine valuations of fixed income securities when market prices are not readily available.  
This system considers such factors as security prices, yields, maturities, call features, ratings and 
developments relating to specific securities in arriving at valuations.  As a supplement to the 
monitoring for significant events by the Administrator, the Sub-Administrator also monitors 
price movements among certain selected indices, securities and baskets of securities that may be 
an indicator that the closing prices received earlier from foreign exchanges or markets may not 
reflect market value at the time the Fund calculates net asset value. If price movements in a 
monitored index or security exceed levels established by the Sub-Administrator (“trigger 
points”), the Sub-Administrator will notify the Administrator that such limits have been 
exceeded. 
 
The procedures used by any such pricing service and its valuation results are reviewed by the 
officers of the Trust under the general supervision of the Trustees. 
 
Each Fund may hold portfolio securities that are listed on foreign exchanges.  These securities 
may trade on weekends or other days when each Fund does not calculate NAV.  As a result, the 
value of these investments may change on days when you cannot purchase or sell shares of each 
Fund. 
 
Securities with remaining maturities of 60 days or less will be valued by the amortized cost 
method, which involves valuing a security at its cost on the date of purchase and thereafter 
(absent unusual circumstances) assuming a constant amortization of maturity of any discount or 
premium, regardless of the impact of fluctuations in general market rates of interest on the value 
of the instrument.  While this method provides certainty in valuation, it may result in periods 
during which value, as determined by this method, is higher or lower than the price the Fund 
would receive if it sold the instrument. 
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TAXES 
 
The following summarizes certain additional tax considerations generally affecting the Funds 
and their shareholders that are not described in the Prospectus.  No attempt is made to present a 
detailed explanation of the tax treatment of the Funds or their shareholders, and the discussions 
here and in the Prospectus are not intended as a substitute for careful tax planning.  Potential 
investors should consult their tax advisers with specific reference to their own tax situations.  
 
The discussions of the federal tax consequences in the Prospectus and this SAI are based on the 
Internal Revenue Code (the “Code”), and the regulations issued under it, as in effect on the date 
of this SAI.  Future legislative or administrative changes or court decisions may significantly 
alter these tax consequences, and any such changes or decisions may be retroactive.  
 
Federal - General Information.  Each Fund qualified during its last taxable year and intends to 
continue to qualify as a regulated investment company under Subchapter M of Subtitle A, 
Chapter 1, of the Code.  As such, each Fund generally is exempt from federal income tax on its 
net investment income and realized capital gains that it distributes to shareholders.  To qualify 
for treatment as a regulated investment company, it must meet three important tests each year. 
 
First, each Fund must derive with respect to each taxable year at least 90% of its gross income 
from dividends, interest, certain payments with respect to securities loans, gains from the sale or 
other disposition of stock or securities or foreign currencies, other income derived with respect to 
the Fund’s business of investing in stock, securities or currencies, or net income derived from 
interests in qualified publicly traded partnerships.   
 
Second, generally, at the close of each quarter of each Fund’s taxable year, at least 50% of the 
value of each Fund’s assets must consist of cash and cash items, U.S. government securities, 
securities of other regulated investment companies, and securities of other issuers as to which the 
Fund has not invested more than 5% of the value of its total assets in securities of the issuer and 
as to which the Fund does not hold more than 10% of the outstanding voting securities of the 
issuer, and no more than 25% of the value of each Fund’s total assets may be invested in the 
securities of (1) any one issuer (other than U.S. government securities and securities of other 
regulated investment companies), (2) two or more issuers that the Fund controls and which are 
engaged in the same or similar trades or businesses, or (3) one or more qualified publicly traded 
partnerships. 
 
Third, each Fund must distribute each year an amount equal to at least the sum of 90% of its 
investment company taxable income (net investment income and the excess of net short-term 
capital gain over net long-term capital loss) and 90% of its tax-exempt income, if any, for the 
year.   
 
Each Fund intends to comply with these requirements.  If a Fund were to fail to make sufficient 
distributions, it could be liable for corporate income tax and for excise tax in respect of the 
shortfall or, if the shortfall is large enough, the Fund could be disqualified as a regulated 
investment company.  If for any taxable year a Fund were not to qualify as a regulated 
investment company, all its taxable income would be subject to tax at regular corporate rates 
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without any deduction for distributions to shareholders.  In that event, taxable shareholders 
would recognize dividend income on distributions to the extent of the Fund’s current and 
accumulated earnings and profits and corporate shareholders could be eligible for the dividends-
received deduction. 
 
The Code imposes a non-deductible 4% excise tax on regulated investment companies that fail to 
currently distribute an amount equal to specified percentages of their ordinary taxable income 
and capital gain net income (excess of capital gains over capital losses).  Each Fund intends to 
make sufficient distributions or deemed distributions each year to avoid liability for this excise 
tax.  
  
Taxation of Certain Financial Instruments.  The tax principles applicable to transactions in 
certain financial instruments, such as futures contracts and options, that may be engaged in by a 
Fund, and investments in passive foreign investment companies (“PFICs”), are complex and, in 
some cases, uncertain.  Such transactions and investments may cause a Fund to recognize taxable 
income prior to the receipt of cash, thereby requiring the Fund to liquidate other positions, or to 
borrow money, so as to make sufficient distributions to shareholders to avoid corporate-level tax. 
Moreover, some or all of the taxable income recognized may be ordinary income or short-term 
capital gain, so that the distributions may be taxable to shareholders as ordinary income.  
 
In addition, in the case of any shares of a PFIC in which a Fund invests, the Fund may be liable 
for corporate-level tax on any ultimate gain or distributions on the shares if the Fund fails to 
make an election to recognize income annually during the period of its ownership of the shares.  
 
Investments in Foreign Securities.   A Fund, to the extent it invests in foreign securities, may be 
subject to foreign withholding or other foreign taxes with respect to income (possibly including, 
in some cases, capital gains) derived from foreign securities.  These taxes may be reduced or 
eliminated under the terms of an applicable U.S. income tax treaty in some cases.  The Fund 
generally will be entitled to deduct any such foreign taxes in computing the Fund’s taxable 
income for U.S. federal income tax purposes.    
 
State and Local Taxes.  Although each Fund expects to qualify as a “regulated investment 
company” and to be relieved of all or substantially all federal income taxes, depending upon the 
extent of its activities in states and localities in which its offices are maintained, in which its 
agents or independent contractors are located or in which it is otherwise deemed to be 
conducting business, each Fund may be subject to the tax laws of such states or localities. 
 
PORTFOLIO TRANSACTIONS 
 
Turner is authorized to select brokers and dealers to effect securities transactions for the Funds.  
Each will seek to obtain the most favorable net results by taking into account various factors, 
including price, commission, size of the transactions and difficulty of executions, the firm’s 
general execution and operational facilities, and the firm’s risk in positioning the securities 
involved.  While Turner generally seeks reasonably competitive spreads or commissions, a Fund 
will not necessarily be paying the lowest spread or commission available.  Turner seeks to select 

PHTRANS/ 498457.5  -  -  

 



 

brokers or dealers that offer a Fund best price and execution or other services that benefit the 
Funds. 
 
Turner may, consistent with the interests of the Funds, select brokers on the basis of the research 
services provided to Turner.  Such services may include analyses of the business or prospects of 
a company, industry or economic sector, or statistical and pricing services.  Information so 
received by Turner will be in addition to and not in lieu of the services required to be performed 
by Turner under the Advisory Agreements.  If, in the judgment of Turner, a Fund or other 
accounts managed by Turner will be benefited by supplemental research services, Turner is 
authorized to pay brokerage commissions to a broker furnishing such services that are in excess 
of commissions that another broker may have charged for effecting the same transaction.  These 
research services include: advice, either directly or through publications or writings, as to the 
value of securities; the advisability of investing in, purchasing or selling securities, and the 
availability of securities or purchasers or sellers of securities; furnishing of analyses and reports 
concerning issuers, securities or industries; providing information on economic factors and 
trends; assisting in determining portfolio strategy; providing computer software used in security 
analyses; and providing portfolio performance evaluation and technical market analyses.  The 
expenses of Turner will not necessarily be reduced as a result of the receipt of such supplemental 
information, such services may not be used exclusively, or at all, with respect to a Fund or 
account generating the brokerage, and there can be no guarantee that Turner will find all of such 
services of value in advising that Fund. 
 
VOTING 
 
Each share held entitles the shareholder of record to one vote for each dollar invested.  In other 
words, each shareholder of record is entitled to one vote for each dollar of net asset value of the 
shares held on the record date for the meeting.  Shares issued by each Fund have no preemptive, 
conversion, or subscription rights.  Each Fund, as a separate series of the Trust, votes separately 
on matters affecting only that Fund.  Voting rights are not cumulative.  Shareholders of each 
Class of each Fund will vote separately on matters pertaining solely to that Fund or that Class.  
As a Massachusetts business trust, the Trust is not required to hold annual meetings of 
shareholders, but approval will be sought for certain changes in the operation of the Trust and for 
the election of Trustees under certain circumstances. 
 
In addition, a Trustee may be removed by the remaining Trustees or by shareholders at a special 
meeting called upon written request of shareholders owning at least 10% of the outstanding 
shares of the Trust.  In the event that such a meeting is requested, the Trust will provide 
appropriate assistance and information to the shareholders requesting the meeting. 
 
Where the Trust’s Prospectus or SAI state that an investment limitation or a fundamental policy 
may not be changed without shareholder approval, such approval means the vote of (i) 67% or 
more of the affected Fund’s shares present at a meeting if the holders of more than 50% of the 
outstanding shares of the Fund are present or represented by proxy, or (ii) more than 50% of the 
affected Fund’s outstanding shares, whichever is less. 
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DESCRIPTION OF SHARES 
 
The Declaration of Trust authorizes the issuance of an unlimited number of series (i.e., 
portfolios) and shares of each series.  Each share of a series represents an equal proportionate 
interest in that series with each other share.  Upon liquidation, shares are entitled to a pro rata 
share in the net assets of the portfolio, after taking into account additional distribution and 
shareholder servicing expenses attributable to the Investor Class Shares.  Shareholders have no 
preemptive rights.  The Declaration of Trust provides that the Trustees of the Trust may create 
additional series of shares or separate classes.  All consideration received by the Trust for shares 
of any series or separate class and all assets in which such consideration is invested would 
belong to that portfolio or separate class and would be subject to the liabilities related thereto.  
Share certificates representing shares will not be issued. 
 
SHAREHOLDER LIABILITY 
 
The Trust is an entity of the type commonly known as a Massachusetts business trust.  Under 
Massachusetts law, shareholders of such a trust could, under certain circumstances, be held 
personally liable as partners for the obligations of the trust.  Even if, however, the Trust were 
held to be a partnership, the possibility of the shareholders’ incurring financial loss for that 
reason appears remote because the Trust’s Declaration of Trust contains an express disclaimer of 
shareholder liability for obligations of the Trust, and requires that notice of such disclaimer be 
given in each agreement, obligation or instrument entered into or executed by or on behalf of the 
Trust or the Trustees, and because the Declaration of Trust provides for indemnification out of 
Trust property for any shareholder held personally liable for the obligations of the Trust. 
 
LIMITATION OF TRUSTEES’ LIABILITY 
 
The Declaration of Trust provides that a Trustee shall be liable only for the Trustee’s own willful 
defaults and, if reasonable care has been exercised in the selection of officers, agents, employees 
or investment advisers, shall not be liable for any neglect or wrongdoing of any such person.  
The Declaration of Trust also provides that the Trust will indemnify its Trustees and officers 
against liabilities and expenses incurred in connection with actual or threatened litigation in 
which they may be involved because of their offices with the Trust unless it is determined in the 
manner provided in the Declaration of Trust that they have not acted in good faith in the 
reasonable belief that their actions were in the best interests of the Trust.  However, nothing in 
the Declaration of Trust shall protect or indemnify a Trustee against any liability for the 
Trustee’s willful misfeasance, bad faith, gross negligence or reckless disregard of his duties. 
 
CODE OF ETHICS 
 
The Board of Trustees of the Trust has adopted a Code of Ethics pursuant to Rule 17j-1 under the 
1940 Act.  In addition, the Adviser has adopted a Code of Ethics pursuant to Rule 17j-1.  This 
Code of Ethics applies to the personal investing activities of Trustees, officers, and certain 
employees (“access persons”).  Rule 17j-1 and the Code of Ethics are designed to prevent 
unlawful practices in connection with the purchase or sale of securities by access persons.  Under 
the Code of Ethics, access persons are permitted to invest in securities (including securities that 
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may be purchased or held by a Fund), but are required to report their personal securities 
transactions for monitoring purposes.  In addition, under the Trust’s Code of Ethics, certain 
access persons are required to obtain approval before investing in initial public offerings or 
private placements.  Copies of the Code of Ethics are on file with the SEC, and are available to 
the public. 
 
PROXY VOTING 
 
The Board of Trustees of the Trust has delegated responsibility for decisions regarding proxy 
voting for securities held by each Fund to Turner.  Turner will vote such proxies in accordance 
with their respective proxy policies and procedures, which are included in Appendix B to this 
SAI.  The Board of Trustees will periodically review the Fund’s proxy voting record. 
 
Information regarding how the Trust voted proxies relating to portfolio securities held by the 
Funds during each 12-month period ending June 30 will be available without charge, upon 
request, by calling 1-800-224-6312 or by writing to Turner Funds at 1205 Westlakes Drive, Suite 
100, Berwyn, Pennsylvania 19312.  The Trust’s reports on Form N-PX also will be available on 
the SEC’s website at www.sec.gov. 
 
Turner will generally not vote nor seek to recall for voting shares on loan in connection with the 
Trust’s securities lending program, unless it determined that a particular vote was especially 
significant. Seeking to recall securities in this limited circumstance may nevertheless be 
unsuccessful because of operational difficulties relating to custody of the security in question 
that are beyond Turner’s control. 
 
CUSTODIAN 
 
PFPC Trust Company, 8800 Tinicum Boulevard, 4th Floor, Philadelphia, PA 19153, acts as the 
custodian (the “Custodian”) of the Trust.  The Custodian holds cash, securities and other assets 
of the Trust as required by the 1940 Act.  PFPC may appoint domestic and foreign sub-custodians 
from time to time to hold certain securities purchased by the Trust and to hold cash for the Trust. 
 
INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS 
 
KPMG LLP, whose offices are located at 1601 Market Street, Philadelphia, PA 19103, serves as 
the Trust’s independent registered public accounting firm. 
 
LEGAL COUNSEL 
 
Drinker Biddle & Reath LLP, located at One Logan Square, 18th and Cherry Streets, 
Philadelphia, PA 19103, serves as counsel to the Trust. 
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APPENDIX A 
 

DESCRIPTION OF SECURITIES RATINGS 
 
 
Short-Term Credit Ratings 
 

A Standard & Poor’s short-term issue credit rating is a current opinion of the 
creditworthiness of an obligor with respect to a specific financial obligation having an original 
maturity of no more than 365 days.  The following summarizes the rating categories used by 
Standard & Poor’s for short-term issues:   

 
“A-1” – Obligations are rated in the highest category and indicate that the obligor’s 

capacity to meet its financial commitment on the obligation is strong.  Within this category, 
certain obligations are designated with a plus sign (+).  This indicates that the obligor’s capacity 
to meet its financial commitment on these obligations is extremely strong. 

 
“A-2” – The obligor’s capacity to meet its financial commitment on the obligation is 

satisfactory.  Obligations are somewhat more susceptible to the adverse effects of changes in 
circumstances and economic conditions than obligations in the higher rating categories. 

 
“A-3” – Obligor has adequate protection parameters.  However, adverse economic 

conditions or changing circumstances are more likely to lead to a weakened capacity of the 
obligor to meet its financial commitment on the obligation. 

 
“B” – An obligation is regarded as having significant speculative characteristics.  The 

obligor currently has the capacity to meet its financial commitment on the obligation; however, it 
faces major ongoing uncertainties which could lead to the obligor’s inadequate capacity to meet 
its financial commitment on the obligation.  Ratings of “B1”, “B-2” and “B-3” may be assigned 
to indicate finer distinction within the “B” category. 

 
“C” – Obligations are currently vulnerable to nonpayment and are dependent upon 

favorable business, financial, and economic conditions for the obligor to meet its financial 
commitment on the obligation. 

 
“D” – Obligations are in payment default.  This rating category is used when payments 

on an obligation are not made on the date due even if the applicable grace period has not expired, 
unless Standard & Poor’s believes that such payments will be made during such grace period.  
The “D” rating also will be used upon the filing of a bankruptcy petition or the taking of a 
similar action if payments on an obligation are jeopardized. 

 
 Local Currency and Foreign Currency Risks - Country risk considerations are a standard 
part of Standard & Poor’s analysis for credit ratings on any issuer or issue.  Currency of 
repayment is a key factor in this analysis.  An obligor’s capacity to repay foreign currency 
obligations may be lower than its capacity to repay obligations in its local currency due to the 
sovereign government’s own relatively lower capacity to repay external versus domestic debt.  
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These sovereign risk considerations are incorporated in the debt ratings assigned to specific 
issues.  Foreign Currency issuer ratings are also distinguished from local currency issuer ratings 
to identify those instances where sovereign risks make them different for the same issuer. 

 
Moody’s Investors Service (“Moody’s”) short-term ratings are opinions of the ability of 

issuers to honor short-term financial obligations.  Ratings may be assigned to issuers, short-term 
programs or to individual short-term debt instruments.  Such obligations generally have an 
original maturity not exceeding thirteen months, unless explicitly noted. 

 
Moody’s employs the following designations to indicate the relative repayment ability of 

rated issuers: 
 
“P-1” – Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay 

short-term debt obligations.   
 
“P-2” – Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay 

short-term debt obligations.  
 
“P-3” – Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to 

repay short-term obligations.   
 
“NP” – Issuers (or supporting institutions) rated Not Prime do not fall within any of the 

Prime rating categories.    
 
 
Fitch, Inc. / Fitch Ratings Ltd. (“Fitch”) short-term ratings scale applies to foreign 

currency and local currency ratings.  A short-term rating has a time horizon of less than 13 
months for most obligations, or up to three years for U.S. public finance, in line with industry 
standards, to reflect unique risk characteristics of bond, tax, and revenue anticipation notes that 
are commonly issued with terms up to three years.  Short-term ratings thus place greater 
emphasis on the liquidity necessary to meet financial commitments in a timely manner.  The 
following summarizes the rating categories used by Fitch for short-term obligations: 

 
“F1” – Securities possess the highest credit quality.  This designation indicates the 

strongest capacity for timely payment of financial commitments; may have an added “+” to 
denote any exceptionally strong credit feature.   

 
“F2” – Securities possess good credit quality.  This designation indicates a satisfactory 

capacity for timely payment of financial commitments, but the margin of safety is not as great as 
in the case of the higher ratings. 

 
“F3” – Securities possess fair credit quality.  This designation indicates that the capacity 

for timely payment of financial commitments is adequate; however, near term adverse changes 
could result in a reduction to non investment grade. 
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“B” – Securities possess speculative credit quality.  This designation indicates minimal 
capacity for timely payment of financial commitments, plus vulnerability to near term adverse 
changes in financial and economic conditions. 

 
“C” – Securities possess high default risk.  Default is a real possibility.  This designation 

indicates a capacity for meeting financial commitments which is solely reliant upon a sustained, 
favorable business and economic environment. 

 
“D” – Indicates an entity or sovereign that has defaulted on all of its financial obligations. 
 
“NR” – This designation indicates that Fitch does not publicly rate the associated issue or 

issuer. 
 
“WD” – This designation indicates that the rating has been withdrawn and is no longer 

maintained by Fitch. 
 
The following summarizes the ratings used by Dominion Bond Rating Service Limited 

(“DBRS”) for commercial paper and short-term debt: 
 

 “R-1 (high)” -  Short-term debt rated “R-1 (high)” is of the highest credit quality, and 
indicates an entity possessing unquestioned ability to repay current liabilities as they fall due. 
Entities rated in this category normally maintain strong liquidity positions, conservative debt 
levels, and profitability that is both stable and above average. Companies achieving an “R-1 
(high)” rating are normally leaders in structurally sound industry segments with proven track 
records, sustainable positive future results, and no substantial qualifying negative factors. Given 
the extremely tough definition DBRS has established for an “R-1 (high)”, few entities are strong 
enough to achieve this rating. 
 
 “R-1 (middle)” – Short-term debt rated “R-1 (middle)” is of superior credit quality and, 
in most cases, ratings in this category differ from “R-1 (high)” credits by only a small degree. 
Given the extremely tough definition DBRS has established for the “R-1 (high)” category, 
entities rated “R-1 (middle)” are also considered strong credits, and typically exemplify above 
average strength in key areas of consideration for the timely repayment of short-term liabilities.  
 
 “R-1 (low)” – Short-term debt rated “R-1 (low)” is of satisfactory credit quality. The 
overall strength and outlook for key liquidity, debt and profitability ratios is not normally as 
favorable as with higher rating categories, but these considerations are still respectable. Any 
qualifying negative factors that exist are considered manageable, and the entity is normally of 
sufficient size to have some influence in its industry. 
 
 “R-2 (high)” – Short-term debt rated “R-2 (high)” is considered to be at the upper end of 
adequate credit quality.  The ability to repay obligations as they mature remains acceptable, 
although the overall strength and outlook for key liquidity, debt, and profitability ratios is not as 
strong as credits rated in the “R-1 (low)” category.  Relative to the latter category, other 
shortcomings often include areas such as stability, financial flexibility, and the relative size and 
market position of the entity within its industry. 
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 “R-2 (middle)” – Short-term debt rated “R-2 (middle)” is considered to be of adequate 
credit quality.  Relative to the “R-2 (high)” category, entities rated “R-2 (middle)” typically have 
some combination of higher volatility, weaker debt or liquidity positions, lower future cash flow 
capabilities, or are negatively impacted by a weaker industry.  Ratings in this category would be 
more vulnerable to adverse changes in financial and economic conditions. 
 
 “R-2 (low)” – Short-term debt rated “R-2 (low)” is considered to be at the lower end of 
adequate credit quality, typically having some combination of challenges that are not acceptable 
for an “R-2 (middle)” credit.  However, “R-2 (low)” ratings still display a level of credit strength 
that allows for a higher rating than the “R-3” category, with this distinction often reflecting the 
issuer’s liquidity profile. 
 
 “R-3” – Short-term debt rated “R-3” is considered to be at the lowest end of adequate 
credit quality, one step up from being speculative.  While not yet defined as speculative, the R-3 
category signifies that although repayment is still expected, the certainty of repayment could be 
impacted by a variety of possible adverse developments, many of which would be outside the 
issuer’s control.  Entities in this area often have limited access to capital markets and may also 
have limitations in securing alternative sources of liquidity, particularly during periods of weak 
economic conditions. 
 
 “R-4” – Short-term debt rated R-4 is speculative.  R-4 credits tend to have weak liquidity 
and debt ratios, and the future trend of these ratios is also unclear.  Due to its speculative nature, 
companies with R-4 ratings would normally have very limited access to alternative sources of 
liquidity.  Earnings and cash flow would typically be very unstable, and the level of overall 
profitability of the entity is also likely to be low.  The industry environment may be weak, and 
strong negative qualifying factors are also likely to be present. 
 
 “R-5” – Short-term debt rated R-5 is highly speculative.  There is a reasonably high level 
of uncertainty as to the ability of the entity to repay the obligations on a continuing basis in the 
future, especially in periods of economic recession or industry adversity.  In some cases, short 
term debt rated R-5 may have challenges that if not corrected, could lead to default. 
 
 “D” – A security rated “D” implies the issuer has either not met a scheduled payment or 
the issuer has made it clear that it will be missing such a payment in the near future.  In some 
cases, DBRS may not assign a “D” rating under a bankruptcy announcement scenario, as 
allowances for grace periods may exist in the underlying legal documentation.  Once assigned, 
the “D” rating will continue as long as the missed payment continues to be in arrears, and until 
such time as the rating is suspended, discontinued, or reinstated by DBRS. 
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Long-Term Credit Ratings 
 

The following summarizes the ratings used by Standard & Poor’s for long-term issues: 
 
“AAA” – An obligation rated “AAA” has the highest rating assigned by Standard & 

Poor’s.  The obligor’s capacity to meet its financial commitment on the obligation is extremely 
strong. 

 
“AA” – An obligation rated “AA” differs from the highest-rated obligations only to a 

small degree.  The obligor’s capacity to meet its financial commitment on the obligation is very 
strong. 

 
“A” – An obligation rated “A” is somewhat more susceptible to the adverse effects of 

changes in circumstances and economic conditions than obligations in higher-rated categories.  
However, the obligor’s capacity to meet its financial commitment on the obligation is still strong. 

 
“BBB” – An obligation rated “BBB” exhibits adequate protection parameters.  However, 

adverse economic conditions or changing circumstances are more likely to lead to a weakened 
capacity of the obligor to meet its financial commitment on the obligation. 

 
Obligations rated “BB,” “B,” “CCC,” “CC” and “C” are regarded as having significant 

speculative characteristics.  “BB” indicates the least degree of speculation and “C” the highest.  
While such obligations will likely have some quality and protective characteristics, these may be 
outweighed by large uncertainties or major exposures to adverse conditions. 

 
“BB” – An obligation rated “BB” is less vulnerable to nonpayment than other speculative 

issues.  However, it faces major ongoing uncertainties or exposure to adverse business, financial, 
or economic conditions which could lead to the obligor’s inadequate capacity to meet its 
financial commitment on the obligation. 

 
“B” – An obligation rated “B” is more vulnerable to nonpayment than obligations rated 

“BB,” but the obligor currently has the capacity to meet its financial commitment on the 
obligation.  Adverse business, financial, or economic conditions will likely impair the obligor’s 
capacity or willingness to meet its financial commitment on the obligation. 

 
“CCC” – An obligation rated “CCC” is currently vulnerable to nonpayment, and is 

dependent upon favorable business, financial and economic conditions for the obligor to meet its 
financial commitment on the obligation.  In the event of adverse business, financial, or economic 
conditions, the obligor is not likely to have the capacity to meet its financial commitment on the 
obligation. 

 
“CC” – An obligation rated “CC” is currently highly vulnerable to nonpayment. 
 
“C” – A subordinated debt or preferred stock obligation rated “C” is currently highly 

vulnerable to nonpayment.  The “C” rating may be used to cover a situation where a bankruptcy 
petition has been filed or similar action taken, but payments on this obligation are being 
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continued.  A “C” also will be assigned to a preferred stock issue in arrears on dividends or 
sinking fund payments, but that is currently paying. 

 
“D” – An obligation rated “D” is in payment default.  The “D” rating category is used 

when payments on an obligation are not made on the date due even if the applicable grace period 
has not expired, unless Standard & Poor’s believes that such payments will be made during such 
grace period.  The “D” rating also will be used upon the filing of a bankruptcy petition or the 
taking of a similar action if payments on an obligation are jeopardized. 

 
Plus (+) or minus (-) – The ratings from “AA” to “CCC” may be modified by the addition 

of a plus (+) or minus (-) sign to show relative standing within the major rating categories. 
 
“NR” – This indicates that no rating has been requested, that there is insufficient 

information on which to base a rating, or that Standard & Poor’s does not rate a particular 
obligation as a matter of policy. 

 
 Local Currency and Foreign Currency Risks - Country risk considerations are a standard 
part of Standard & Poor’s analysis for credit ratings on any issuer or issue.  Currency of 
repayment is a key factor in this analysis.  An obligor’s capacity to repay foreign currency 
obligations may be lower than its capacity to repay obligations in its local currency due to the 
sovereign government’s own relatively lower capacity to repay external versus domestic debt.  
These sovereign risk considerations are incorporated in the debt ratings assigned to specific 
issues.  Foreign currency issuer ratings are also distinguished from local currency issuer ratings 
to identify those instances where sovereign risks make them different for the same issuer. 

 
The following summarizes the ratings used by Moody’s for long-term debt: 
 
“Aaa” – Obligations rated “Aaa” are judged to be of the highest quality, with minimal 

credit risk.   
 
“Aa” – Obligations rated “Aa” are judged to be of high quality and are subject to very 

low credit risk. 
 
“A” – Obligations rated “A” are considered upper-medium grade and are subject to low 

credit risk.   
 
“Baa” – Obligations rated “Baa” are subject to moderate credit risk.  They are considered 

medium-grade and as such may possess certain speculative characteristics.  
 
“Ba” – Obligations rated “Ba” are judged to have speculative elements and are subject to 

substantial credit risk.  
 
“B” – Obligations rated “B” are considered speculative and are subject to high credit risk. 
 
“Caa” – Obligations rated “Caa” are judged to be of poor standing and are subject to very 

high credit risk. 
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“Ca” – Obligations rated “Ca” are highly speculative and are likely in, or very near, 

default, with some prospect of recovery of principal and interest.  
 
“C” – Obligations rated “C” are the lowest rated class of bonds and are typically in 

default, with little prospect for recovery of principal or interest. 
 
Note:  Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating 

classification from “Aa” through “Caa.”  The modifier 1 indicates that the obligation ranks in the 
higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the 
modifier 3 indicates a ranking in the lower end of that generic rating category. 
  
 The following summarizes long-term ratings used by Fitch: 
 

“AAA” – Securities considered to be of the highest credit quality.  “AAA” ratings denote 
the lowest expectation of credit risk.  They are assigned only in case of exceptionally strong 
capacity for payment of financial commitments.  This capacity is highly unlikely to be adversely 
affected by foreseeable events. 

 
“AA” – Securities considered to be of very high credit quality.  “AA” ratings denote 

expectations of very low credit risk.  They indicate very strong capacity for timely payment of 
financial commitments.  This capacity is not significantly vulnerable to foreseeable events. 

 
“A” – Securities considered to be of high credit quality.  “A” ratings denote expectations 

of low credit risk.  The capacity for payment of financial commitments is considered strong.  
This capacity may, nevertheless, be more vulnerable to changes in circumstances or in economic 
conditions than is the case for higher ratings. 

 
“BBB” – Securities considered to be of good credit quality.  “BBB” ratings indicate that 

there are currently expectations of low credit risk.  The capacity for payment of financial 
commitments is considered adequate but adverse changes in circumstances and economic 
conditions are more likely to impair this capacity.  This is the lowest investment grade category. 

 
“BB” – Securities considered to be speculative.  “BB” ratings indicate that there is a 

possibility of credit risk developing, particularly as the result of adverse economic change over 
time; however, business or financial alternatives may be available to allow financial 
commitments to be met.  Securities rated in this category are not investment grade. 

 
“B” – Securities considered to be highly speculative.  “B” ratings indicate that significant 

credit risk is present, but a limited margin of safety remains.  Financial commitments are 
currently being met; however, capacity for continued payment is contingent upon a sustained, 
favorable business and economic environment. 

 
“CCC,” “CC” and “C” – Securities have high default risk.  Default is a real possibility, 

and capacity for meeting financial commitments is solely reliant upon sustained, favorable 
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business or economic developments.  A “CC” rating indicates that default of some kind appears 
probable.  “C” ratings signal imminent default. 

 
“RD” – Indicates an entity has failed to make due payments (within the applicable grace 

period) on some but not all material financial obligations, but continues to honor other classes of 
obligations. 

 
“D” – Indicates an entity or sovereign that has defaulted on all of its financial obligations. 
 
Plus (+) or minus (-) may be appended to a rating to denote relative status within major 

rating categories.  Such suffixes are not added to the “AAA” category or to categories below 
“CCC”. 

 
“NR” indicates that Fitch does not publicly rate the associated issue or issuer. 
 
The following summarizes the ratings used by DBRS for long-term debt: 
 

 “AAA” - Long-term debt rated “AAA” is of the highest credit quality, with exceptionally 
strong protection for the timely repayment of principal and interest. Earnings are considered 
stable, the structure of the industry in which the entity operates is strong, and the outlook for 
future profitability is favorable. There are few qualifying factors present which would detract 
from the performance of the entity.  The strength of liquidity and coverage ratios is unquestioned 
and the entity has established a creditable track record of superior performance. Given the 
extremely high standard which DBRS has set for this category, few entities are able to achieve 
an “AAA” rating.  
 
 “AA” – Long-term debt rated “AA” is of superior credit quality, and protection of 
interest and principal is considered high.  In many cases they differ from long-term debt rated 
“AAA” only to a small degree.  Given the extremely restrictive definition DBRS has for the 
“AAA” category, entities rated “AA” are also considered to be strong credits, typically 
exemplifying above-average strength in key areas of consideration and unlikely to be 
significantly affected by reasonably foreseeable events.  
 
 “A” – Long-term debt rated “A” is of satisfactory credit quality.  Protection of interest 
and principal is still substantial, but the degree of strength is less than that of “AA” rated entities. 
While “A” is a respectable rating, entities in this category are considered to be more susceptible 
to adverse economic conditions and have greater cyclical tendencies than higher-rated securities.  
 
 “BBB” – Long-term debt rated “BBB” is of adequate credit quality. Protection of interest 
and principal is considered acceptable, but the entity is fairly susceptible to adverse changes in 
financial and economic conditions, or there may be other adverse conditions present which 
reduce the strength of the entity and its rated securities.  
 
 “BB” – Long-term debt rated “BB” is defined to be speculative and non-investment 
grade, where the degree of protection afforded interest and principal is uncertain, particularly 
during periods of economic recession.  Entities in the “BB” range typically have limited access 
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to capital markets and additional liquidity support.  In many cases, deficiencies in critical mass, 
diversification, and competitive strength are additional negative considerations.  
 
 “B” – Long-term debt rated “B” is highly speculative and there is a reasonably high level 
of uncertainty as to the ability of the entity to pay interest and principal on a continuing basis in 
the future, especially in periods of economic recession or industry adversity.  
 
 “CCC”, CC” and “C” –Long-term debt rated in any of these categories is very highly 
speculative and is in danger of default of interest and principal. The degree of adverse elements 
present is more severe than long-term debt rated “B.”  Long-term debt rated below “B” often has 
features which, if not remedied, may lead to default. In practice, there is little difference between 
these three categories, with “CC” and “C” normally used for lower ranking debt of companies 
for which the senior debt is rated in the “CCC” to “B” range.  
 
 “D” – A security rated “D” implies the issuer has either not met a scheduled payment of 
interest or principal or that the issuer has made it clear that it will miss such a payment in the 
near future.  In some cases, DBRS may not assign a “D” rating under a bankruptcy 
announcement scenario, as allowances for grace periods may exist in the underlying legal 
documentation.  Once assigned, the “D” rating will continue as long as the missed payment 
continues to be in arrears, and until such time as the rating is suspended, discontinued or 
reinstated by DBRS. 
 
 (“high”, “low”) – Each rating category is denoted by the subcategories “high” and “low”.  
The absence of either a “high” or “low” designation indicates the rating is in the “middle” of the 
category.  The “AAA” and “D” categories do not utilize “high”, “middle”, and “low” as 
differential grades. 

 
Municipal Note Ratings 
 

A Standard & Poor’s U.S. municipal note rating reflects the liquidity factors and market 
access risks unique to notes. Notes due in three years or less will likely receive a note rating.  
Notes maturing beyond three years will most likely receive a long-term debt rating.  The 
following criteria will be used in making that assessment:   

 
  Amortization schedule-the larger the final maturity relative to other maturities, the  

       more likely it will be treated as a note; and  
 
  Source of payment-the more dependent the issue is on the market for its refinancing,  

       the more likely it will be treated as a note. 
 
Note rating symbols are as follows: 
 
“SP-1” – The issuers of these municipal notes exhibit a strong capacity to pay principal 

and interest.  Those issues determined to possess a very strong capacity to pay debt service are 
given a plus (+) designation. 
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“SP-2” – The issuers of these municipal notes exhibit a satisfactory capacity to pay 
principal and interest, with some vulnerability to adverse financial and economic changes over 
the term of the notes. 

 
“SP-3” – The issuers of these municipal notes exhibit speculative capacity to pay 

principal and interest. 
 
Moody’s uses three rating categories for short-term municipal obligations that are 

considered investment grade.  These ratings are designated as Municipal Investment Grade 
(“MIG”) and are divided into three levels – “MIG-1” through “MIG-3”.  In addition, those short-
term obligations that are of speculative quality are designated “SG”, or speculative grade.  MIG 
ratings expire at the maturity of the obligation.  The following summarizes the ratings used by 
Moody’s for these short-term obligations: 

 
“MIG-1” – This designation denotes superior credit quality.  Excellent protection is 

afforded by established cash flows, highly reliable liquidity support, or demonstrated broad-
based access to the market for refinancing. 

 
“MIG-2” – This designation denotes strong credit quality.  Margins of protection are 

ample, although not as large as in the preceding group. 
 
“MIG-3” – This designation denotes acceptable credit quality.  Liquidity and cash-flow 

protection may be narrow, and market access for refinancing is likely to be less well-established. 
 
“SG” – This designation denotes speculative-grade credit quality.  Debt instruments in 

this category may lack sufficient margins of protection. 
 
In the case of variable rate demand obligations (“VRDOs”), a two-component rating is 

assigned; a long or short-term debt rating and a demand obligation rating.  The first element 
represents Moody’s evaluation of the degree of risk associated with scheduled principal and 
interest payments.  The second element represents Moody’s evaluation of the degree of risk 
associated with the ability to receive purchase price upon demand (“demand feature”), using a 
variation of the MIG rating scale, the Variable Municipal Investment Grade or “VMIG” rating. 

 
When either the long- or short-term aspect of a VRDO is not rated, that piece is 

designated “NR”, e.g., “Aaa/NR” or “NR/VMIG-1”. 
 
VMIG rating expirations are a function of each issue’s specific structural or credit 

features. 
 
“VMIG-1” – This designation denotes superior credit quality.  Excellent protection is 

afforded by the superior short-term credit strength of the liquidity provider and structural and 
legal protections that ensure the timely payment of purchase price upon demand. 
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“VMIG-2” – This designation denotes strong credit quality.  Good protection is afforded 
by the strong short-term credit strength of the liquidity provider and structural and legal 
protections that ensure the timely payment of purchase price upon demand. 

 
“VMIG-3” – This designation denotes acceptable credit quality.  Adequate protection is 

afforded by the satisfactory short-term credit strength of the liquidity provider and structural and 
legal protections that ensure the timely payment of purchase price upon demand. 

 
“SG” – This designation denotes speculative-grade credit quality.  Demand features rated 

in this category may be supported by a liquidity provider that does not have an investment grade 
short-term rating or may lack the structural and/or legal protections necessary to ensure the 
timely payment of purchase price upon demand. 

 
Fitch uses the same ratings for municipal securities as described above for other short-

term credit ratings.  
 

About Credit Ratings 
 
A Standard & Poor’s issue credit rating is a current opinion of the creditworthiness of an obligor 
with respect to a specific financial obligation, a specific class of financial obligations, or a 
specific financial program (including ratings on medium-term note programs and commercial 
paper programs).  It takes into consideration the creditworthiness of guarantors, insurers, or other 
forms of credit enhancement on the obligation and takes into account the currency in which the 
obligation is denominated.  The opinion evaluates the obligor’s capacity and willingness to meet 
its financial commitments as they come due, and may assess terms, such as collateral security 
and subordination, which could affect ultimate payment in the event of default. The issue credit 
rating is not a recommendation to purchase, sell, or hold a financial obligation, inasmuch as it 
does not comment as to market price or suitability for a particular investor. 
 
Moody’s credit ratings must be construed solely as statements of opinion and not as statements 
of fact or recommendations to purchase, sell or hold any securities.  
 
Fitch’s credit ratings provide an opinion on the relative ability of an entity to meet financial 
commitments, such as interest, preferred dividends, repayment of principal, insurance claims or 
counterparty obligations.  Fitch credit ratings are used by investors as indications of the 
likelihood of receiving their money back in accordance with the terms on which they invested.  
Fitch’s credit ratings cover the global spectrum of corporate, sovereign (including supranational 
and sub-national), financial, bank, insurance, municipal and other public finance entities and the 
securities or other obligations they issue, as well as structured finance securities backed by 
receivables or other financial assets. 
 
DBRS credit ratings are opinions based on the quantitative and qualitative analysis of 
information sourced and received by DBRS, which information is not audited or verified by 
DBRS.  Ratings are not buy, hold or sell recommendations and they do not address the market 
price of a security.  Ratings may be upgraded, downgraded, placed under review, confirmed and 
discontinued. 
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APPENDIX B  
 

PROXY VOTING POLICIES AND PROCEDURES 
 
Turner Investment Partners, Inc., as well as its investment advisory affiliate, Turner Investment 
Management LLC (collectively, Turner), act as fiduciaries in relation to their clients and the 
assets entrusted by them to their management.  Where the assets placed in Turner’s care include 
shares of corporate stock, and except where the client has expressly reserved to itself or another 
party the duty to vote proxies, it is Turner’s duty as a fiduciary to vote all proxies relating to such 
shares.   
 
Duties with Respect to Proxies:   
 
Turner has an obligation to vote all proxies appurtenant to shares of corporate stock owned by its 
client accounts in the best interests of those clients.  In voting these proxies, Turner may not be 
motivated by, or subordinate the client’s interests to, its own objectives or those of persons or 
parties unrelated to the client.  Turner will exercise all appropriate and lawful care, skill, 
prudence and diligence in voting proxies, and shall vote all proxies relating to shares owned by 
its client accounts and received by Turner.  Turner shall not be responsible, however, for voting 
proxies that it does not receive in sufficient time to respond. 
 
Delegation:   
 
In order to carry out its responsibilities in regard to voting proxies, Turner must track all 
shareholder meetings convened by companies whose shares are held in Turner client accounts, 
identify all issues presented to shareholders at such meetings, formulate a principled position on 
each such issue and ensure that proxies pertaining to all shares owned in client accounts are 
voted in accordance with such determinations.   
 
Consistent with these duties, Turner has delegated certain aspects of the proxy voting process to 
Institutional Shareholder Services, and its Proxy Voter Services (PVS) subsidiary.  PVS is a 
separate investment adviser registered under the Investment Advisers Act of 1940, as amended.  
Under an agreement entered into with Turner, PVS has agreed to vote proxies in accordance with 
recommendations developed by PVS and overseen by Turner, except in those instances where 
Turner has provided it with different direction. 
 
Review and Oversight: 
 
Turner has reviewed the methods used by PVS to identify and track shareholder meetings called 
by publicly traded issuers throughout the United States and around the globe.  Turner has 
satisfied itself that PVS operates a system reasonably designed to identify all such meetings and 
to provide Turner with timely notice of the date, time and place of such meetings.  Turner has 
further reviewed the principles and procedures employed by PVS in making recommendations 
on voting proxies on each issue presented, and has satisfied itself that PVS’s recommendations 
are: (i) based upon an appropriate level of diligence and research, and (ii) designed to further the 
interests of shareholders and not serve other unrelated or improper interests.  Turner, either 
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directly or through its duly-constituted Proxy Committee, shall review its determinations as to 
PVS at least annually.   
 
Notwithstanding its belief that PVS’s recommendations are consistent with the best interests of 
shareholders and appropriate to be implemented for Turner’s client accounts, Turner has the right 
and the ability to depart from a recommendation made by PVS as to a particular vote, slate of 
candidates or otherwise, and can direct PVS to vote all or a portion of the shares owned for client 
accounts in accordance with Turner’s preferences.  PVS is bound to vote any such shares subject 
to that direction in strict accordance with all such instructions.  Turner, through its Proxy 
Committee, reviews on a regular basis the overall shareholder meeting agenda, and seeks to 
identify shareholder votes that warrant further review based upon either (i) the total number of 
shares of a particular company stock that Turner holds for its clients accounts, or (ii) the 
particular subject matter of a shareholder vote, such as board independence or shareholders’ 
rights issues.  In determining whether to depart from a PVS recommendation, the Turner Proxy 
Committee looks to its view of the best interests of shareholders, and provides direction to PVS 
only where in Turner’s view departing from the PVS recommendation appears to be in the best 
interests of Turner’s clients as shareholders.  The Proxy Committee keeps minutes of its 
determinations in this regard.   
 
Conflicts of Interest: 
 
Turner stock is not publicly traded, and Turner is not otherwise affiliated with any issuer whose 
shares are available for purchase by client accounts.  Further, no Turner affiliate currently 
provides brokerage, underwriting, insurance, banking or other financial services to issuers whose 
shares are available for purchase by client accounts.   
 
Where a client of Turner is a publicly traded company in its own right, Turner may be restricted 
from acquiring that company’s securities for the client’s benefit.  Further, while Turner believes 
that any particular proxy issues involving companies that engage Turner, either directly or 
through their pension committee or otherwise, to manage assets on their behalf, generally will 
not present conflict of interest dangers for the firm or its clients, in order to avoid even the 
appearance of a conflict of interest, the Proxy Committee will determine, by surveying the 
Firm’s employees or otherwise, whether Turner, an affiliate or any of their officers has a 
business, familial or personal relationship with a participant in a proxy contest, the issuer itself or 
the issuer’s pension plan, corporate directors or candidates for directorships.  In the event that 
any such relationship is found to exist, the Proxy Committee will take appropriate steps to ensure 
that any such relationship (or other potential conflict of interest), does not influence Turner’s or 
the Committee’s decision to provide direction to PVS on a given vote or issue.  Further to that 
end, Turner will adhere to all recommendations made by PVS in connection with all shares 
issued by such companies and held in Turner client accounts, and, absent extraordinary 
circumstances that will be documented in writing, will not subject any such proxy to special 
review by the Proxy Committee.  Turner will seek to resolve any conflicts of interests that may 
arise prior to voting proxies in a manner that reflects the best interests of its clients. 
 
Securities Lending: 
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Turner will generally not vote nor seek to recall in order to vote shares on loan in connection 
with client administered securities lending programs, unless it determines that a vote is 
particularly significant.  Seeking to recall securities in order to vote them even in these limited 
circumstances may nevertheless not result in Turner voting the shares because the securities are 
unable to be recalled in time from the party with custody of the securities, or for other reasons 
beyond Turner’s control.  
 
Obtaining Proxy Voting Information: 
 
To obtain information on how Turner voted proxies, please contact: 
 
Andrew Mark, Director of Operations  
and Technology Administration  
c/o Turner Investment Partners, Inc. 
1205 Westlakes Drive, Suite 100 
Berwyn, PA 19312 
 
Recordkeeping: 
 
Turner shall retain its (i) proxy voting policies and procedures; (ii) proxy statements received 
regarding client statements; (iii) records or votes it casts on behalf of clients; (iv) records of 
client requests for proxy voting information, and (v) any documents prepared by Turner that are 
material in making a proxy voting decision.  Such records may be maintained with a third party, 
such as PVS, that will provide a copy of the documents promptly upon request.  
 
 
Adopted:  July 1, 2003 
Last revised:  April 1, 2007 
 
 


