








































































































Disclosures

To receive fully compliant Global Investment Performance Standards (GIPS®) presentation for Manning & Napier Composites, please contact us at

info@manning-napier.com or (585) 325-6880. Returns for periods greater than one year are annualized unless otherwise noted. Allocation may vary, if necessary,

to maintain the stated objective. Performance and allocation for the third quarter 2009 is an estimate prior to final reconciliation.

1The S&P 500 Total Return Index (“S&P 500”) is an unmanaged capitalization-weighted measure of 500 widely held common stocks listed on the New York Stock Exchange, American Stock
Exchange, and the Over-the-Counter market. The Index returns assume daily reinvestment of dividends, and do not reflect any fees or expenses. Index returns provided by Bloomberg.

2Comparison universe provided by Morningstar. The universe is comprised of separate account, collective investment trust and mutual fund products in the Large Blend, Large Growth, Large Value,
Mid-Cap Blend, Mid-Cap Growth or Mid-Cap Value categories. Performance must be reported Net-of-Fees as of the most recent quarter and for separate account products, firms must have
represented that their firm is in compliance with the Global Investment Performance Standards. The total number of products in the universe used for the 4/1/00-9/30/02 time period was 4574 and the
total number of products in the universe used for the 11/1/07-6/30/09 time period was 7374.

3The Manning & Napier Core Equity — Unrestricted Composite is a weighted average of discretionary separately managed accounts with a Core Equity — Unrestricted objective. Accounts in this
composite must have a market value greater than $500,000 and tenure of at least one month under our management. This composite includes accounts invested primarily in the U.S. with some non-
U.S. equities. The investment objective of accounts in this composite is to maximize returns over the long term through consistent participation in stocks and other equity instruments. Returns are
after brokerage commissions, reinvested income, and advisory fees. Past performance does not guarantee future results. This composite includes separately managed accounts that may have a
portion of their assets invested in proprietary asset class mutual funds, which may be declined or may not be permitted through the selection of some custodial programs.

4The Manning & Napier Long-Term Growth Composite (“LTG”) is a weighted average of discretionary separately managed, proprietary mutual fund and collective investment trust accounts with a
Long-Term Growth objective. Accounts in this composite must have a market value greater than $500,000 and tenure of at least one year under our management. Long-Term Growth is a blended
investment objective that invests in equities, primarily U.S. with some non-U.S., and fixed income securities. The primary investment objective of accounts in this composite is long-term growth, and
the secondary objective is preservation of capital. Equity exposure for accounts in this composite typically ranges from 30% to 80% with situational adjustments within this range at our discretion.
Returns are after brokerage commissions, reinvested income, and advisory fees. Past performance does not guarantee future results. Prior to 1/1/09, proprietary mutual fund and collective
investment trust accounts with a Long-Term Growth objective were excluded from the composite. This composite includes separately managed accounts that may have a portion of their assets
invested in proprietary asset class mutual funds, which may be declined or may not be permitted through the selection of some custodial programs.

5Due to the active allocation process, actual allocations may vary from benchmarks. These unmanaged mixed-asset class benchmarks are rebalanced on a monthly basis. Benchmark shown is a
weighted blend of the three respective indices.

6The Russell 3000® Index (“Russell 3000”) is an unmanaged index that consists of 3,000 of the largest U.S. companies based on total market capitalization. The Index returns are based on a market
capitalization weighted average of relative price changes of the component stocks plus dividends whose reinvestments are compounded daily. The Index returns do not reflect any fees or expenses.
Index returns provided by Bloomberg.

"The Morgan Stanley Capital International (“MSCI”) All Country World Index excluding the United States (“ACWIxUS”) is a free float-adjusted market capitalization index that is designed to measure
equity market performance in the global developed and emerging markets and consists of 44 developed and emerging market country indices outside the United States. The Index is denominated in
U.S. Dollars. The Index returns do not reflect any fees or expenses. The Index returns assume daily reinvestment of net dividends (thus accounting for foreign dividend taxation). Index returns
provided by Bloomberg.

8The Barclays Capital U.S. Aggregate Bond Index (“BCA”) is an unmanaged index that represents the U.S. domestic investment—grade bond market. It is a market value weighted index of investment
grade debt issues, including government, corporate asset-backed and mortgage-backed securities, with maturities of one year or more. The Index returns do not reflect any fees or expenses. Index
returns provided by Interactive Data.

9The Manning & Napier Defensive Growth Composite is a weighted average of discretionary separately managed, proprietary mutual fund and collective investment trust accounts with a Defensive
Growth objective. Accounts in this composite must have a market value greater than $500,000 and tenure of at least one year under our management. Defensive Growth is a blended investment
objective that invests in fixed income and equity securities, primarily U.S. with some non-U.S. The investment objective of accounts in this composite is primarily to manage against capital risk by
reducing year-to-year volatility and secondly to seek long-term capital growth. Equity exposure for accounts in this composite typically ranges from 5% to 35% with situational adjustments within this
range at our discretion. Returns are after brokerage commissions, reinvested income, and advisory fees. Fees used for calculations are firmwide rates prior to 2001 and specific to this composite for
2001 onward. Past performance does not guarantee future results. Prior to 1/1/09, proprietary mutual fund and collective investment trust accounts with a Defensive Growth objective were excluded
from the composite. This composite includes separately managed accounts that may have a portion of their assets invested in proprietary asset class mutual funds, which may be declined or may not
be permitted through the selection of some custodial programs.
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10The Manning & Napier Growth with Reduced Volatility Composite is a weighted average of discretionary separately managed, proprietary mutual fund and collective investment trust accounts with a
Growth with Reduced Volatility objective. Accounts in this composite must have a market value greater than $500,000 and tenure of at least one year under our management. Growth with Reduced
Volatility is a blended investment objective that invests in equities, primarily U.S. with some non-U.S., and fixed income securities. The investment objective of accounts in this composite is to balance
reduction of year-to-year volatility while seeking moderate capital growth. Equity exposure for accounts in this composite typically ranges from 20% to 60% with situational adjustments within this
range at our discretion. Returns are after brokerage commissions, reinvested income, and advisory fees. Fees used for calculations are firmwide rates prior to 2001 and specific to this composite for
2001 onward. Past performance does not guarantee future results. Prior to 1/1/09, proprietary mutual fund and collective investment trust accounts with a Growth with Reduced Volatility objective
were excluded from the composite. This composite includes separately managed accounts that may have a portion of their assets invested in proprietary asset class mutual funds, which may be
declined or may not be permitted through the selection of some custodial programs.

1"The Manning & Napier Equity-Oriented Composite is a weighted average of discretionary separately managed, proprietary mutual fund and collective investment trust accounts with an Equity-
Oriented objective. Accounts in this composite must have a market value greater than $500,000 and tenure of at least one year under our management. Equity-Oriented is a blended investment
objective that invests in equities, primarily U.S. with some non-U.S., and fixed income securities. The investment objective of accounts in this composite is to seek growth via participation in stocks
with some latitude for asset allocation when stocks are clearly overvalued. Equity exposure for accounts in this composite typically ranges from 70% to 100% with situational adjustments within this
range at our discretion. Returns are after brokerage commissions, reinvested income, and advisory fees. Fees used for calculations are firmwide rates prior to 2001 and specific to this composite for
2001 onward. Past performance does not guarantee future results. Prior to 1/1/09, proprietary mutual fund and collective investment trust accounts with an Equity Oriented objective were excluded
from the composite. This composite includes separately managed accounts that may have a portion of their assets invested in proprietary asset class mutual funds, which may be declined or may not
be permitted through the selection of some custodial programs.

12DATA SHOWN IS FOR MANNING & NAPIER’'S PROPRIETARY MUTUAL FUND WITH A SMALL CAP EQUITY OBJECTIVE. Manning & Napier Small Cap Equity data is based on the experience
of the Small Cap Series of the Manning & Napier Fund, Inc., a mutual fund managed by Manning & Napier Advisors, Inc. This information is being presented for consideration of separate account
management in this style, and is not an offer of the Manning & Napier Fund. The data presented is after reinvested income and net of all fees and expenses. The inception date of 5/1/92 has been
used to correspond with the Series’ first full month of management. Past performance does not guarantee future results.

13The Manning & Napier U.S. Core Equity Composite is a weighted average of discretionary separately managed and proprietary mutual fund accounts with a U.S. Core Equity objective. Accounts in
this composite must have a market value greater than $500,000 and tenure of at least one month under our management. This composite includes accounts invested in U.S. equity securities and not
invested in proprietary mutual funds. The investment objective of accounts in this composite is long-term capital growth through U.S. equity participation. Returns are after brokerage commissions,
reinvested income, and advisory fees. Past performance does not guarantee future results. Prior to 1/1/09, proprietary mutual fund accounts with a U.S. Core Equity objective were excluded from the
composite.

14The Manning & Napier Core Non-U.S. Equity Composite is a weighted average of discretionary separately managed accounts and proprietary mutual fund and collective investment trust accounts
with a Core Non-U.S. Equity objective. Accounts in this composite must have a market value greater than $500,000 and tenure of at least one month under our management. The investment
objective of accounts in this composite is primarily long-term capital growth through selected non-U.S. equity securities. Returns are after brokerage commissions, reinvested income, and advisory
fees. Past performance does not guarantee future results. This composite includes separately managed accounts that may have a portion of their assets invested in proprietary asset class mutual
funds, which may be declined or may not be permitted through the selection of some custodial programs. Portfolios in this composite may use forward currency contracts to attempt to hedge against
the effects of currency rate fluctuations. The use of such contracts varies according to market conditions.

15The Russell 2000® Index (“Russell 2000”) is an unmanaged index that consists of 2000 U.S. small-capitalization stocks. The Index returns are based on a market capitalization-weighted average of
relative price changes of the component stocks plus dividends whose reinvestments are compounded daily. The Index returns do not reflect any fees or expenses. Index returns provided by
Bloomberg.

16The MSCI All Country World Index (“ACWI”) is a free float-adjusted market capitalization index that is designed to measure global developed and emerging market equity performance and consists
of 45 developed and emerging market country indices. The Index is denominated in U.S. Dollars.
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