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Investment Objective

To provide long-term growth of capital
by investing primarily in common stocks
of U.S. issuers.

Investment Strategy

The Series primarily invests in common
stocks. It may invest in large, mid, and small
size companies within the U.S.

Portfolio Managers

Name Experience
Jay Welles, CFA® 25 years
John Mitchell, CFA® 24 years
Elizabeth Mallette, CFA® 19 years
Jacob Boak, CFA® 21years
James Slentz, CFA® 15 years

CFA® is a trademark owned by CFA® Institute.

Top Ten Investments

Fund Information

Minimum Gross Net
Ticker Cusip Inception Investment Expenses Expenses
Class S EXEYX 563821602 07/10/2002 $2,000 1.32% 1.05%

May be waived for certain qualified retirement plans, participants in an automatic investment program, and
discretionary investment accounts of the Advisor.

Reflects the Advisor/s contractual agreement to limit its fees and reimburse certain expenses. The contractual waiver
may not be amended or terminated without prior approval of the Fund’s Board of Directors. Class S includes a 12b-1
fee of 0.25%, of which up to 0.25% is available as a shareholder servicing fee.

Annualized Performance

Inception
QTR YTD 1Y 3Y 5Y 10Y (05/01/1998)
Class S 1365% 1.33% 6.81% 11.81% 6.65% 1299% 9.32%
MSCI USA IMI 15.60% 11.00% 22.84% 20.08% 1202% 14.65% -

Performance data quoted represents past performance and does not guarantee future results.
Performance for periods greater than one year is annualized. The investment return and principal
value of an investment will fluctuate, so that an investor’s shares, when redeemed, may be worth
more or less than their original cost. Current performance may be higher or lower than that quoted;
investors can obtain the most recent month-end performance at www.manning-napier.com or by
calling (800) 466-3863.

Equity Sector Allocation

Holdings % Relative
Nvidia Corp 6.40 Sector Series MSCI USA IMI Weighting
Alphabet Inc-ClL A 561 Communication Services 8.16% 9.13% u
Apple Computer Inc 524 Consumer Discretionary 8.45% 9.47% | |
Amazon.Com Inc 4.89 Consumer Staples - 4.38% [
]

Applied Materials Inc 410 Enersy : - 3.16%

Fi ; —
Mastercard Inc-Class A 4.01 Hma[nﬁlz S 16.23% 1.95%

ealth Care 0 0 [ ]

United Parcel Service 3.75 industrial 14.94% 9.:49% r—

ndustrials 0 o
Microsoft Corp 3.57 - 15.75% 10.26%

Information Technology 30.36% 35.60% —
Tenet Healthcare Corp 3.36 ;

Materials 2.68% 2.13% 1
Knight Transportation Inc 3.30

Real Estate 3.44% 2.23% u
Top Ten Investments is unaudited and excludes cash. —

Utilities -- 2.19% -

A Word About Risk

Allinvestments involve risks, including possible loss of principal. As with any stock fund, the
value of your investment will fluctuate in response to stock market movements. Investing in the
Series will also involve a number of other risks, including issuer-specific risk, small-cap/mid-cap
risk, and interest rate risk.
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Fund Characteristics

Fund Commentary
Global equities delivered one of their strongest quarters in recent years, with both the MSCI ACWIex USA

Series MSCIUSA IMI Indexand the S&P 500 returning roughly 15%. Despite the strong headline performance, market leadership
Fund Assets ($M) $55M __remainednarrow, with a below-average share of S&P 500 members outperforming the index. Performance
- was driven primarily by companies benefiting from the ongoing Al infrastructure buildout, as semiconductor
Median Mkt. Cap ($M $96,882 $316,659 companies posted exceptional gains, while industrial firms supplying equipment and services for data center
UsD) ’ ’ constructionalso outperformed. Meanwhile, progress toward de-escalationin the Iran conflict supported
Weight. Avg Mkt. Cap $1239.311 $1.077.490 small-capitalization stocks on hopes of a cyclical recovery while pressuring Energy as oil prices retreated.
(SM USD) The Equity Series (the Series) posted double-digit positive returns for the quarter but underperformedits
Current P/E 282 28.8  penchmark.Sector positioning added value, primarily through no exposure to Energy or Consumer Staples,
P/Cash Flow 16.1 17.9 twoofthe quarter's weakest-performing sectors, but these positive impacts were more than offset by the
- negative contribution from stock selection. The portfolio did not own several of the market's strongest-
Active Share 67.4% -~ performing memory and storage semiconductor companies, including Micron, SanDisk, Marvell Technology,
Number of Holdings 38 __andWesternDigital, which all benefited from exceptional Al-driven demand. This headwind was partially
offset by overweight positions in semiconductor capital equipment companies, including Lam Research and
Annual Turnover 59% --  Applied Materials, which also benefited from similar tailwinds. Elsewherein the portfolio, managed care
5Yr Avg Turnover 46% __ companies,including Molina Healthcare, Elevance Health, and UnitedHealth Group, were among the quarter's

Risk Statistics (Since Inception)

strongest relative contributors, benefiting from a favorable Medicare Advantage rate announcement and
improving confidence in the industry's underwriting outlook.

During the quarter, we initiated positions in AMETEK and Knight-Swift Transportation to increase exposure to

MSCI USA what we believeis a broadening industrial recovery supported by continued Al infrastructure investment,
Class S M1 manufacturing reshoring, automation, and improving conditions across industrialend markets. Conversely, we
exited TransUnion as we became less confident in their long-term competitive positioning and pricing power
Alpha 119% - amid an evolving Al landscape. Within Health Care, we fine-tuned our exposures by increasing our positionin
Molina Healthcare, initiating a new investment in Tenet Healthcare, and exiting Vertex Pharmaceuticals.
Beta 0.97 - These changes reflect our expectation for a continued recovery inmanaged care earnings, along with our
Standard Deviation  17.15% 15.92% conviction that Tenet's ongoing transition toward higher-margin outpatient care should support improving
- profitability and long-termvalue creation.
Sharpe Ratio 0.42 0.40
Up Mkt Capture 98.27% - While markets continue to reward arelatively narrow group of Al beneficiaries, we remain focused on
: identifying high-quality businesses with durable competitive advantages, improving long-term fundamentals,
Down Mkt Capture  95.25% - and attractive valuations. We believe maintaining a disciplined investment process positions us well to

Definitions

navigate periods of elevated enthusiasm and rapidly changing market leadership.

Alpha: A measure of an investment's performance relative to a benchmark index. It represents the excess return of an investment compared to the return of the benchmark.
Beta: A measure of an investment's volatility relative to the overall market.

Standard Deviation: A statistical measure of the dispersion of returns for a given investment. It quantifies the amount of variation or volatility from the average return.
Sharpe Ratio: A measure of risk-adjusted return, calculated by subtracting the risk-free rate from the investment's return and then dividing by its standard deviation.

For more information about any of the Manning & Napier Fund, Inc. Series, you may obtain a prospectus at www.manning-napier.com or
by calling (800) 466-3863. Before investing, carefully consider the objectives, risks, charges and expenses of the investment and read
the prospectus carefully as it contains this and other information about the investment company.

Investments will change over time. Top Ten Investments list is unaudited and excludes cash. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property and a service
mark of MSCI Inc. (MSCI) and Standard & Poor’s, a division of S&P Global Inc. (S&P), and is licensed for use by Manning & Napier when referencing GICS sectors. Neither MSCI, S&P, nor any third party
involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such standard or classification, nor shall any such party have
any liability therefrom.

Prior to 07/10/2002, all performance figures reflect the performance of the Exeter Trust Company Group Trust for Employee Benefit Plans: All-Equity Collective Investment Trust fund (the “Collective”), which
was managed by Manning & Napier Advisors, Inc. (predecessor to Manning & Napier Advisors, LLC), an affiliate of the distributor, and reorganized into the Manning & Napier Fund, Inc. Equity Series on
07/10/2002. The Collective was not open to the public generally or registered under the Investment Company Act of 1940 and the fees of the Collective were lower than the Series’ fees. Therefore, historical
performance of the Collective would have been lower if the Collective had been subject to the same fees as the Series.

The MSCI USA Investable Market Index (IMI) is designed to measure large, mid, and small-cap representation across the US market. The Index returns do not reflect any fees or expenses. The Index is
denominated in U.S. dollars. The Index returns are net of withholding taxes. They assume daily reinvestment of net dividends thus accounting for any applicable dividend taxation. Index returns provided by
Bloomberg. Index data referenced herein is the property of MSCI, its affiliates ("MSCI") and/or its third party suppliers and has been licensed for use by Manning & Napier. MSCI and its third party suppliers
accept no liability in connection with its use. Data provided is not a representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it
purports to represent and none of these parties shall have any liability for any errors, omissions, or interruptions of any index or the data included therein. For additional disclosure information, please see:
https://go.manning-napier.com/benchmark-provisions

The Manning & Napier Fund, Inc.is managed by Manning & Napier Advisors, LLC.Manning & Napier Investor Services, Inc., anaffiliate of Manning & Napier Advisors, LLC, is the distributor of the Fund shares.
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