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EXOSX received a 3-Star Overall Rating out of
369 Foreign Large Growth funds, based on risk
adjusted returns derived from a weighted
average of the Fund's 3-,5- and 10-year
Morningstar metrics.

See next page for additional details

Investment Objective

To maximize long-term growth by
investing principally in the common
stocks of companies located around the
world.

Investment Strategy

The Series may invest in stocks of
companies both in developed countries and
in emerging market countries. The
maximum allocation to any one country,
measured at the time of purchase, is the
higher of 15% or double the country’s
weighting in the MSCI (EAFE) Index. Total
holdings in emerging market countries are
limited to 35% of the portfolio measured at
the time of purchase.

Portfolio Managers

Name Experience

24 years industry

Jay Welles, CFA® 24 years Firm

Fund Information

Minimum Gross Net
Ticker Cusip Inception Investment Expenses Expenses
Class Z MNOZX 56382R472  05/01/2018  $1,000,000 0.71% 0.66%
Class| EXOSX 563821503 07/10/2002  $1,000,000 0.79% 0.76%
Class S MNOSX 56382R480  09/21/2018 $2,000 1.07% 1.06%

May be waived for certain qualified retirement plans and discretionary investment accounts of the Advisor.

May be waived for certain qualified retirement plans, participants in an automatic investment program, and discretionary
investmentaccounts 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 the prior approval of the Fund's Board of Directors. Class Z shares do not make payments to
financial intermediaries. Class S includes a 12b-1fee of 0.25%, of which up to 0.25% is available as a shareholder servicing fee.

Trailing Performance

QTR YTD v 3y 5Y 10Y (;g/c,fs’jfgg‘s)
Class Z 423%  423%  599% 313%  1195%  581%  732%
Class| 421%  421%  587%  302%  183%  573%  729%
Class S 414%  414%  558% 271%  150%  542%  692%
MSCIACWIXUS  523%  523%  609%  448%  1092% 498%  565%

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
ggtgén the most recent month-end performance at www.manning-napier.com or by calling (800) 466-

Inception performance is based on the Overseas Series Class | inception of 09/23/1998. For periods
through 09/21/2018 (the inception date of the Class S shares), performance for the Class S shares is
hypothetical and is based on the historical performance of the Class | shares adjusted for the Class S
shares’ charges and expenses. Returns shown include a one-time payment unrelated to the Fund’s
current portfolio investments received by the Fund during the third quarter 2020. The payment added
approximately 3.6% to the Fund'’s performance in calendar year 2020. The portion of the Fund’s average
annual return attributable to the proceeds will vary by time frame.

Equity Sector Allocation .
John Mitchell. CFA® 23 years industry Relative
ohn itchet,, 23years Firm  Sector Series MSCI ACWIxUS Weighting
Beth Malette, CFA® 18 y1e§rs indu;try Communication Services 6.75% 6.24% 1
yearsFirm  consumer Discretionary 12.12% 11.05% ]
Top Ten Investments Consumer Staples 1.51% 6.94% -
E . ||
Holdings % .nergy. 5.02%
N o A ta Financials 14.93% 24.84%  o—
eutsche OEI.’SG g . Health Care 111% 8.65% =
West Fraser Timber Co Ltd 412 Industrials 26.46% 13.95% e —
Astraz.eneca : : 405 |nrformation Technology 18.73% 12.22% L
Canadian National Railway Co 3.93  Materials 8.39% 6.29% ™
Taiwan Semiconductor - Sp Adr 3.72  Real Estate N 1.68% n
Hdfc Bank Ltd-Adr 3.70  Utilities . 312% -
Tencent Holdings Ltd 3.55 .
What You Should Know About Investing
Keyence Corp 3.43 . ] . . ) . o )
Infineon Technologies Ag 312 All |nvestmen'Fs mvollve risks, |rTclud|ng possnolle loss of prlnc!pal. Funds whose mve.‘stments are
A Trader G Pl 203 concentrated in foreign countries may be subject to fluctuating currency values, different
uto Trader Group Plc .

Top Ten Investments is unaudited and excludes cash.

accounting standards, and economic and political instability. The value of the Series may be
affected by changes in exchange rates between foreign currencies and the U.S. dollar.
Investments in emerging markets may be more volatile than investments in more developed
markets.

www.manning-napier.com 10f2


http://www.manning-napier.com/

. . \‘I
Manning & Napier Fund, Inc. MANNING
&NAPIER.

March 31, 2025

Fund Characteristics Fund Commentary
MSCI  U.S.equity markets spent the first quarter of 2025 grappling with a mix of tariff-related uncertainty, inflation
Series ACWIXxUS concerns,and signs of economic deceleration, which coincided with a correction that was drivenlargely by a
Fund Assets (SM) $328M __sharpdownturnin the Magnificent 7 and other richly valued areas of the market. Conversely, non-U.S.
Median MKt Cap (&M markets were boosted by a surge in economic growth optimismand foreign stocks rallied with positive
Uopy P M $42284 $43584 retums.
Weight. Avg Mkt. Cap The Overseas Series posted positive returns during the quarter but underperformed its benchmark, the MSCI
(SM USD) $115,583 $86,657  ACWIex USA Index. Stock selection, while inclusive of both meaningful contributors and detractors, broadly
netted out to a muted impact, while sector positioning was the primary drag onrelative returns. The portfolio
Current P/E 25.0 16.3  hasanunderweight to Financials (one of the best performing areas of the market during the quarter) and an
P/Cash Flow 16.7 9.7 overweighttoInformation Technology (which generated negative returns, similar to the dynamic for tech
- stocks within the US). Within the Technology sector, an overweight positionin Globant was the most notable
Active Share 89.8% -~ individual detractor. A modest cash positionin the portfolio was also a drag on returns. On the flipside,
Number of Holdings 41 __ geographic positioning (including primarily an overweight to Europe and an underweight to Asia Pacific) was
largely anet positive.
Annual Turnover 57% -
5Yr Avg Turnover 529 —_Intermsof portfolio and outlook, we continue to see greater tailwinds for economic growth and activity in

regions of the world outside the United States, and we aim to take advantage of that backdrop through our
positioning. Notable exposures include Industrials and Information Technology companies that span a variety

Reglonal Allocation MSCI of businesses (including semiconductors, software, railroads, and industrial services to name a few), as well as

Series ACWIxUS opportunitiesin select cyclical industries within the Materials sector, including lumber, industrial gases, and
- o o lithium production.New ideas have also largely been oriented toward economic sensitivity including, for
Developed Americas  9.51% 7.84% example, a basket of UK-based homebuilders (Persimmon, Taylor Wimpey, and Bellway) was initiated this
Developed Europe & quarter.In terms of removals from the portfolio, we sold several names on strength during the quarter
Middle East 59.62% 42.70% including two members of our defense company basket (Airbus and Hensoldt), as well as Sony. Airbus and
. o o Hensoldt both benefited from increased expectations for European defense spending, while Sony created an
Developed Pacific 12.71% 20.30% opportunity to take profits and create room for other ideas after several quarters of improving fundamentals.

Emerging Americas 2.45% 2.09% ) ) N .

- - In the days following quarter-end, the market environment has significantly evolved as the tariff levels
Emerging Asia 12.63% 23.31% announced by President Trump were greater than markets anticipated, and the U.S.and Chinaengagedina
Emerging Europe, game of retaliatory escalation. The result has been dramatic volatility in risk assets as markets are still trying
Middle East & Africa - 3.77% to digest the continuous news flow (e.g., pausing reciprocal tariffs for 90 days with the exclusion of China

, while keeping a 10% base rate in place). As our investment team navigates this environment, we feel strongly
Frontier/Other 3.09% - about elevated volatility defining the road ahead. In volatile markets, we believe that our time-tested
Developed Markets  81.83% 70.83% investment process and focus on active risk management will help us navigate choppy waters, and we stand
ready to take advantage.

Emerging Markets 18.17% 29.17%

Risk Statistics (Since Inception)
MsCI Definitions

Class| ACWIxUS Alpha: A measure of aninvestment's performance relative to a benchmark index. It represents the excess return of an
investment compared to the return of the benchmark.
Alpha 1.94% - Beta: A measure of an investment's volatility relative to the overall market.
Beta 0.96 - 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.
Standard Deviation  17.03% 16.70% Sharpe Ratio: A measure of risk-adjusted return, calculated by subtracting the risk-free rate from the investment's return
Sharpe Ratio 0.31 0.22 and then dividing by its standard deviation.
Market Capture: Up market capture is the % of market return captured by the investment manager’s return relative to the
Up Mkt Capture 100.72% - benchmark during positive periods while down market capture is the % of market return captured by the investment
Down Mkt Capture  94.45% - manager’s return relative to the benchmark during negative periods.

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.

Manning & Napier Fund, Inc. Overseas Series | was rated against Foreign Large Growth funds and had a 3 star rating for the three year, a 4 star rating for the five year, a 3 starrating for the ten year, and a 3star rating overall, as of 03/31/2025, out of
369, 335,213, and 369 funds respectively. Ratings for other share classes may differ. The Momingstar Ratingrv for funds, or “star rating”, is calculated for managed products (including mutual funds, variable annuity and variable
life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Momingstar Risk-Adjusted Returm measure that accounts for variationina managed product’s monthly excess performance, placing more emphasis on downwardvariations
andrewarding consistent performance. The top 10% of productsin each product category receive 5 stars, the next 22.5%receive 4 stars, the next 35% receive 3 stars, the next 22.5%receive 2 stars and the bottom10%
receive 1 star. The Overall Momingstar Ratingrm for a managed productis derived from a weighted average of the performance figures associated withits three-, five-and ten-year (if applicable) Momingstar Ratingrmmetrics.
The weights are: 100% three-year rating for 36 -59 months of total returns, 60% five-year rating/40% three-year rating for 60 -119 months of total returns,and 50% 10-year rating/30% five-year rating/20% three-year rating
for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impactbecauseitis
includedinall three rating periods. Morningstar, Inc.is a global investment research firm providing data, information, and analysis of stocks and mutual funds.©2025 Morningstar, Inc. All rights reserved. The information
contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may not be copied, adapted or distributed;and (3) is not warranted to be accurate, complete or timely. Neither Mormingstar nor its content
providersare responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performanceis no
guarantee of futureresullts.

Investments will change over time. Top TenInvestmentslist is unaudited and excludes cash. The Global Industry Classification Standard (GICS) was developed by andis the exclusive property and a service mark of MSCl 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 involvedin making or compiling the GICS or
any GICS classificationsmakes any express or implied warranties or representations with respect to suchstandard 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: International Collective Investment Trust (the Collective), whichwas managed by
Manning & Napier Advisors, Inc. (predecessor to Manning & Napier Advisors, LLC), an affiliate of the distributor, andreorganized into the Manning & Napier Fund, Inc.Overseas Series on 07/10/2002 The Collectivewas not
open to the publicgenerally or registered under the Investment Company Act of 1940 and the fees of the Collective were lower than the Series’ fees. Therefore, the historical performance of the Collective would have been
lower if the Collective had been subject to the same fees as the Series. Returns shownincludea one-time payment unrelated to the Fund's current portfolio investments received by the Fund during the third quarter2020.
The payment added approximately 36% to the Fund's performancein calendar year 2020. The portion of the Fund's average annual retum attributable to the proceeds will vary by time frame.

The MSCI ACWIex USA Index (ACWIXUS) is designed to measure large and mid-cap representation across 22 of 23 Developed Markets countries (excluding the U.S) and 24 Emerging Markets countries. The Indexretumns
donotreflect any fees or expenses. The Indexis denominated in U.S. dollars. Index retums assume daily investment of gross dividends (whichdo not account for applicable dividend taxation) prior to 12/31/1998,as net returns
were not available. Subsequent to 12/31/1998, the Index returns are net of withholding taxes. They assume daily reinvestment of net dividends thus accounting for any applicabledividend taxation. Index returns provided by
Bloomberg. Indexdata referenced hereinis the property of MSCl, its affiliates ("MSCI") and/or its third party suppliers and has been licensed for use by Manning & Napier. MSCl and its third party suppliers accept no liability in
connectionwithits use. Data provided s 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.
Thhae Manning & Napier Fund, Inc. is managed by Manning & Napier Advisors, LLC. Manning & Napier Investor Services, Inc., an affiliate of Manning & Napier Advisors, LLC, is the distributor of the Fund
shares.
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