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We encourage you to review these results and to contact your representative for 

assistance in this review. His/her professional expertise can help you understand the full 

significance of these results. In addition, please remember to notify your representative 

whenever there is a significant change in your needs or financial situation. Such a 

change could require an adjustment in your investment objective.
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Fixed Income Indices US Bond Market Cycle Ten Year Five Year Three Year One Year Quarter
(07/01/2006 - 12/31/2022)

Bloomberg Aggregate 3.15% 1.06% 0.02% -2.71% -13.01% 1.87%

Bloomberg Govt/Credit 3.25% 1.16% 0.21% -2.57% -13.58% 1.80%

Bloomberg Intermediate Aggregate 2.93% 1.00% 0.31% -1.93% -9.51% 1.72%

Bloomberg Intermediate Govt/Credit 2.93% 1.12% 0.73% -1.26% -8.23% 1.54%

FTSE 3-Month Treasury Bill 1.02% 0.74% 1.25% 0.71% 1.50% 0.87%

Consumer Price Index
7

2.34% 2.62% 3.82% 4.99% 6.67% 0.20%

Equity Indices US Stock Market Cycle Ten Year Five Year Three Year One Year Quarter
(04/01/2000 - 12/31/2022)

NASDAQ Composite Total Return N/A 14.43% 9.67% 6.10% -32.54% -0.79%

Russell 1000 6.30% 12.37% 9.13% 7.35% -19.13% 7.24%

Russell 1000 Growth 5.26% 14.10% 10.96% 7.79% -29.14% 2.20%

Russell 1000 Value 6.95% 10.29% 6.67% 5.96% -7.54% 12.42%

Russell 3000 6.34% 12.13% 8.79% 7.07% -19.21% 7.18%

S&P 500 6.22% 12.53% 9.38% 7.59% -18.24% 7.40%

S&P 500 Equally Weighted 9.35% 12.40% 9.11% 9.01% -11.45% 11.64%

Small Cap Equity Indices US Small Cap Market Cycle Ten Year Five Year Three Year One Year Quarter

(06/01/2007 - 12/31/2022)

Russell 2000 6.25% 9.01% 4.13% 3.10% -20.44% 6.23%

International Indices International Market Cycle Ten Year Five Year Three Year One Year Quarter
(04/01/2003 - 12/31/2022)

MSCI All Country World ex US 7.23% 3.80% 0.88% 0.07% -16.00% 14.29%

MSCI EAFE 6.98% 4.67% 1.54% 0.87% -14.45% 17.34%

MSCI Emerging Markets 9.17% 1.44% -1.40% -2.69% -20.09% 9.70%

*Indices are denominated in USD

ANNUALIZED MARKET RETURNS AS OF 12/31/20222,6
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Multi-Asset Class Overview
Fourth Quarter 2022

Unless otherwise noted, all data is stated in USD.
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A Comprehensive Suite of Solutions

Strategies for Every Objective

Range represents the potential allocations to either equity or fixed income. For illustrative purposes only.

Our philosophy of flexibility focuses on balancing long-term growth objectives 

with the need to avoid unnecessary risk. 
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• Equity markets ended the tumultuous year with gains in the fourth quarter. At times, signs that inflation could be cooling, and 

monetary policy tightening might slow, drove markets higher. However, the gains weren’t enough to offset the challenging 

first three quarters. Equity markets were down significantly for the full year.

• From a style standpoint, value meaningfully outperformed growth all year and that trend continued in the fourth quarter.

• International markets posted strong returns during the quarter, helped by a weaker US dollar.

Equity Market Performance

Equities Bounce Back in the Fourth Quarter

Source: Morningstar

(10/01/2022 - 12/31/2022, 

01/01/2022 – 12/31/2022) 
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• Fixed income ended the year on a positive note with most of the market experiencing positive returns. Despite that, 2022 

proved to be the most challenging year on record as the Federal Reserve sought to bring down high levels of inflation, 

raising the federal funds rate seven times throughout the year for a total increase of 4.25%.

Fixed Income Performance

Historically Difficult Year for Bonds

Source: Morningstar

(10/01/2022 - 12/31/2022, 

01/01/2022 – 12/31/2022) 
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Rates Have Risen Very Quickly

• Interest rates have increased dramatically across all maturities in 2022, reflecting rising inflation concerns.

• Many shorter-dated maturities yield more than longer-term debt, a condition known as an inverted yield curve. 

• This reflects market expectations for slower growth and inflation ahead; historically, a leading indicator of economic stress. 

• Long-term, higher starting yields create better forward-looking return opportunities for fixed income investors.

Analysis: Manning & Napier. 

Source: U.S. Treasury Department

The Yield Curve Has Flattened and Inverted
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• Dramatically higher inflation makes the ongoing slowdown unique from recent downcycles. 

• More volatile components of CPI have rolled over sharply in recent months, but other historically stable components 

continue their ascent. Until this trend changes, the Fed will likely be in “inflation-fighting mode” in 2023.  

All Eyes Remain on Inflation

Divergence of Sticky versus Flexible Components of Inflation

Analysis: Manning & Napier.      
Source: FactSet (12/31/1967 – 11/30/2022). 
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• The economy moves in cycles: early recovery stages give way to middle stages, to late stages, and then to recession. 

• Today, we believe the US economy is transitioning from the late portion of the cycle, and our base case forecast is for it to

move into recession.

Economic Indicators Point to a Pending Slowdown

The Decline in Economic Activity Typically Coincides with Past Recessions

Analysis: Manning & Napier.      

Source: FactSet (01/01/1990 – 11/30/2022). 
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• One measure of support for current valuation levels is a degree of optimism in corporate fundamentals that we feel is 

inconsistent with our outlook for a recession. 

• For example, earnings expectations for the coming year have only incrementally fallen from all-time highs. 

Earnings Estimates Remain Elevated

Only Minor Weakness in Earnings Forecasts

Analysis: Manning & Napier.      

Source: Bloomberg (03/1990 – 12/2022).
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Time In, Not Timing

• Drawdowns are painful in the moment but can present great opportunity in the long-term.

• Historically, the period during which the economy is bottoming and into the very early recovery that financial markets tend to 

deliver some of their strongest results.

• While more volatility is likely, the decline we’ve seen in stocks is consistent with downturns of prior recessions.

Sticking to Your Investment Policy Statement

US Economic Recessions vs S&P 500 Total Return Index.

Analysis: Manning & Napier. 

Source: Morningstar (07/31/1980 – 06/30/2009).
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Given our cautious economic outlook and the lack of compelling valuations, we 

believe a relatively defensive positioning of portfolios remains appropriate.

We’ve incrementally reduced equity exposure with particular focus on cyclical 

companies that may suffer more acutely in an economic slowdown.

Although our outlook is cautious, we are continuing to find opportunities:

• Our teams believe in the long-term prospects of several growth-oriented industries 
(e.g., cloud computing, gaming, payment processing, and digital advertising)

• We continue to see value in a few economically-sensitive areas (e.g., railroads), as well 

as in what we believe are best-in-class companies in a variety of industries

(e.g., biotechnology, pharmaceuticals, and consumer staples)

• We recently added several global defense companies given the deteriorating macro 

environment. We are seeing continued spending commitments within the global defense 

sector, which we think will provide support to earnings growth

• As the market begins to reflect our expectations for a likely recession, we will be actively 

looking for opportunities to add to stocks through our disciplined investment processes

Current Equity Positioning
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Current Fixed Income Positioning

Treasury yields are more compelling than they’ve been in a long time and, 

considering our economic outlook, we will likely look for opportunities to add 

more duration. Other sectors within fixed income don’t fully reflect the challenges 

of a pending slowdown in economic activity, so we’ve been more discerning in 

our selection and allocation to these areas. 

It is in these types of environments that we believe flexibility and risk 

management are key to helping investors achieve their objectives.

• Sector allocations remained relatively unchanged for the quarter

• Asset backed securities continue to be our largest overweight position as we view 

the sector as relatively attractive and have focused on securities with seniority in the 

capital structure that are backed by asset classes with high-quality fundamentals 

and low credit risk; alternatively, mortgages and corporate bonds are the largest 

underweights

• Within sectors, we continue to de-risk, particularly within corporate bonds where we 

have been upgrading the quality of the portfolio as opportunities present themselves 
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Investment Performance Review: as of December 31, 2022Objective & Strategy

BLENDED ASSET PORTFOLIOS

ACCOUNT SUMMARY 4

Portfolio(s):

Printing Local 72 Industry Pension Fund Long-Term Growth ObjectiveGR3355

OBJECTIVE SUMMARY

Long-Term Growth Objective

To provide long-term growth, for the purpose of meeting future needs. A secondary objective is to preserve capital and dampen year-to-year volatility.

CURRENT POSITIONING - STRATEGY OVERVIEW

The streak of quarterly declines across both equity & fixed income markets stopped at three, as the fourth quarter of  2022 finally delivered positive returns across asset classes. Despite the positive quarter, 

however, all major asset classes remain in negative territory for the full year of  2022. The historically difficult years had by both equity and bond markets were made that much more challenging by the fact 

that their struggles occurred simultaneously, rendering diversification less effective than investors have come to expect. The fourth quarter’s welcome reversal to end the year came amid a backdrop of still 

elevated but declining inflation and central banks beginning to show signs of less restrictive policy. Investment markets welcomed these slight but important developments and took the opportunity to begin to 

offset some of the negative returns generated through the first three quarters of the year. 

Within the U.S. equity market, value stocks notably outperformed their growth counterparts during this late-year rally, with the Energy, Industrials, and Materials sectors leading the way and Consumer 

Discretionary, Communication Services, and Information Technology stocks lagging. International markets performed even better than U.S. markets, with developed markets besting emerging markets. Fixed 

income markets saw some relief also, as tightening credit spreads and largely stable longer-term interest rates drove positive returns for much of the bond market. Corporate bonds and municipals generally 

outperformed from a sector perspective, while U.S. Treasuries (especially the longest-dates ones) lagged behind.

While the market rebound in the fourth quarter was certainly welcome, the investment landscape continues to present challenging conditions which our investment team continues to diligently manage through 

while preparing to take advantages of opportunities when they present themselves. That active management includes opportunities that we identified to add to the portfolio in the fourth quarter as we continue 

to position the portfolio for the current environment. For example, we added financial & accounting software company Intuit to the portfolio. TurboTax and QuickBooks are two dominant franchises that are both 

part of Intuit. Due to TurboTax enhancing the customer experience to further disrupt the traditional CPA tax model as well as QuickBooks moving up-market with its offerings to appeal to larger companies, we 

believe Intuit is well-positioned for growth. 

Certain companies were also removed from the portfolio, including Graphic Packaging Holding Co. While Graphic Packaging is primarily focused on paper-based packaging, we are seeing a demand 

slowdown in some related areas of packaging, including containerboard (cardboard boxes) and beverage cans. We think it is unlikely the company will be able to avoid being impacted by less consumer 

demand for packaged goods in general and therefore are moving on from the name while the stock price does not yet reflect an anticipated slowdown We continue to view Graphic Packaging as an attractive 

profile business long-term and will monitor the stock for a potential attractive re-entry point in the future. We also reduced our position in global crop protection company FMC Corporation following a run of 

strong performance. We had previously increased our allocation in September as we viewed the business as having limited economic sensitivity and therefore saw a favorable opportunity in the current 

MANNING & NAPIER ADVISORS, LLC INVESTMENT PERFORMANCE REVIEW Page 17 of 44



Investment Performance Review: as of December 31, 2022Objective & Strategy

BLENDED ASSET PORTFOLIOS - CONTINUED

CURRENT POSITIONING - STRATEGY OVERVIEW - CONTINUED

environment.

Within fixed income, allocations remained relatively unchanged. Asset-backed securities continue to be our largest overweight position as we view the sector as relatively attractive and focus on securities with 

seniority in the capital structure that are backed by asset classes with high-quality fundamentals and low credit risk (e.g., student loans, prime autos, etc.). Alternatively, mortgages and corporate bonds are the 

largest underweights. Within sectors, we continue to de-risk, particularly within corporate bonds where we have been upgrading the quality of the portfolio as opportunities present themselves. With respect to 

duration, we maintain a modest overweight relative to the benchmark. Should interest rates increase to more attractive levels and/or our economic outlook worsen, we’d look to incrementally add exposure to 

lock in higher yields for clients. 

Data suggests that we are still in the early stages of a global slowdown and odds of a recession continue to increase. That stated, it is unclear how deep or how drawn out of a recession it may be. We believe 

flexibility and risk management will be key to navigating this uncertain environment and helping investors achieve their objectives.
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Investment Performance Review: as of December 31, 2022

Printing Local 72 Industry Pension Fund

Account Number: GR3355

Overview 5, 12, 14

Performance

Investment

Gains/Losses

Ending Market ValueNet InvestmentNet CashflowBeginning Market Value

$21,440,207 -$31,104,751 -$9,664,544 $5,807,410 $15,471,953Inception (3/16/2007 - 12/31/2022)

$19,199,905 -$24,481,823 -$5,281,918 $5,807,410 $11,089,328Ten Year (1/1/2013 - 12/31/2022)

$14,883,438 -$12,744,756 $2,138,682 $5,807,410 $3,668,727Five Year (1/1/2018 - 12/31/2022)

$11,769,416 -$7,739,568 $4,029,848 $5,807,410 $1,777,561Three Year (1/1/2020 - 12/31/2022)

$10,842,492 -$2,718,796 $8,123,696 $8,655,948 $532,253Prior Fiscal Year (3/1/2021 - 2/28/2022)

$9,675,058 -$2,534,909 $7,140,149 $5,807,410 -$1,332,739One Year (1/1/2022 - 12/31/2022)

$8,655,948 -$2,054,709 $6,601,240 $5,807,410 -$793,830Fiscal Year-to-Date (3/1/2022 - 12/31/2022)

$6,820,636 -$578,843 $6,241,793 $6,189,921 -$51,872Fiscal Quarter (9/1/2022 - 11/30/2022)

$6,251,427 -$700,191 $5,551,236 $5,807,410 $256,173Quarter (10/1/2022 - 12/31/2022)

Cash (4.71%)

$273,581.25

Domestic Equities (38.08%)

$2,211,482.10

Domestic Fixed (45.65%)

$2,650,853.10

International Equities (11.24%)

$652,748.92

International Fixed (0.32%)

$18,744.13

Asset Allocation (12/31/2022) 9
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Printing Local 72 Industry Pension Fund

Account Number: GR3355

Investment Performance Review: as of December 31, 2022

INDIVIDUAL ACCOUNT PERFORMANCE 2, 6

Performance

Inception Ten Year Five Year Three Year Prior Fiscal Year

(3/16/2007 - 12/31/2022) (1/1/2013 - 12/31/2022) (1/1/2018 - 12/31/2022) (1/1/2020 - 12/31/2022) (3/1/2021 - 2/28/2022)

5.07%4.87%6.34%7.75%6.77%Your Account

4.39%4.18%5.65%7.04%6.04%Your Account:Net of Fees

3.62%2.00%4.00%6.08%5.48%40/15/45 Rusl 3000/MSCI ACWXU/BB Agg

4.25%3.20%4.60%6.34%5.50%40/15/45 Rusl 3000/MSCI ACWXU/ICE 1-12MB

8.50%7.48%9.59%11.87%NAEquity Segment

12.29%7.07%8.79%12.13%NARussell 3000

16.36%7.59%9.38%12.53%NAS&P 500

9.05%5.36%6.83%10.06%NA75/25 Rusl 3000/MSCI ACWXU

-1.24%-1.31%0.76%1.34%NAFixed Income Segment

-2.64%-2.71%0.02%1.06%NABloomberg Aggregate
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Printing Local 72 Industry Pension Fund

Account Number: GR3355

Investment Performance Review: as of December 31, 2022

INDIVIDUAL ACCOUNT PERFORMANCE - CONTINUED 2, 6

Performance

One Year Fiscal Year-to-Date Fiscal Quarter Quarter

(1/1/2022 - 12/31/2022) (3/1/2022 - 12/31/2022) (9/1/2022 - 11/30/2022) (10/1/2022 - 12/31/2022)

4.27%-0.01%-9.21%-14.35%Your Account

4.27%-0.33%-9.80%-14.91%Your Account:Net of Fees

5.94%1.05%-10.63%-15.65%40/15/45 Rusl 3000/MSCI ACWXU/BB Agg

6.49%2.11%-7.20%-12.12%40/15/45 Rusl 3000/MSCI ACWXU/ICE 1-12MB

7.67%1.53%-12.25%-19.31%Equity Segment

7.18%3.29%-11.94%-19.21%Russell 3000

7.40%3.61%-11.12%-18.24%S&P 500

9.01%3.44%-11.60%-18.31%75/25 Rusl 3000/MSCI ACWXU

1.40%-2.28%-7.70%-9.91%Fixed Income Segment

1.87%-2.09%-10.09%-13.01%Bloomberg Aggregate
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Portfolio Characteristics

Account Number: GR3355

Printing Local 72 Industry Pension Fund

Investment Performance Review: as of December 31, 2022

TOTAL PORTFOLIO CHARACTERISTICS 9

Sector Allocation

Total Portfolio

Treasury  21.58%

Mortgage  12.74%

Information Technology  11.46%

Corporate  9.98%

Health Care  8.83%

Consumer Staples  5.67%

Consumer Discretionary  4.74%

Cash  4.71%

Financials  4.49%

Communication Services  4.07%

Industrials  3.92%

Materials  3.20%

Real Estate  2.15%

Fixed Other  1.67%

Utilities  0.80%

Total Portfolio Turnover Ratio

Total Portfolio

Five Year  30.99%

One Year  36.79%

Quarter  3.03%

Year-to-Date  36.79%

Standard Deviation 2, 6

Total Portfolio

Five Year  10.88%

Three Year  12.58%

Asset Allocation

Total Portfolio

Domestic Stocks  38.08%

Intermediate Term Fixed Income  28.15%

International Stocks  11.24%

Short Term Fixed Income  9.70%

Long Term Fixed Income  8.11%

Cash  4.71%

Country Allocation

Total PortfolioTop 10 Countries

United States  88.44%

Switzerland  2.96%

United Kingdom  2.77%

Netherlands  1.50%

Canada  1.40%

France  0.91%

Taiwan  0.89%

Ireland  0.65%

Germany  0.48%

Total Portfolio Developed  99.11%

Total Portfolio Emerging  0.89%

Top Ten Individual Stocks

Total PortfolioStrategy

AMAZON.COM INC  2.90%Profile

MICROSOFT CORP  2.50%Profile

INTERCONTINENTALEXCHA

NGE INC

 2.11%Profile

MASTERCARD INC-CLASS A  1.83%Profile

JOHNSON & JOHNSON  1.81%Profile

VISA INC - CLASS A SHARES  1.77%Profile

ALPHABET INC-CL A  1.65%Profile

FMC CORP  1.56%Profile

SBA COMMUNICATIONS 

CORP

 1.55%Profile

UNILEVER PLC - ADR  1.50%Profile
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Portfolio Characteristics

Account Number: GR3355

Printing Local 72 Industry Pension Fund

Investment Performance Review: as of December 31, 2022

EQUITY CHARACTERISTICS 34, 70

P/Cash 

FlowP/Sales

Forward P/E 

(Ex. Neg 

Earnings) P/Book

Dividend

Yield

Equity Portfolio 22.16 4.10 18.28 4.78 1.31%

Benchmark: 75/25 Rusl 3000/MSCI ACWXU NA NA 11.58 3.01 2.03%

Sector Allocation

Equity Portfolio Benchmark

Information Technology  23.24%  20.99%

Health Care  17.91%  14.13%

Consumer Staples  11.50%  7.16%

Consumer Discretionary  9.60%  10.32%

Financials  9.11%  14.47%

Communication Services  8.26%  6.55%

Industrials  7.95%  10.36%

Materials  6.48%  4.36%

Real Estate  4.35%  3.05%

Utilities  1.61%  3.14%

Energy  0.00%  5.47%

Equity Turnover Ratio

Equity Portfolio

Five Year  27.17%

One Year  29.82%

Quarter  5.40%

Market Cap Allocation

Equity Portfolio Benchmark

Over $25B 90.27% 71.63%

$10-25B 8.38% 12.85%

$5-10B 1.36% 6.92%

$2-5B 0.00% 5.72%

Under $2B 0.00% 2.89%

Average ($millions) $177,637 $12,013

Weighted ($millions) $295,354 $259,487

Median ($millions) $74,018 $2,043
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Portfolio Characteristics

Account Number: GR3355

Printing Local 72 Industry Pension Fund

Investment Performance Review: as of December 31, 2022

FIXED INCOME CHARACTERISTICS 6

Benchmark: Bloomberg Aggregate

Sector Allocation

Fixed Portfolio Benchmark

Treasury  42.58%  40.89%

Mortgage  25.14%  27.67%

Corporate  19.68%  24.04%

Cash  9.30%  0.00%

Other  3.30%  2.91%

Government  0.00%  2.69%

Agency  0.00%  1.80%

Credit Quality

Fixed Portfolio Benchmark

AAA  73.82%  74.07%

AA  3.30%  2.35%

A  8.81%  10.86%

BBB  14.07%  12.13%

Below BBB  0.00%  0.40%

NR  0.00%  0.19%

Maturity Distribution

Fixed Portfolio Benchmark

0-1Y  15.69%  0.00%

1-5Y  19.45%  36.29%

5-10Y  36.95%  19.78%

10+Y  27.91%  43.93%

Fixed Income Turnover Ratio

Fixed Portfolio

Five Year  35.14%

One Year  44.87%

Quarter  0.83%

Coupon Distribution

Fixed Portfolio Benchmark

0%-3%  50.42%  65.12%

3%-4%  26.37%  18.29%

4%-5%  9.88%  10.93%

5%-6%  2.09%  3.39%

6%-7%  1.94%  1.55%

7%-8%  0.00%  0.52%

8%+  0.00%  0.00%

Cash  9.30%  0.00%

Other  0.00%  0.20%
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Printing Local 72 Industry Pension Fund

Account Number: GR3355

Investment Performance Review: as of December 31, 2022

Shares or 

Face Value

Bond Rating / 

Symbol

Cusip / 

Sedol

Security Description Unit Cost Cost Market

Price

Market

Value

Percent of

Portfolio

PORTFOLIO BY SECTOR 31

Portfolio Characteristics

Strategy

CURRENCIES

USD USD CASH BALANCE $1.00 -$5,643,160.16 $1.00 -$5,643,160.16-5,643,160.16 -97.17%Fixed/Cash/Other

USD USD INCOME CASH $1.00 $5,900,972.02 $1.00 $5,900,972.025,900,972.02  101.61%Fixed/Cash/Other

$257,811.86 $257,811.86TOTAL CURRENCIES  4.44%

TREASURY NOTES

912828VB3 UNITED STATES TREAS NTS $102.70 $164,312.50 $98.93 $158,287.50AAA160,000  2.73%Fixed/Cash/Other

1.750% 5/15/2023

9128284N7 US TREASURY N/B $102.36 $249,756.87 $94.53 $230,656.25AAA244,000  3.97%Fixed/Cash/Other

2.875% 5/15/2028

9128285M8 US TREASURY N/B $97.48 $339,247.50 $95.54 $332,475.94AAA348,000  5.73%Fixed/Cash/Other

3.125% 11/15/2028

91282CCB5 US TREASURY N/B $101.12 $236,632.19 $84.44 $197,583.75AAA234,000  3.40%Fixed/Cash/Other

1.625% 5/15/2031

912810QK7 US TREASURY N/BB $138.09 $147,759.46 $98.13 $104,993.75AAA107,000  1.81%Fixed/Cash/Other

3.875% 8/15/2040

$1,137,708.52 $1,023,997.19TOTAL TREASURY NOTES  17.63%

TREASURY BONDS

912810RX8 US TREASURY N/B $94.25 $188,493.76 $82.33 $164,656.25AAA200,000  2.84%Fixed/Cash/Other

3.000% 5/15/2047

912810SL3 US TREASURY N/B $87.75 $85,117.50 $66.56 $64,565.63AAA97,000  1.11%Fixed/Cash/Other

2.000% 2/15/2050

$273,611.26 $229,221.88TOTAL TREASURY BONDS  3.95%

FNMA - MORTGAGE BACKED

31410KN26 FEDERAL NATL MTG ASSN 889709 $108.07 $112.05 $99.62 $103.29AAA103.687  0.00%Fixed/Cash/Other

Original Face: 316,650 5.500% 6/ 1/2023

3138LQ3J1 FEDERAL NATL MTG ASSN AO0800 $104.22 $19,059.58 $96.46 $17,641.32AAA18,288.047  0.30%Fixed/Cash/Other

Original Face: 284,604 3.000% 4/ 1/2027

31371MGC5 FEDERAL NATL MTG ASSN 255895 $93.88 $912.89 $98.72 $959.99AAA972.428  0.02%Fixed/Cash/Other

Original Face: 44,413 4.500% 9/ 1/2035

31403CZL8 FEDERAL NATL MTG ASSN 745147 $94.34 $1,631.78 $98.72 $1,707.54AAA1,729.663  0.03%Fixed/Cash/Other

Original Face: 101,730 4.500% 12/ 1/2035
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Printing Local 72 Industry Pension Fund

Account Number: GR3355

Investment Performance Review: as of December 31, 2022

Shares or 

Face Value

Bond Rating / 

Symbol

Cusip / 

Sedol

Security Description Unit Cost Cost Market

Price

Market

Value

Percent of

Portfolio

PORTFOLIO BY SECTOR - CONTINUED 31

Portfolio Characteristics

Strategy

3140X6Z53 FEDERAL NATL MTG ASSN FN FM3463 $107.77 $54,078.54 $95.29 $47,818.14AAA50,181.629  0.82%Fixed/Cash/Other

Original Face: 113,000 3.500% 12/ 1/2036

31409GZF6 FEDERAL NATL MTG ASSN 871142 $94.69 $4,092.27 $98.95 $4,276.48AAA4,321.860  0.07%Fixed/Cash/Other

Original Face: 225,757 4.500% 1/ 1/2037

31410WGA0 FEDERAL NATL MTG ASSN 899393 $101.24 $635.24 $104.83 $657.80AAA627.475  0.01%Fixed/Cash/Other

Original Face: 127,307 6.000% 4/ 1/2037

31416BRR1 FEDERAL NATL MTG ASSN 995196 $109.00 $8,608.96 $104.69 $8,268.81AAA7,898.125  0.14%Fixed/Cash/Other

Original Face: 613,860 6.000% 7/ 1/2038

3133KYTD1 FEDERAL NATL MTG ASSN FR RB5048 $104.18 $71,695.79 $87.09 $59,938.14AAA68,819.352  1.03%Fixed/Cash/Other

Original Face: 172,552 2.500% 5/ 1/2040

31418DU59 FEDERAL NATL MTG FN MA4203 $104.83 $69,622.64 $87.07 $57,830.92AAA66,415.973  1.00%Fixed/Cash/Other

Original Face: 105,000 2.500% 12/ 1/2040

3132DV5K7 FEDERAL NATL MTG ASSN FR SD8050 $102.22 $74,248.10 $88.95 $64,606.92AAA72,636.468  1.11%Fixed/Cash/Other

Original Face: 265,000 3.000% 3/ 1/2050

31418EES5 FEDERAL NATL MTG ASSN MA4644 $99.02 $95,755.16 $93.81 $90,711.09AAA96,699.488  1.56%Fixed/Cash/Other

Original Face: 100,906 4.000% 5/ 1/2052

$400,453.00 $354,520.44TOTAL FNMA - MORTGAGE BACKED  6.10%

FEDERAL HOME LN MK - MORTGAGE BC

3128MBQT7 FHLM POOL G12966 $101.60 $0.49 $100.00 $0.48AAA0.482  0.00%Fixed/Cash/Other

Original Face: 52,480 5.500% 1/ 1/2023

3128MBV53 FHLM POOL G13136 $95.37 $18.22 $99.59 $19.03AAA19.105  0.00%Fixed/Cash/Other

Original Face: 43,977 4.500% 5/ 1/2023

31288DKG3 FHLM POOL C74795 $110.03 $392.61 $104.52 $372.95AAA356.817  0.01%Fixed/Cash/Other

Original Face: 126,160 6.000% 12/ 1/2032

31292HXA7 FHLM POOL C01573 $103.04 $1,227.73 $102.12 $1,216.76AAA1,191.522  0.02%Fixed/Cash/Other

Original Face: 99,990 5.500% 6/ 1/2033

31297AYF5 FHLM POOL A23410 $102.28 $3,401.52 $107.07 $3,560.74AAA3,325.646  0.06%Fixed/Cash/Other

Original Face: 664,850 6.500% 6/ 1/2034

312936ZZ3 FHLM POOL A89760 $105.70 $35,980.95 $99.23 $33,776.59AAA34,039.630  0.58%Fixed/Cash/Other

Original Face: 1323,193 4.500% 12/ 1/2039

$41,021.52 $38,946.55TOTAL FEDERAL HOME LN MK - MORTGAGE BC  0.67%

GOVERNMENT NAT'L MORTGAGE ASSOC
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PORTFOLIO BY SECTOR - CONTINUED 31
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36202KH40 GNMA POOL 8351 FLT $105.80 $241.55 $98.72 $225.39AAA228.306  0.00%Fixed/Cash/Other

Original Face: 520,000 2.625% 1/20/2024

36202KJU0 GNMA POOL 8375 FLT $103.53 $492.14 $98.60 $468.71AAA475.346  0.01%Fixed/Cash/Other

Original Face: 1060,000 2.625% 2/20/2024

$733.69 $694.10TOTAL GOVERNMENT NAT'L MORTGAGE ASSOC  0.01%

MUNICIPAL BONDS

592112UD6 MET GOVT NASHVILLE $100.00 $40,000.00 $84.55 $33,818.66AA40,000  0.58%Fixed/Cash/Other

0.995% 7/ 1/2027

679111ZV9 OKLAHOMA ST TURNPIKE AUTH $100.00 $40,000.00 $85.35 $34,139.05AA40,000  0.59%Fixed/Cash/Other

1.572% 1/ 1/2028

419792ZZ2 HAWAII ST $104.32 $41,728.00 $73.10 $29,241.19AA40,000  0.50%Fixed/Cash/Other

2.632% 10/ 1/2037

$121,728.00 $97,198.90TOTAL MUNICIPAL BONDS  1.67%

CORPORATE BONDS

03027XAB6 AMERICAN TOWER CORP $103.33 $30,998.10 $99.89 $29,966.05BBB30,000  0.52%Fixed/Cash/Other

3.500% 1/31/2023

02665WDY4 AMERICAN HONDA FINANCE $100.11 $30,033.60 $93.57 $28,070.60A30,000  0.48%Fixed/Cash/Other

0.750% 8/ 9/2024

023135CF1 AMAZON.COM INC $99.96 $29,988.90 $95.06 $28,519.29A30,000  0.49%Fixed/Cash/Other

3.300% 4/13/2027

172967NA5 CITIGROUP INC $89.46 $31,311.70 $86.91 $30,419.07A35,000  0.52%Fixed/Cash/Other

1.462% 6/ 9/2027

844741BK3 SOUTHWEST AIRLINES CO $102.13 $25,532.00 $99.02 $24,754.42BBB25,000  0.43%Fixed/Cash/Other

5.125% 6/15/2027

30212PAR6 EXPEDIA GROUP INC $103.17 $15,475.80 $85.12 $12,768.21BBB15,000  0.22%Fixed/Cash/Other

3.250% 2/15/2030

46647PBJ4 JPMORGAN CHASE & CO $99.85 $34,947.85 $93.81 $32,833.13A35,000  0.57%Fixed/Cash/Other

4.493% 3/24/2031

828807DT1 SIMON PROPERTY GROUP LP $100.03 $50,012.50 $80.68 $40,342.39A50,000  0.69%Fixed/Cash/Other

2.650% 2/ 1/2032

06051GJT7 BANK OF AMERICA CORP $102.49 $25,623.50 $80.30 $20,074.56A25,000  0.35%Fixed/Cash/Other

2.687% 4/22/2032
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713448FM5 PEPSICO INC $100.54 $25,136.00 $94.87 $23,718.67A25,000  0.41%Fixed/Cash/Other

3.900% 7/18/2032

747525BS1 QUALCOMM $103.97 $25,992.75 $104.63 $26,158.30A25,000  0.45%Fixed/Cash/Other

5.400% 5/20/2033

15135UAF6 CENOVUS ENERGY INC $138.05 $24,848.46 $104.13 $18,744.13BBB18,000  0.32%Fixed/Cash/Other

6.750% 11/15/2039

28370TAG4 KINDER MORGAN ENER PART $100.65 $80,519.20 $98.82 $79,055.35BBB80,000  1.36%Fixed/Cash/Other

4.300% 5/ 1/2024

29273RAR0 ENERGY TRANSFER OPERATNG $112.79 $39,477.90 $99.12 $34,692.24BBB35,000  0.60%Fixed/Cash/Other

6.500% 2/ 1/2042

38148LAC0 GOLDMAN SACHS GROUP INC $109.43 $32,827.80 $96.81 $29,041.78A30,000  0.50%Fixed/Cash/Other

3.500% 1/23/2025

80282KAE6 SANTANDER HOLDINGS USA $104.49 $47,019.60 $97.87 $44,040.29BBB45,000  0.76%Fixed/Cash/Other

4.500% 7/17/2025

00912XAV6 AIR LEASE CORP $102.32 $46,045.80 $91.40 $41,129.81BBB45,000  0.71%Fixed/Cash/Other

3.625% 4/ 1/2027

22822VAN1 CROWN CASTLE INTL CORP $101.52 $40,607.60 $87.45 $34,978.56BBB40,000  0.60%Fixed/Cash/Other

3.100% 11/15/2029

$636,399.06 $579,306.85TOTAL CORPORATE BONDS  9.98%

Corp Asset Backed Securities

34532QAE8 FORDL 2021-A B MTGE $99.98 $159,976.00 $98.19 $157,102.42AAA160,000  2.71%Fixed/Cash/Other

Original Face: 160,000 0.470% 5/15/2024

65479CAD0 NAROT 2020-B A3 MTGE $100.00 $37,546.69 $98.96 $37,157.78AAA37,547.718  0.64%Fixed/Cash/Other

Original Face: 170,000 0.550% 7/15/2024

63938EAC8 NAVSL 2014-1 A3 FLT $98.25 $97,810.10 $94.53 $94,105.78BBB99,552.296  1.62%Fixed/Cash/Other

Original Face: 210,000 5.127% 6/25/2031

57563NAD0 MEFA 2020-A A $99.97 $63,535.22 $90.23 $57,345.34AAA63,553.665  0.99%Fixed/Cash/Other

Original Face: 170,000 2.300% 2/25/2040

$358,868.01 $345,711.32TOTAL Corp Asset Backed Securities  5.95%

$2,970,523.06TOTAL BONDS  45.97%$2,669,597.23

COMMON STOCKS
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Shares or 

Face Value

Bond Rating / 

Symbol

Cusip / 

Sedol

Security Description Unit Cost Cost Market

Price

Market

Value

Percent of

Portfolio

PORTFOLIO BY SECTOR - CONTINUED 31
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Communication Services

ATVI 00507V109 ACTIVISION INC $59.09 $31,377.27 $76.55 $40,648.05531  0.70%Profile

GOOGL 02079K305 ALPHABET INC-CL A $106.68 $115,531.91 $88.23 $95,553.091,083  1.65%Profile

EA 285512109 ELECTRONIC ARTS $62.69 $19,748.42 $122.18 $38,486.70315  0.66%Profile

META 30303M102 META PLATFORMS INC $227.36 $116,860.99 $120.34 $61,854.76514  1.07%Profile

$283,518.59 $236,542.60Total Communication Services  4.07%

Consumer Discretionary

ADDYY 00687A107 ADIDAS AG-SPONSORED ADR $116.85 $47,907.47 $67.74 $27,773.40410  0.48%Profile

AMZN 023135106 AMAZON.COM INC $128.72 $257,687.99 $84.00 $168,168.002,002  2.90%Profile

DLTR 256746108 DOLLAR TREE STORES INC $90.02 $23,045.25 $141.44 $36,208.64256  0.62%Profile

NKE 654106103 NIKE INC CLASS B $121.64 $44,522.03 $117.01 $42,825.66366  0.74%Profile

$373,162.74 $274,975.70Total Consumer Discretionary  4.73%

Consumer Staples

KO 191216100 COCA COLA CO/THE $49.72 $43,752.19 $63.61 $55,976.80880  0.96%Profile

HEINY 423012301 HEINEKEN NV-SPN ADR $47.85 $54,840.26 $47.02 $53,884.921,146  0.93%Profile

MDLZ 609207105 MONDELEZ INTERNATIONAL INC $43.07 $46,644.51 $66.65 $72,181.951,083  1.24%Profile

NSRGY 641069406 NESTLE S.A. - ADR $121.21 $63,152.86 $115.34 $60,092.14521  1.03%Profile

UL 904767704 UNILEVER PLC - ADR $39.73 $68,774.98 $50.35 $87,155.851,731  1.50%Profile

$277,164.80 $329,291.66Total Consumer Staples  5.67%

Financials

AMIGY 007192107 ADMIRAL GROUP PLC $26.86 $41,011.41 $25.42 $38,816.341,527  0.67%Profile

ICE 45866F104 INTERCONTINENTALEXCHANGE INC $93.54 $111,963.30 $102.59 $122,800.231,197  2.11%Profile

MCO 615369105 MOODY'S CORPORATION $274.23 $72,671.75 $278.62 $73,834.30265  1.27%Profile

SPGI 78409V104 S&P GLOBAL INC $176.19 $13,390.10 $334.94 $25,455.4476  0.44%Profile

$239,036.56 $260,906.31Total Financials  4.49%

Health Care

ALC H01301128 ALCON INC $56.84 $34,615.56 $68.55 $41,746.95609  0.72%Profile

BMRN 09061G101 BIOMARIN PHARMACEUTICAL INC $76.99 $33,259.73 $103.49 $44,707.68432  0.77%Profile

IDXX 45168D104 IDEXX LABORATORIES INC $498.13 $46,326.24 $407.96 $37,940.2893  0.65%Profile

ISRG 46120E602 INTUITIVE SURGICAL INC $216.63 $29,028.38 $265.35 $35,556.90134  0.61%Profile
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JNJ 478160104 JOHNSON & JOHNSON $119.11 $70,990.42 $176.65 $105,283.40596  1.81%Profile

MDT G5960L103 MEDTRONIC INC $75.54 $36,484.27 $77.72 $37,538.76483  0.65%Profile

NVS 66987V109 NOVARTIS AG- REG $75.92 $58,758.32 $90.72 $70,217.28774  1.21%Profile

SGEN 81181C104 SEAGEN INC $152.64 $36,174.88 $128.51 $30,456.87237  0.52%Profile

TMO 883556102 THERMO FISHER SCIENTIFIC INC $254.28 $18,054.10 $550.69 $39,098.9971  0.67%Profile

VRTX 92532F100 VERTEX PHARMACEUTICALS INC $211.02 $39,039.47 $288.78 $53,424.30185  0.92%Profile

ZTS 98978V103 ZOETIS INC $162.79 $18,883.66 $146.55 $16,999.80116  0.29%Profile

$421,615.03 $512,971.21Total Health Care  8.83%

Industrials

BAESY 05523R107 BAE SYSTEMS PLC -SPON ADR $40.51 $33,620.23 $42.15 $34,980.35830  0.60%Profile

CNI 136375102 CANADIAN NATIONAL RAILWAY CO $112.71 $37,531.59 $118.88 $39,587.04333  0.68%Profile

CPRT 217204106 COPART INC $35.35 $23,262.01 $60.89 $40,065.62658  0.69%Profile

LHX 502431109 L3HARRIS TECHNOLOGIES INC $235.67 $43,126.72 $208.21 $38,102.43183  0.66%Profile

NSC 655844108 NORFOLK SOUTHN CORP $226.46 $36,233.11 $246.42 $39,427.20160  0.68%Profile

NOC 666807102 NORTHROP GRUMMAN CORP $444.25 $28,876.57 $545.61 $35,464.6565  0.61%Profile

$202,650.23 $227,627.29Total Industrials  3.92%

Information Technology

ADYEY 00783V104 ADYEN NV UNSPON ADR $23.31 $56,500.36 $13.80 $33,451.202,424  0.58%Profile

INTU 461202103 INTUIT INC $435.46 $38,320.25 $389.22 $34,251.3688  0.59%Profile

MA 57636Q104 MASTERCARD INC-CLASS A $270.95 $82,910.24 $347.73 $106,405.38306  1.83%Profile

MSFT 594918104 MICROSOFT CORP $177.80 $107,569.68 $239.82 $145,091.10605  2.50%Profile

PYPL 70450Y103 PAYPAL HOLDINGS INC $115.83 $58,610.04 $71.22 $36,037.32506  0.62%Profile

CRM 79466L302 SALESFORCE INC $248.47 $97,152.37 $132.59 $51,842.69391  0.89%Profile

NOW 81762P102 SERVICENOW INC $429.27 $81,990.63 $388.27 $74,159.57191  1.28%Profile

SNOW 833445109 SNOWFLAKE INC-CLASS A $187.28 $38,767.48 $143.54 $29,712.78207  0.51%Profile

TSM 874039100 TAIWAN SEMICONDUCTOR - SP ADR $77.66 $54,129.93 $74.49 $51,919.53697  0.89%Profile

V 92826C839 VISA INC - CLASS A SHARES $139.80 $69,061.79 $207.76 $102,633.44494  1.77%Profile

$685,012.77 $665,504.37Total Information Technology  11.46%

Materials

AIQUY 009126202 AIR LIQUIDE-ADR $31.21 $58,172.90 $28.28 $52,718.581,864  0.91%Profile
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GOLD 067901108 BARRICK GOLD CORP $23.75 $31,613.11 $17.18 $22,866.581,331  0.39%Other

FMC 302491303 FMC CORP $99.26 $72,161.01 $124.80 $90,729.60727  1.56%Profile

NEM 651639106 NEWMONT GOLDCORP CORP $71.68 $29,173.96 $47.20 $19,210.40407  0.33%Other

$191,120.98 $185,525.16Total Materials  3.19%

Real Estate

EQIX 29444U700 EQUINIX INC $401.77 $21,293.83 $655.03 $34,716.5953  0.60%Profile

SBAC 78410G104 SBA COMMUNICATIONS CORP $258.18 $82,874.31 $280.31 $89,979.51321  1.55%Profile

$104,168.14 $124,696.10Total Real Estate  2.15%

Utilities

EVRG 30034W106 EVERGY INC $63.11 $46,321.98 $62.93 $46,190.62734  0.80%Profile

$46,321.98 $46,190.62Total Utilities  0.80%

$2,823,771.82 $2,864,231.02TOTAL COMMON STOCKS  49.32%

$2,823,771.82TOTAL STOCKS  49.32%$2,864,231.02

$6,052,106.74 $5,791,640.11SUBTOTALS

ACCRUED INCOME

TOTAL MARKET VALUE

$15,769.39  0.27%

$5,807,409.50

MANNING & NAPIER ADVISORS, LLC INVESTMENT PERFORMANCE REVIEW Page 32 of 44



  
  
  
  
 
 
 
PORTFOLIO APPENDIX 
 
The following contains auxiliary reports for your review regarding the account(s) or market 
environment contained within this investment performance review. 

Investment Performance Review: as of December 31, 2022Appendix
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Appendix

Account Number: GR3355

Printing Local 72 Industry Pension Fund

Investment Performance Review: as of December 31, 2022

HISTORICAL CASHFLOW (3/1/2022 - 12/31/2022) 34

Date Contribution Withdrawal Investment Income Bank Fee

March 2022 -$205,012.58 $15,406.36

April 2022 -$200,200.00 $11,364.71

May 2022 -$200,000.00 $26,491.68

June 2022 $1,035.32 -$200,025.00 $11,555.59

July 2022 -$200,000.00 $7,620.18

August 2022 -$250,000.00 $7,405.75

September 2022 $21.53 -$150,000.00 $12,006.90

October 2022 -$250,000.00 $10,224.91

November 2022 -$200,191.00 $23,052.13

December 2022 -$250,000.00 $10,491.11

Total $1,056.85 -$2,105,428.58 $135,619.32

ADVISORY FEES

Invoice Date Billing Period Management Fee Last Payment Date Total Net Due

9/1/2022 - 2/28/2023 $21,326.88 $0.008/31/2022 9/23/2022

3/1/2022 - 8/31/2022 $28,336.05 $0.002/28/2022 3/24/2022

9/1/2021 - 2/28/2022 $33,985.91 $0.008/31/2021 10/21/2021

3/1/2021 - 8/31/2021 $35,494.09 $0.002/28/2021 3/26/2021

9/1/2020 - 2/28/2021 $35,745.14 $0.008/31/2020 11/30/2020

3/1/2020 - 8/31/2020 $36,802.66 $0.002/29/2020 4/30/2020

9/1/2019 - 2/29/2020 $39,361.95 $0.008/31/2019 9/30/2019

3/1/2019 - 8/31/2019 $40,798.57 $0.002/28/2019 4/3/2019

9/1/2018 - 2/28/2019 $44,920.47 $0.008/31/2018 11/21/2018

3/1/2018 - 8/31/2018 $47,282.69 $0.002/28/2018 6/13/2018

9/1/2017 - 2/28/2018 $50,074.55 $0.008/31/2017 10/11/2017

3/1/2017 - 8/31/2017 $51,534.61 $0.002/28/2017 4/5/2017
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Appendix

Account Number: GR3355

Printing Local 72 Industry Pension Fund

Investment Performance Review: as of December 31, 2022

ADVISORY FEES - CONTINUED

Invoice Date Billing Period Management Fee Last Payment Date Total Net Due

9/1/2016 - 2/28/2017 $52,325.12 $0.008/31/2016 10/7/2016

3/1/2016 - 8/31/2016 $54,213.66 $0.002/29/2016 4/6/2016

9/1/2015 - 2/29/2016 $58,907.33 $0.008/31/2015 10/7/2015

3/1/2015 - 8/31/2015 $67,486.22 $0.002/28/2015 4/22/2015
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Summary of Key Personnel Changes*

Directors and Executive Officers

There has been no material change in Key Personnel as of the above referenced month-end.

Key Research Personnel

There has been no material change in Key Personnel as of the above referenced month-end.

Ownership over 25%

There has been no material change in Key Personnel as of the above referenced month-end.

*Current versions of MNA’s registration statement, Form ADV Part 1, and its client disclosure brochure, Form ADV Part 2A, are publicly available at https://adviserinfo.sec.gov.  Part 2A 

is also posted to MNA’s website www.manning-napier.com.  MNA updates these documents annually and whenever business or management changes necessitate updates.  Manning & 

Napier’s “Key Personnel” are Directors and Executive Officers, Key Research Personnel, or those who hold over 25% ownership shares in the firm.
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ABOUT YOUR INVESTMENT PERFORMANCE REVIEW 
 
Your review is designed to provide the information you need to evaluate and monitor your 
portfolio’s progress.  It includes both absolute and relative performance for accounts with an 
inception date greater than three months.  Performance is measured on a total return basis and 
presented inclusive of reinvested dividends and accrued income.  Effective 1/1/11 performance 
returns are also inclusive of accrued foreign dividend estimates sourced from Bloomberg.  
Unless otherwise noted, all performance is shown after brokerage commission and reinvested 
income but before investment management fees.  Effective 1/1/16 for broker held, fee-based 
accounts, performance is shown after brokerage charges (which may include commissions and 
other charges as contracted with your broker) and reinvested income but before investment 
management fees.  If the results are shown net of fee, the return is after discretionary 
management fees and, if applicable, non-discretionary advisory fees.  Taxable equivalent yields 
for municipal bond portfolios will utilize the highest possible Federal tax bracket in the return 
assumptions. 
 
Elements in your review may differ slightly from your custodial statement. Your review is 
prepared on a “trade date” basis, reflecting holdings as of the day transactions are executed.  
Your custodial statements report holdings on a “settlement date” basis, which is typically three 
business days (or less) after the trade date.  Market values in your review include accrued 
income, which may not be included in your custodial statement.  In addition, cash flow reporting 
(if included) will illustrate both cash equivalents and in-kind security additions and withdrawals 
on a net basis.  We urge you to compare the information contained in this account statement to 
the statement you receive from your custodian. 
 
Please note that performance obtained from sources other than Manning & Napier Advisors, 
LLC may differ from those provided in your review.  These differences may be due to different 
methods of analysis, pricing sources, or accounting procedures.  This report also does not take 
proper tax reporting requirements into consideration and is therefore, not accurate for tax 
purposes. Any discrepancy should be immediately reported to your representative. 
 
Equity sector allocations presented illustrate sectors in which the portfolio is currently invested 
and are based on the Global Industry Classification Standard (“GICS”).  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. Portfolio Holdings market capitalizations are sourced from 
Bloomberg.  Benchmark data may be obtained from alternative sources, such as FactSet. 
For those portfolios utilizing the Manning & Napier Fund, Inc. Sector series, characteristics 
charts may illustrate allocations based upon the individual securities within the portfolio, as 
well as the underlying holdings of the sector series.  Fixed income allocations and statistics 
presented are sourced and calculated by FactSet for 100% fixed income management 
strategies.  Fixed income allocations and statistics presented for blended strategies are 
sourced and calculated by Manning & Napier unless otherwise noted. 
 
S&P Dow Jones Indices LLC, a division of S&P Global Inc., is the publisher of various index 
based data products and services, certain of which have been licensed for use to Manning 
& Napier. All such content Copyright © 2021 by S&P Dow Jones Indices LLC and/or its 
affiliates. All rights reserved. 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. 
 
Opinions and estimates offered constitute our judgment and are subject to change, as are 
statements of financial market trends, which are based on current market conditions. 
Portfolio characteristics, statistics and statistical estimates derived from outside sources are 
based on information believed to be reliable, Manning & Napier Advisors, LLC does not 
guarantee the accuracy, adequacy or completeness of such information.  However, should 
Manning & Napier become aware that this information is materially not accurate, adequate, 
or complete, written notice shall be provided.  Forecasts, estimates and certain information 
contained herein are based on proprietary research and are not intended to be relied upon 
as advice or interpreted as a recommendation, rather they are intended for illustrative 
purposes.  Forecasts and estimates have inherent limitations.  There is no guarantee that 
any forecast or estimate will be realized.  Forecasts or estimates contained herein should 
not be construed as an estimate or promise of results a client portfolio may achieve. 
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ABOUT YOUR INVESTMENT PERFORMANCE REVIEW 
 
Manning & Napier Fund, Inc. performance results, if displayed in the review, do not represent 
account specific performance; rather it is performance of the fund itself.  These returns 
represent past performance and are not an indication or guarantee of future results.  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 lower or higher than the performance data quoted.   
 
Performance is calculated on a total return basis assuming reinvestment of dividends.  Returns 
for periods greater than one year are annualized.  Results are net of fund expense ratios.  
Manning & Napier Investor Services, Inc., an affiliate of Manning & Napier Advisors, LLC, is the 
distributor of Fund shares. 
 
Please notify us whenever there is a significant change in your needs or financial situation as 
these could require change in your investment objectives.  If you would like to reassess your 
portfolio’s asset mix, investment guidelines or have any questions or concerns regarding your 
portfolio or the financial markets, please contact your representative. As always, we appreciate 
your continued confidence in our management. 
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INDEX COMPARISONS 
 
An index is a hypothetical measure of performance of securities representative of a particular 
market.  An index is unmanaged and its performance assumes reinvestment of dividends, 
does not factor in fees, expenses or taxes, which would lower performance.  An index should 
only be compared with a portfolio with similar investment objectives.  The following 
benchmarks may or may not be included in your report:  
 
Bloomberg U.S. Aggregate (BAB): The Bloomberg U.S. Aggregate Bond Index is an 
unmanaged, market-value weighted index of U.S. domestic investment-grade debt issues, 
including government, corporate, asset-backed, and mortgage-backed securities, with 
maturities of one year or more. Index returns do not reflect any fees or expenses. Index 
returns provided by Interactive Data.  
 
Bloomberg U.S. Intermediate Aggregate (BIAB):  The Bloomberg U.S. Intermediate 
Aggregate Bond Index is an unmanaged, market-value weighted index of U.S. domestic 
investment-grade debt issues, including government, corporate, asset-backed and mortgage-
backed securities, with maturities greater than one year but less than ten years. Index returns 
do not reflect any fees or expenses. Index returns provided by Interactive Data. 
 
Bloomberg U.S. Government/Credit (BGCB): The Bloomberg U.S. Government/Credit 
Bond Index is a market value-weighted measure of over 4,000 investment-grade corporate 
and government securities with maturities greater than one year. The Index returns do not 
reflect any fees or expenses. Index returns provided by Interactive Data. 
 
Bloomberg U.S. Intermediate Government/Credit (BIGCB):  The Bloomberg U.S. 
Intermediate Government/Credit Bond Index is a market value-weighted measure of over 
3,000 investment-grade corporate and government securities with maturities greater than one 
year but less than ten years. The Index returns do not reflect any fees or expenses. Index 
returns provided by Interactive Data. 
 
Dow Jones Wilshire 5000 Total Market (Wilshire): The Dow Jones Wilshire 5000® Total 
Market Index is an unmanaged index that consists of over 5,000 U.S. equity securities with 
readily available price data. The Index returns are based on a market capitalization-weighted 
average of price changes in its components factored against the total market capitalization of 
those components. The Index returns assume daily reinvestment of dividends, and do not 
reflect any fees or expenses. Index returns provided by Bloomberg. 

 
 
 
 
 
FTSE 3-month Treasury Bill (3-MN T-Bill):  The FTSE 3-Month Treasury Bill Index is an 
unmanaged index based on 3-Month U.S. treasury bills. The Index measures the monthly 
return equivalents of yield averages that are not marked to market. The Index returns do 
not reflect any fees or expenses. Index returns provided by Interactive Data. 
 
ICE BofA 1-12 Year Municipal Bond (ICE 1-12 MB):  The Intercontinental Exchange 
(ICE) Bank of America (BofA) 1-12 Year Municipal Bond Index is a subset of the ICE BofA 
U.S. Municipal Securities Index. The Index includes all U.S. dollar denominated 
investment grade tax-exempt debt with a remaining term to final maturity greater than one 
year, but less than twelve years. Qualifying securities must have at least 18 months to 
final maturity at the time of issuance and a fixed coupon schedule. The Index returns do 
not reflect any fees or expenses. Index returns provided by Interactive Data. 
 
ICE BofA Global Broad Market xUS: The Intercontinental Exchange (ICE) Bank of 
America (BofA) Global Broad Market Index tracks the performance of investment grade 
debt publicly issued in the major domestic and eurobond markets, including sovereign, 
quasi-government, corporate, securitized and collateralized securities, excluding 
securities denominated in US dollars. Qualifying securities must have at least one-year 
remaining term to maturity, at least 18 months to final maturity at the time of issuance, and 
a fixed coupon schedule. Index returns do not reflect any fees or expenses. Index returns 
provided by Morningstar.  
 
ICE BofA Municipal Bond: The Intercontinental Exchange (ICE) Bank of America (BofA) 
U.S. Municipal Securities Index tracks the performance of U.S. dollar denominated 
investment grade tax-exempt debt publicly issued by U.S. states, territories, and their 
political subdivisions. Qualifying securities must have at least one-year remaining term to 
final maturity, at least 18 months to final maturity at the time of issuance, a fixed coupon 
schedule and an investment grade rating. The Index returns do not reflect any fees or 
expenses. Index returns provided by Morningstar. 
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INDEX COMPARISONS - CONTINUED 
 
ICE BofA US Corporate Master: The Intercontinental Exchange (ICE) Bank of America 
(BofA) U.S. Corporate Master Index is an index that tracks the performance of investment-
grade corporate debt publicly issued in the U.S. domestic market. The securities must have at 
least one-year remaining term to final maturity as of the rebalancing date, at least 18 months 
to final maturity at the time of issuance, a fixed coupon schedule, and a minimum amount 
outstanding of $250 million. The Index returns do not reflect any fees or expenses. Index 
returns provided by Morningstar. 
 
ICE BofA US High Yield Cash Pay: The Intercontinental Exchange (ICE) Bank of America 
(BofA) U.S. Cash Pay High Yield Index tracks the performance of U.S. dollar denominated 
below investment grade corporate debt, currently in a coupon paying period, issued in the 
U.S. domestic market. Qualifying securities must have at least one-year remaining term to 
final maturity as of the rebalancing date, at least 18 months to final maturity at the time of 
issuance, a fixed coupon schedule, and a minimum amount outstanding of $250 million. The 
Index returns do not reflect any fees or expenses. Index returns provided by Morningstar 
 
ICE BofA US Treasury Master: The Intercontinental Exchange (ICE) Bank of America (BofA) 
U.S. Treasury Master Index tracks the performance of U.S. dollar denominated sovereign debt 
issued by the U.S. government in its domestic market. Qualifying securities must have at least 
one-year remaining term to final maturity, at least 18 months to final maturity at the time of 
issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion. The 
Index returns do not reflect any fees or expenses. Index returns provided by Morningstar. 
 
Morningstar: Morningstar, Inc. is a global investment research firm providing data, 
information, and analysis of stocks and mutual funds. ©2022 Morningstar, Inc. All rights 
reserved. The information contained herein: (1) is proprietary to Morningstar 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 Morningstar nor its content providers are 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 performance 
is no guarantee of future results. 
 
 
 
 
 

 
 
 
 
MSCI All Country World ex U.S. (ACWIxUS): The MSCI ACWI ex U..S. Index 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 Index 
returns do not reflect any fees or expenses. The Index is denominated in U.S. dollars. The 
Index returns assume daily investment of gross dividends (which do 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 applicable dividend taxation. 
Index returns provided by Bloomberg. 
 
MSCI All Country World (MSCI ACWI):  The MSCI ACWI Index is designed to measure 
large and mid-cap representation across 23 Developed Markets and 24 Emerging Markets 
countries. 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. 
 
MSCI EAFE (EAFE): The MSCI EAFE Index is a free float-adjusted market capitalization 
index designed to measure large and mid-cap representation across 21 Developed 
Markets countries (excluding the U.S. and Canada). The Index returns do not reflect any 
fees or expenses. The Index is denominated in U.S. dollars. The Index returns assume 
daily investment of gross dividends (which do 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 applicable dividend taxation. Index returns provided by 
Intercontinental Exchange (ICE). 
 
MSCI Emerging Markets Index: The MSCI Emerging Markets Index (MSCI EM) is a free 
float-adjusted market capitalization index designed to measure large and mid-cap 
representation across 24 Emerging Markets countries. 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. 
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INDEX COMPARISONS - CONTINUED 
 
Russell 1000 (RUSL 1000):  The Russell 1000® Index is an unmanaged index that consists 
of 1,000 large-capitalization U.S. stocks. The Russell 1000® Growth Index is an unmanaged, 
market capitalization-weighted index consisting of those Russell 1000® Index companies with 
higher price-to-book ratios and higher forecasted growth values. The Russell 1000® Value 
Index is an unmanaged, market capitalization-weighted index consisting of those Russell 
1000® Index companies with lower price-to-book ratios and lower forecasted growth values. 
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. 
 
Russell 2000 (RUSL 2000):  The Russell 2000® Index is an unmanaged index that consists 
of 2,000 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. 
. 
Russell 3000 (RUSL 3000):  The Russell 3000® Index 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. 
 
S&P 500 Total Return (S&P 500):  The S&P 500 Index is an unmanaged, capitalization-
weighted measure comprised of 500 leading U.S. companies to gauge U.S. large cap 
equities. The Index returns do not reflect any fees or expenses. Dividends are accounted for 
on a monthly basis. Index returns provided by Bloomberg. 

Blended Benchmarks:  In certain cases, blended benchmarks have been illustrated to assist 
in your review of performance. These blended benchmarks consist of several broad and 
narrow based market indexes and are customized to reflect the specific asset allocation 
guidelines of your portfolio. 
 
 
 
 
 

 
 
 
 
Index data referenced herein is the property of the index sponsors, their affiliates and/or 
third party suppliers and has been licensed for use by Manning & Napier. The index 
sponsors, their affiliates and 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. 
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DESCRIPTION OF TERMS & METHODOLOGY 
 
If you would like more information on how to read the charts and tables in this report or a 
description of additional indices used for comparison purposes, please contact your financial 
advisor. 
 
Agency Bond:  A bond issued by a government agency. These bonds are not fully 
guaranteed in the same way as U.S. Treasury and municipal bonds. 
 
Annualized Return:  Returns for periods longer than one year are expressed as 
“annualized returns,” equivalent to the compounded rate of return.  This is the annual 
increase in value of an investment, including compounding of interest and dividends; as well 
as price appreciation that is expressed as a percentage of the starting price. 
 
Bond Rating:  A grade given to bonds that indicates their credit quality.  Private 
independent rating services such as Standard & Poor’s, Moody’s and Fitch provide these 
evaluations of a bond issuer’s financial strength, or its ability to pay a bond’s principal and 
interest in a timely fashion.  Bond ratings may be expressed as letters ranging from ‘AAA’, 
which is the highest investment grade, to ‘C’ (“Junk”), which is the lowest grade.  Different 
rating services use the same letter grades, but use various combinations of upper and lower 
case letters and numbers to differentiate themselves.  

AAA and AA:  High credit-quality investment grade 
A and BBB:  Medium credit-quality investment grade 
BB, B, CCC, CC, C:  Low credit-quality (below investment grade) 
D:  Bonds in default for non-payment of principal and/or interest  

 
Convexity: A measure of the rate of change in the relationship between bond prices and 
bond yields that demonstrates how the duration of a bond changes as the interest rate 
changes. Convexity is used as a risk-management tool, and helps to measure and manage 
the amount of market risk to which a portfolio of bonds is exposed. 
 
Effective Duration: The average time it takes to collect a bond’s interest and principal 
repayment.  It is a measure of the sensitivity of the price (the value of principal) of a fixed-
income investment to a change in interest rates. Effective duration takes into account that 
expected cash flows will fluctuate as interest rates change. Duration is expressed as a 
number of years. 
 

 
 
 
 
 
Emerging Markets:  Emerging market countries are defined utilizing the MSCI Emerging 
Markets IndexSM.  
 
Estimated Annual Income:  Based upon the assets held as of the end-date of the review, 
an estimate of income from dividends and interest which may be received over the next 
twelve months.  This estimate should be used for general reference purposes only, since it 
assumes a static portfolio (no purchases, sales or contributions or withdrawals) and utilizes 
independent company projections of dividend activity which are subject to change. 
 
General Obligation Bond (G.O.): A municipal bond backed by the credit and "taxing 
power" of the issuing jurisdiction rather than the revenue from a given project. 
 
Key Strategies: The firm’s equity approach contains elements of value and growth 
investing by focusing on business and valuation fundamentals.  This approach allows 
portfolios to move fluidly among sectors and styles, according to which areas offer the 
greatest opportunity under prevailing conditions.   

Strategic Profile: Uncovers companies whose sustainable competitive advantages 
give them a favorable earnings outlook relative to valuation 
Hurdle Rate: Indentifies survivors in cyclical industries that are currently 
depressed 
Bankable Deal: Acknowledges under-valued assets with catalysts to unlock them 

 
Maturity Classifications: Maturity is the length of time until the principal amount of the 
bond must be repaid.  Fixed income securities may be classified by a maturity range.  Short-
Term Fixed Income represents securities with maturities less than three years.  
Intermediate-Term Fixed Income represents securities with maturities greater than three 
years, but less than ten years.  Long-Term Fixed Income represents securities with 
maturities greater than ten years. 
 
Market Capitalization: The market value of a company’s outstanding shares. This figure is 
found by taking the stock price and multiplying it by the total number of shares outstanding.  
Small capitalization stocks have a market capitalization less than $5.0 billion.  Mid 
capitalization stocks have a market capitalization of greater than $5.0 to less than $20 
billion.  Large capitalization stocks have a market capitalization of greater than $20 billion.  
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DESCRIPTION OF TERMS & METHODOLOGY - CONTINUED 
 
Market Cycle - A period of history encompassing a full range of stock market conditions 
such as one market peak to the next, or one market bottom (often called a trough) to the 
next. By showing both positive and negative periods, a market cycle provides a 
representative time frame for measuring investment performance.  
 
Net Asset Value (NAV) The total value of the assets, including stocks, bonds, and/or other 
securities, owned by a mutual fund, less all liabilities, divided by the number of outstanding 
shares. This value does not include any sales charges, such as a load or 12b-1 fee. The 
NAV is calculated once each day after the close of the market.  
 
Par Value:  Face value of a bond. 
 
Preferred Stocks:  A class of ownership in a corporation that has a higher claim on the 
assets and earnings than common stock. Preferred stock generally has a dividend that must 
be paid out before dividends to common stockholders and the shares usually do not have 
voting rights. The precise details as to the structure of preferred stock is specific to each 
corporation. Preferred Stock will be classified as fixed income within the report. 
 
Pre-Refunded Bond (Pre-Refund):  A type of bond issued to fund another callable bond, 
where the issuer actually decides to exercise its right to buy its bonds back before the 
scheduled maturity date. The proceeds from the issue of the lower yield and/or longer 
maturing pre-refunding bond will usually be invested in Treasury bills (T-bills) until the 
scheduled call date of the original bond issue occurs. 
 
Revenue Bond:   A municipal bond supported by the revenue from a specific project, such 
as a toll bridge, highway, or local stadium. 
 
Standard Deviation:  A gauge of risk that measures total volatility, or the spread of the 
difference of returns from their average.  The more a portfolio’s returns vary from the 
average, the higher the standard deviation. 
 
Time-Weighted Return: The investment performance of a unit of assets held continuously 
for the entire time period measured.  This rate provides an effective standard for comparing 
the performance of different portfolios, in which cash flow could vary considerably.  The  
 

 
 
 
 
 
money manager usually cannot control the timing or the amount of contributions to or 
withdrawals from a portfolio.  Because the time-weighted rate reduces the impact of money 
flows, it is an appropriate means of appraising the portfolio manager's ability to make the 
assets of the portfolio perform. 
 
US Treasury (Treasury): A marketable, fixed-interest U.S. government debt security. 
 
Turnover Ratio:  The turnover ratio measures the percentage of holdings that have been 
“turned over”, or replaced with other holdings during the reflected time period.  The lesser of 
the cost of purchases or proceeds from sales is divided by the average market value for the 
period and annualized if appropriate for the given period. 
 
Yield to Maturity: The yield earned on a bond from the time it is acquired until the maturity 
date. The calculation of YTM takes into account the current market price, par value, coupon 
interest rate and time to maturity. 
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Investment Performance Review: as of December 31, 2022

DISCLOSURES

Appendix

Performance for periods greater than one year is annualized.2

The objective summary in the review is an overview of the primary portfolio objectives. Individual portfolios are managed under the most current objective statement, contracts, and/or 

client specific restrictions or guidelines as provided. The description is not intended, in any fashion, to alter, amend, interpret, or impact upon the agreed and written investment 

guidelines.

4

Market values and returns include accrued income.5

Information from sources believed to be reliable; index returns are subject to revision.6

Most recent month-end figures not yet available.7

Cash includes accrued income9

Reported market values and/or returns are net of management fees. Net of fee returns are not available for periods prior to  01/01/1984.12

Last Reconciled: 1/31/202314

Tax reporting requirements are not reflected and thus the data presented may not be accurate for tax purposes.31

Information from sources believed to be reliable.34

Sources: Bloomberg, and Factset. Analysis: Manning & Napier.70
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