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Collective Investment Trust (CIT) Funds Mutual Funds
Differences

Eligibility Certain qualified plans only No restrictions 

Governing 
Document

Declaration of Trust Prospectus

Regulation
Banking Regulators: Office of the Comptroller 
of the Currency (OCC) or individual state            
banking authorities

Securities and Exchange Commission 
(SEC)

Held to ERISA
Fiduciary Standards

Yes, Trustee to the CIT Fund is a fiduciary           
under ERISA

No

Information 
Access 

Provided by fund manager and Plan’s service 
provider or by subscription through various 
data providers (e.g., Morningstar)

Publicly available - online sites 
(e.g., Morningstar)

Fees 
Institutional pricing typically available; some 
pricing flexibility 

Institutional and retail pricing                    
typically available; no pricing flexibility 

Similarities

Vehicle 
Type

Commingled fund Commingled fund

Valuation 
Frequency

Daily Daily

NSCC 
Traded

Yes Yes 

Fact Sheet 
Availability

Yes Yes

Audited Financial 
Statement

Annually Annually

All investments contain risk and may lose value. This material contains the opinions of Manning & Napier Advisors, LLC, which are subject to change. This material has been distributed for informational purposes 
only and should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. 
Advisory services provided by Manning & Napier Advisors, LLC (Manning & Napier). Manning & Napier Investor Services, Inc., an affiliate of Manning & Napier, is a member of FINRA.


