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Cc000101
D010101
D020101
D030101
AQ000102
B000102
C000102
D010102
D020102
D030102
D040102
AQ000201

1
06/30/2008
948258

M FUND,
811-9082
5032326960

1125 NW COUCH STREET,
PORTLAND

OR

97209

N

INC.

SUITE 900

K=z 2 2

4
1
Brandes International Equity Fund
N
2
Turner Core Growth Fund
N
3
Frontier Capital Appreciation Fund
N
5
Business Opportunity Value Fund
N
M FINANCIAL INVESTMENT ADVISERS,
A
801-50553
PORTLAND
OR
97209
BRANDES INVESTMENT PARTNERS LP
S
801-24896
SAN DIEGO
CA
92191
9048
M FINANCIAL INVESTMENT ADVISERS,

INC.

INC.
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AQOAAQO1

A
801-50553
PORTLAND

2

OR

97209

TURNER INVESTMENT PARTNERS,
S

801-36220

BERWYN

PA

19312

M FINANCIAL INVESTMENT ADVISERS,
A

801-50553

PORTLAND

OR

97209

FRONTIER CAPITAL MANAGEMENT COMPANY, LLC
S

801-15724

BOSTON

MA

02110

M FINANCIAL INVESTMENT ADVISERS,
A

801-50553

PORTLAND

OR

97209

IRIDIAN ASSET MANAGEMENT,
S

801-50661

WESTPORT

CT

06880

4704

STATE STREET BANK AND TRUST COMPANY
85-11329

BOSTON

MA

02116

9130

M HOLDINGS SECURITIES,
8-50214

PORTLAND

OR

97209

6413

STATE STREET BANK AND TRUST COMPANY

INC.

INC.

INC.

LLC.

INC.
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85-11329
BOSTON
MA

02116
9130

3
BRIGGS,
PHILADELPHTIA
PA

19103

BUNTING & DOUGHERTY, LLP

STATE STREET BANK AND TRUST COMPANY

C

BOSTON

MA

02116

9130

X

UBS AG

S

ZURICH
SWITZERLAND

X

DEUTSCHE BANK
S

FRANKFURT
GERMANY

X

DEUTSCHE BANK
S

BARCELONA
SPAIN

X

DEUTSCHE BANK
S

PARIS

FRANCE

X

DEUTSCHE BANK
S

MILAN

ITALY

X

DEUTSCHE BANK
S

AMSTERDAM
NETHERLANDS

X

AG

SOCIEDAD ANOMINA ESPANOLA

AG

AG

AG

STATE STREET BANK

S
LONDON
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Cc000001
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B000002
Cc000002
AQ000003
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UNITED KINGDOM

X

MIZUHO CORPORATE BANK,LTD.
S

TOKYO

JAPAN

X

4
HONGKONG AND SHANGHATI BANKING CORP
S
SEOUL
SOUTH KOREA
X
SKANDINAVISKA ENSKILDA BANKEN
S
STOCKHOLM
SWEDEN
X
STATE STREET BANK AND TRUST COMPANY
C
BOSTON
MA
02116
9130
X
STATE STREET BANK AND TRUST COMPANY
C
BOSTON
MA
02116
9130
X
STATE STREET BANK AND TRUST COMPANY
C
BOSTON
MA
02116
9130
X
Y
N
0
JP MORGAN CHASE & CO.

13-3379014
45
LIQUIDNET,
13-4095933
45
CREDIT SUISSE FIRST BOSTON, CORP.

13-5659485

INC.
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42
INVESTMENT TECHNOLOGY GROUP,
95-4339369

38
MORGAN STANLEY & CO.,
13-2655998

33
LEHMAN BROTHERS,
13-2518466

INC.

INC.

INC

29
MERRILL LYNCH & COMPANY,
13-5674085
28
CITIGROUP,
13-2919773
28
DEUTSCHE BANK SECURITIES,
13-2730828
21
UBS WARBURG LLC
13-3873456
16
588
JP MORGAN CHASE & CO.
13-3379014
1287
0
TENDER OFFER
0
83
BANK OF AMERICA CORP.
56-2058405
25
0
1312
83

INC.

INC.

INC.

RO

Y
STATE STREET BANK AND TRUST COMPANY
04-2456637
E
56604
STATE STREET BANK AND TRUST COMPANY
04-2456637
D
10119
CREDIT AGRICOLE INDOSUEZ CHEUVREUX
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13-3867844
E

4023
STATE STREET BANK AND TRUST COMPANY
04-2456637
E

20867
STATE STREET BANK AND TRUST COMPANY
04-2456637
D

2610

6

GOLDMAN SACHS, &
13-5108880

E

CO.

2445
STATE STREET BANK AND TRUST COMPANY
04-2456637
E

49946
STATE STREET BANK AND TRUST COMPANY
04-2456637
D

8059
INVESTMENT TECHNOLOGY GROUP,
95-4339369
E

INC.

656
THOMAS WEISEL PARTNERS LLC
94-3310172
E

156
STATE STREET BANK AND TRUST COMPANY
04-2456637
E

16454

STATE STREET BANK AND TRUST COMPANY
04-2456637
D

6179
GOLDMAN SACHS, &
13-5108880
E

CO.

2798
J.P. MORGAN CHASE SECURITIES,
13-3379014
E

INC.

1925
U.S. BANCORP INVESTMENTS,
84-1019337

INC.
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SUB-ITEM 77D: Policies with Respect to Security Investments

M Fund, Inc.
Supplement dated as of June 30, 2008 to the
Prospectus dated April 29, 2008

Effective immediately the third paragraph of the sub-section entitled “Additional Information About the Funds — Brandes International Equity
Fund” within the section “Investment Strategies and Risks” on page 16 of the Prospectus is replaced with the following:

The Fund may invest in any single country if, at the time of purchase, the Fund’s investment in such country does not exceed the greater
of:

. 35% ofits total assets; or
. 150% of the weighting of such country as represented in the MSCI EAFE Index.

Effective immediately the first paragraph of the sub-section entitled “Additional Information About the Funds — Turner Core Growth Fund”
within the section “Investment Strategies and Risks” on page 17 of the Prospectus is replaced with the following:

Generally, the Turner Core Growth Fund will be fully invested and will typically consist of 60 to 90 securities. Portfolio exposure is generally
limited to 5% of assets in any single issuer, subject to exceptions for securities that comprise more than 3% of the S&P 500 Index. For those
securities, the Fund may hold up to two times the index weighting.
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M Fund, Inc.

August 28, 2008

Michelle Godvin - Partner
PricewaterhouseCoopers LLP
160 Federal Street

Boston, Massachusetts 02110

Dear Ms. Godvin:

Please be advised that in its upcoming filing on Form N-SAR for the period ended June 30, 2008 with the Securities and Exchange
Commission (“SEC”), M Fund, Inc. (the “Company”) will make the following statements regarding the dismissal of PricewaterhouseCoopers
LLP (“PwC”) as the independent registered public accounting firm for the Company:

Effective August 7, 2008, PwC was dismissed as the Company’s independent registered public accounting firm and was notified of
the dismissal on August 18, 2008.

PwC’s report on the Company’s financial statements for fiscal years ended December 31, 2006 and December 31, 2007 did not
. contain an adverse opinion or a disclaimer of opinion, nor was such report qualified or modified as to uncertainty, audit scope or
accounting principles.

. The decision to change accountants was recommended and approved by the Audit Committee of the Company’s Board of Directors.

During the Company’s fiscal years ended December 31, 2006 and December 31, 2007, including the interim period beginning
January 1, 2008 and ending August 7, 2008, there were no disagreements with PwC on any matter of accounting principles or

. practices, financial statement disclosure, or auditing scope or procedure, which disagreements, if not resolved to the satisfaction of
PwC would have caused it to make reference to the subject matter of the disagreement in its reports on the financial statements for
such periods.

The Company retained Briggs Bunting & Dougherty, LLP as its new independent registered public accounting firm on August 7,
2008.

As required by Form N-SAR and Item 304 of Regulation S-K, please furnish to the Company a letter addressed to the SEC stating whether
PwC agrees with the statements outlined above to be made by the Company. If PwC does not agree with such statements, please include in
PwC’s letter a statement regarding the respects in which PwC does not agree. A sample form of response letter is included with this letter for
your convenience. In accordance with Item 77K of Form N-SAR, a copy of your letter will be filed with the SEC, along with this letter, as an
exhibit to the Company’s Form N-SAR filing.

Sincerely,

JoNell Hermanson, Vice President
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[PricewaterhouseCoopers Letterhead]

August 29, 2008

Securities and Exchange Commission

100 F Street, N.E.

Washington, D.C. 20549

Commissioners:

We have read the statements to be made by the M Fund, Inc. (copy attached), which we understand will be filed with the Securities and
Exchange Commission, pursuant to Item 77K of Form N-SAR, as part of the Form N-SAR of M Fund, Inc. dated August 28, 2008. We agree
with the statements concerning our Firm in such Form N-SAR.

Very truly yours,

/s/ PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP
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