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Investment Subadvisor

NYLIM Fixed Income Investors Group
New York, New York

NYLIM Fixed Income Investors Group (FIIG), a division of
New York Life Investment Management LLC, is a multi-
product asset manager responsible for fixed-income and
real estate equity capital markets activities. FIIG com-
bined their core strength in fundamental credit analysis
and research with a long-term approach to investing to
provide investors with investment management services
for a broad range of fixed-income and real estate equity
products.

Portfolio Manager

Robert H. Dial — Fund Manager since inception, with over
16 years of investment experience.

Investment Process

* The Fund's objective is to seek to provide high current
income.

* The Fund normally invests at least 80% of its assets in
a portfolio of floating rate loans and other floating rate
debt securities.

¢ The portfolio manager seeks to identify investment
opportunities based on the financial condition and com-
petitiveness of the individual companies, preferring
those with positive cash flow, solid asset coverage, and
management teams with strong track records.

* The portfolio manager seeks to invest in companies with
a high margin of safety that are leaders in industries with
high barriers to entry.

¢ The Fund may also purchase fixed-income debt securi-
ties and money market securities or instruments.

* The Fund may invest up to 25% of its total assets in
foreign securities—generally U.S. dollar-denominated
loans and other debt securities issued by non-U.S.
borrower(s) without a U.S. domiciled co-borrower.

Not FDIC insured. | No bank guarantee. | May lose value.

Since

Class (Inception) 1Yr 3Yrs 5 Yrs 10 Yrs Inception

Class A (5/3/04) (NAV) -4.28% 1.88% - 2.35%

(max. 3% load) -1.15 0.85 - 1.56
Investor Class (NAV) -4.21 1.88 - 2.35
(2/28/08) (max. 3% load) -1.15 0.85 - 1.56
Class B (5/3/04) (NAV) -4.99 1.16 - 1.62
(max. 3% CDSC) -7.69 0.57 - 1.40
ClassC  (5/3/04) (NAV) -5.09 1.12 - 1.59
(max. 1% CDSC) -5.99 1.12 - 1.59
Class|  (5/3/04)  (no-load) -3.95 2.17 - 2.64

Historical Performance'?

CS

Leveraged Loan

Average Lipper Loan

Class A Index (Benchmark) Participation Fund
2007 1.79% 1.88% 1.24%
2006 5.78 7.33 6.22
2005 3.83 5.69 412
05/04 to 12/04 2.35 3.29 2.54

Performance data quoted represents past performance. Past performance is no guarantee of future
results. Due to market volatility, current performance may be less or higher than the figures shown.
Investment return and principal value will fluctuate so that upon redemption, shares may be worth
more or less than their original cost. Performance figures reflect contractual waivers and/or expense
limitations, without which total returns may have been lower. These limitations may be modified or
terminated only with Board approval. For performance information current to the most recent month-
end, please visit our web site at mainstayinvestments.com.

Net annual operating expenses are: Class A: 0.98%, Investor Class: 1.07%, Class B: 1.79%, Class C:
1.79%, Class I: 0.67%. Absent the waivers and/or limitations, total annual operating expenses would
have been: Class A: 0.98%, Investor Class: 1.07%, Class B: 1.79%, Class C: 1.79%, Class I: 0.67%.

A 2% redemption fee will be applied to any shares redeemed within 60 days of purchase. Performance
shown does not reflect this fee, which would lower performance.
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Total Net Assets $699.9M Less Volatility in a Changing Rate Environment
Average Loan Size ($Mil) 2.30 Unlike typical fixed-income investments that decline in value during periods of rising interest rates,
Average Loan Size (% of TNA) 0.33 floating rate loans provide relative price stability. In fact, floating rate loans have provided positive
Average Weighted Time to Reset 49 Days annual returns during every period of rising or declining interest rates since 1992.* Of course, floating
Average Weighted Spread Above LIBOR 2.22 rate loans are speculative and past performance is no guarantee of future results.
Average Credit Rating

Standard & Poor’s BB-
Number of Issuers 196

Annual Turnover Rate (%) 29
Rates Go UP
Floati i
_ Bonds | pEISTIRS,
Quality Breakdown re Price Up
BBB 5.4% Income Stable Stabl
able
BB 65.3
B 25.0
CCC and below 0.1
Not Rated 4.1 * Source: Ibbotson Associates, 3/31/08.
Equities 0.1

Before You Invest

Top Industries Floating rate funds are generally considered to have speculative characteristics that involve default

Health Care--Education and Childcare 8.9% risk of principal and interest, collateral impairment, borrower industry concentration, and limited
Utilities 6.7 liquidity. The Fund may invest in foreign securities. U.S. dollar-denominated securities of foreign
Chemicals, Plastics, and Rubber 59 issuers can be subject to different risks than U.S. investments, including less liquid trading markets,
Broadcasting and Entertainment 5.4 greater price volatility, political and economic instability, less publicly available information, and
Leisure, Amusement, Motion Pictures, changes in U.S. or foreign tax or currency laws and monetary policy. Funds that investin bonds are
and Entertainment 5.1 subject to interest-rate risk and can lose principal value when interest rates rise.

TXU Corporation* 0.9%

First Data Corporation* 0.9

Georgia-Pacific Corporation® 0.9

CB Richard Ellis Services, Inc. 0.9

Discovery Communications Holdings, LLC 0.8

* Multiple loans from this credit issuer have been aggre-
gated.

Quality Breakdown is a percentage of the Market Value
of Bank Loans and Corporate Debts.

Portfolio data may change daily.

Please contact your investment professional for a free prospectus. Investors are asked to consider the investment objectives, risks, and charges and expenses of the
investment carefully before investing. The prospectus contains this and other information about the investment company. Please read the prospectus carefully before
investing.

Most MainStay Funds offer more than one class of shares. When deciding whether to purchase a particular class of shares, investors should consider the investment amount, anticipated

holding period, and other important factors.

1. Investment results are based on total returns with reinvestment of distributions and do not reflect the effect of any sales charges, which would reduce performance shown. Performance
for other share classes will differ based on differences in their sales charges and expense structures. The Credit Suisse Leveraged Loan Index is an unmanaged index that represents
tradable, senior-secured, U.S.-dollar-denominated non-investment-grade loans. An investment cannot be made directly into an index.

. Average annual total returns shown include the change in share price and reinvestment of capital gains and distributions. Performance for Investor Class shares, first offered 2/28/08,
includes the historical performance of Class A shares from inception (5/3/04) through 2/27/08 adjusted to reflect the applicable fees and expenses for such shares. Class | shares are
generally available only to corporate and institutional investors.

. Lipper Inc. is an independent fund performance monitor. Results are based on total returns with capital gain and dividend distributions reinvested and do not reflect any deduction of sales
charges. Lipper averages are not class specific.

. Total net assets shown include all share classes. Fund statistics shown are for Class A only, other share classes may vary. Floating rate loans feature rates that reset regularly, main-
taining a fixed spread over the London-Interbank Offered Rate (LIBOR) or the prime rate of large money-center banks. Standard & Poor’s and Moody's are independent ratings organiza-
tions.
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