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Investment Process

• The Fund's objective is to seek to provide investment
results that correspond to the total return performance
(reflecting reinvestment of dividends) of publicly traded
common stocks represented by the S&P 500 Index.¹

• The Fund normally invests at least 80% of its net assets
in stocks in the S&P 500 Index in the same proportion, to
the extent feasible, as they are represented in the index.

• The portfolio is managed to track changes in the compo-
sition of the Index, including additions, deletions, and
capitalization changes.

Guarantee 

When you purchase shares of the Fund, you receive a
guarantee from NYLIFE LLC, a wholly owned subsidiary 
of New York Life Insurance Company, that on the day 
10 years from the date of purchase, the value of your
shares plus the value of all dividends and distributions
paid during the 10-year period will be equal to or greater
than your original investment, including any sales
charges you paid, provided that all the dividends and
capital gains are reinvested. If shares are redeemed prior
to the one-day guarantee date, you lose the benefit of the
guarantee with respect to those shares. If shares are
redeemed after the one-day guarantee date, shares will
be subject to market risk and will fluctuate in value.

  

Investment Results1,2 Period ended 3/31/08
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Average Annual Total Returns 2 Period ended 3/31/08

Since
Inception10 Yrs5 Yrs3 Yrs1 YrClass (Inception)

Class A      (12/20/90)
9.402.439.894.18-8.44(max. 3% load)
9.59%2.75%10.56%5.25%-5.61%(NAV)

Historical Performance1,3
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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  0.60%.  Absent  the  waivers  and/or  limitations,  total  annual  oper-
ating expenses would have been 0.74%.

  

* Effective 1/1/02, MainStay Equity Index Fund closed to new investors and new share purchases.
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Fund Statistics 4

5Annual Turnover Rate (%)
508Number of Holdings
0.10Sharpe Ratio (3yr)
1.00R-Squared (3yr)
1.00Beta (3yr)

-0.56Alpha (3yr)
9.08Standard Deviation (5yr)

11.16BMedian Market Cap. ($)
96.16BWeighted Average Market Cap. ($)
20.91Return on Equity
2.47P/B Ratio

13.63P/E Ratio (1-Yr. Estimated)
$364.9MTotal Net Assets

  
Top Sectors 

11.0Health Care
11.4Industrials
12.4Energy
14.7Information Technology
15.8%Financials

Top Holdings 

1.2JPMorgan Chase & Co.
1.3International Business Machines Corp.
1.4Bank of America Corp.
1.4ChevronTexaco Corp.
1.5Johnson & Johnson
1.8Procter & Gamble Co.
1.9Microsoft Corp.
1.9AT&T, Inc.
3.0General Electric Co.
3.7%ExxonMobil Corp.

Portfolio data is a percentage of the total net assets and
may change daily.

  Risk/Return Analysis: 3 Years 4 Period ended 3/31/08
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3-Yr. Sharpe Ratio —  Fund: 0.10
3-Yr. Sharpe Ratio — Index: 0.17

Up/Down Market Capture: 3 Years 4 Period ended 3/31/08
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Investment Subadvisor

NYLIM Equity Investors Group
New York, New York

NYLIM Equity Investors Group (EIG) is a division of New York Life Investment Management LLC,
consisting of four highly experienced quantitative investment teams organized by style—core, growth,
value, and international. EIG focuses on a disciplined investment process, and offers equity and
balanced products through MainStay Funds and MainStay Managed Accounts, and has over $17
billion in assets under management.

Portfolio Manager
Francis J. Ok – Fund Manager since 1996, with over 10 years of investment management experience.

Before You Invest
The Fund may invest in derivatives, which may increase the volatility of the Fund's net asset value and
may result in a loss to the Fund.

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. The Fund is an

index fund. Index funds seek to match their respective indices, unlike other funds that generally seek to beat an index or indices. S&P 500® is a trademark of The McGraw-Hill Companies,
Inc. and has been licensed for use. Standard & Poor's does not sponsor, endorse, sell, or promote the Fund or represent the advisability of investing in MainStay Equity Index Fund.

2. Average annual total returns include the change in share price and reinvestment of capital gains and distributions.
3. The P/E Ratio (price-to-earnings) denotes the weighted average of all the P/Es of the securities in the fund's portfolio. The P/B Ratio (price-to-book) is the weighted average of all the P/Bs

of the securities in the fund's portfolio. Return on Equity (ROE) is the weighted average of all the ROEs of the securities in the the fund's portfolio. ROE is calculated by dividing net income
by book value. Standard deviation measures how widely dispersed a fund's returns have been over a specified period of time. A high standard deviation indicates that the range is wide,
implying greater potential for volatility. Beta is a measure of historical volatility relative to an appropriate index (benchmark) based on its investment objective. A beta greater than 1.00
indicates volatility greater than the benchmark's. Alpha measures a fund's risk-adjusted performance and is expressed as an annualized percentage. R-Squared measures the percentage
of a fund's movements that result from movements in the index. The Sharpe Ratio shown is calculated for the past 36-month period by dividing annualized excess returns by annualized
standard  deviation.  The  Annual  Turnover  Rate  is  as  of  the  most  recent  annual  shareholder  report.  Upside/Downside  Market  Capture  measures  a  manager's  performance  in  up/down
markets relative to the fund's benchmark.
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