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Dear Fellow Fund Shareholders,

During the past five years we have had the great good fortune of watching our original vision of Marketfield Fund as an unconstrained, flexible vehicle with the ability to utilize both the long and short sides of all liquid asset classes become an accepted approach within the mutual fund landscape.

With your support we have seen the assets grow to levels at which we have been able to continue adding talent to our investment infrastructure.  I believe strongly that our professional staff rivals any in the industry in matters pertaining to the management of liquid securities.

During the fourth quarter of last year, we were approached by New York Life Investments* to explore the idea of Marketfield Fund becoming part of the MainStay Group of Funds.**   Both Michael Shaoul and I recognized that further growth in our organization would warrant a substantial expansion of the non-investment activities of Marketfield Asset Management, including administration, distribution, marketing, customer support and information technology.  Neither one of us was enthusiastic about devoting more time to the oversight of these important functions.

With the investment climate seeming to offer one, interminable stress test, we feel that it will be advantageous to our organization and our shareholders to have the ongoing support of New York Life Investments, which is part of the New York Life Insurance Company family of companies.***  They have been operating for 167 years with a reputation for integrity and financial strength (a feat which we hope to replicate).  They are one of a very small number of firms with which we would even consider a long term, strategic association.  Critical in our decision was the fact that we would remain an autonomous organization with full control over the investment process.
Subject to the approval of the Fund’s shareholders, Marketfield Fund will become a part of The MainStay Funds.  New York Life Investments will become the Investment Manager and will provide distribution, administration, and oversight for the fund.  Marketfield Asset Management will continue to manage the fund under a formal sub-advisory agreement.  Upon completion of the adoption process, the fund will be co-branded as MainStay Marketfield Fund.

As a result of these changes, Marketfield Asset Management will have the additional resources to further build our investment team and internal infrastructure, while maintaining full investment autonomy.  We are confident that as the fund grows, having access to the successful operating model of New York Life Investments will be of great benefit to the fund’s shareholders.  

Marketfield takes its fiduciary responsibilities to its clients very seriously.  Our decision making process always begins from the standpoint of what is in the best interests of our shareholders.  In the present case we believe that this formal affiliation with New York Life Investments will allow Marketfield to maintain its entrepreneurial, creative approach to the investment process while providing the business stability that allows clients to rest assured.

As always, we are appreciative of your continued support.  Please feel free to contact Eilene Nicoll at (212) 514-2357 with any questions.

Yours sincerely,

Michael C. Aronstein

June 29, 2012
Mutual fund investing involves risk.  Principal loss is possible.
*New York Life Investments is a service mark used by New York Life Investment Management Holdings LLC and its subsidiary, New York Life Investment Management LLC.  New York Life Investments manages more than $309 billion in assets, including affiliates as of March 31, 2012.


**The MainStay Funds are managed by New York Life Investment Management LLC and distributed through NYLIFE Distributors LLC, 169 Lackawanna Avenue, Parsippany, NJ 07054.  NYLIFE Distributors LLC is a Member of FINRA/SIPC.

***New York Life Investment Management LLC is an indirect, wholly owned subsidiary of New York Life Insurance Company.

The Fund’s investment objectives, risks, charges and expenses must be considered carefully before investing. The statutory and summary prospectuses contain this and other important information about the investment company, and may be obtained by calling (888) 236-4298.  Read them carefully before investing.

The Marketfield Fund is distributed by Quasar Distributors, LLC. 

292 Madison Avenue 14th Floor, New York, NY 10017
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